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Chipotle Mexican Grill, Inc.
1401 Wynkoop Street, Suite 500
Denver, CO 80202
March 26, 2015
DEAR SHAREHOLDER:

You are cordially invited to attend the annual meeting of shareholders of Chipotle Mexican Grill, Inc., which will be held on May 13, 2015 at
8:00 a.m. local time at The Westin Denver Downtown, 1672 Lawrence Street, Denver, Colorado. Details of the business to be conducted at the
annual meeting are given in the notice of meeting and proxy statement that follow.

Please vote promptly by following the instructions in this proxy statement or in the Notice of Internet Availability of Proxy Materials that was
sent to you.

Sincerely,
/s/ Steve Ells

Chairman of the Board and Co-Chief Executive Officer
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NOTICE OF MEETING

The 2015 annual meeting of shareholders of Chipotle Mexican Grill, Inc. will be held on May 13, 2015 at 8:00 a.m. local time at The Westin
Denver Downtown, 1672 Lawrence Street, Denver, Colorado. Shareholders will consider and take action on the following matters:

1. Election of the six directors named in this proxy statement, John Charlesworth, Kimbal Musk, Monty Moran, Pat Flynn, Steve Ells, and
Stephen Gillett, each to serve a one-year term;

2. An advisory vote to approve the compensation of our executive officers as disclosed in this proxy statement (or say-on-pay );

3. Ratification of the appointment of Ernst & Young LLP as our independent registered public accounting firm for the year ending
December 31, 2015;

4. A proposal to approve the Amended and Restated Chipotle Mexican Grill, Inc. 2011 Stock Incentive Plan, to authorize the issuance of an
additional 2,200,000 shares of common stock under the plan and make other changes to the terms of the plan;

5. A proposal to approve an amendment to the Amended and Restated Certificate of Incorporation of Chipotle Mexican Grill, Inc., as
amended, to eliminate a provision requiring the election of directors to be by plurality vote;

6. A proposal to approve an amendment to the Amended and Restated Certificate of Incorporation of Chipotle Mexican Grill, Inc., as
amended, to change provisions requiring approval of certain matters by holders of not less than a two-thirds majority of our outstanding
common stock to allow approval of those matters by a majority of our outstanding common stock;

7. A proposal to approve amendments to the Chipotle Mexican Grill, Inc. Amended and Restated Bylaws to adopt a proxy access bylaw
allowing a shareholder, or group of not more than 20 shareholders, owning an aggregate of not less than 5% of our outstanding common
stock for not less than three years to submit a limited number of candidates for election to our Board, and to require us, subject to
satisfaction of the requirements of our bylaws, to include such candidate(s) in our proxy materials for the meeting at which such election
will be held;

8. Five shareholder proposals, if properly presented at the meeting; and
9. Such other business as may properly come before the meeting or any adjournments or postponements of the meeting.

Information with respect to the above matters is set forth in the proxy statement that accompanies this notice.

The record date for the meeting has been fixed by the Board of Directors as the close of business on March 16, 2015. Shareholders of record at
that time are entitled to vote at the meeting.

By order of the Board of Directors

/s/ Monty Moran

Table of Contents



Edgar Filing: CHIPOTLE MEXICAN GRILL INC - Form PRER14A

Co-Chief Executive Officer, Secretary and Director
March 26, 2015

Please execute your vote promptly by following the instructions included on the Notice of Internet Availability of Proxy Materials that
was sent to you, or as described under How do I vote? on page 2 of the accompanying proxy statement.
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Proxy Statement Summary

MATTERS TO BE VOTED ON AT THE ANNUAL MEETING AND BOARD RECOMMENDATION

1. Election of Directors (p. 7)

Years of Board
Name Service Independent Recommendation|
John Charlesworth 16 Yes For This is the second year of our
Kimbal Musk 2 Yes For phasing out of the
Monty Moran 9 No For classification of the Board of
Pat Flynn 17 Yes For Directors. At the annual
S )Ilill meeting occurring in 2016,
izre 2l all directors will be
re-elected annually.
19 No For
Stephen Gillett new nominee Yes For
See below under
Performance and
Compensation for
2. Say on Pay (p. 18) additional discussion.
For
3. Ratification of Ernst & Young LLP as independent auditors (p. 19) For
4. Amendment of Stock Incentive Plan (p. 21) For
Responsive to requests
received from multiple
shareholders in 2013 and
5. Elimination charter provision specifying plurality vote for the For 2014.

election of directors (p. 29)
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Responsive to shareholder
proposal receiving significant

6. Elimination of super-majority voting provisions (p. 30) For majority support in 2014.
7. Adopt proxy access bylaw (p. 31) For
8. Shareholder proposals (p. 35) AGAINST

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND 2015 PROXY STATEMENT i
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Proxy Statement Summary

(continued)

PERFORMANCE

Our business performance has been consistently strong. The graphic below reflects our business growth and shareholder return relative to
our restaurant industry peer group (see page 55) for the one, three and five year periods ended December 31, 2014.

Moreover, our stock price performance since our initial public offering in 2006 has been superb.

ii NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND 2015 PROXY STATEMENT
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Proxy Statement Summary

(continued)

COMPENSATION

Notwithstanding our record of consistently strong business performance, approval of the say-on-pay vote held at our annual meeting in
May 2014 declined steeply from prior years. In response, our Compensation Committee and management team had extensive dialogue
with our shareholders, including contacting shareholders representing nearly two-thirds of our outstanding common stock. Changes we
made in our executive compensation following the 2014 say-on-pay vote and our extensive shareholder engagement are summarized
below. These changes were implemented for officer equity awards made in early 2015, and as a result will be fully reflected in the

compensation disclosures in next year s proxy statement.

WHAT WE HEARD WHAT WE DID

Magnitude of officer equity grants too large.
Concerns with basing equity awards on fixed number of shares.

Concerns with SOSARs potentially rewarding gains arising solely
from market increases.

Using only time-based vesting for a portion of the awards is not
sufficiently performance-oriented.

Questions regarding performance measures.

Partial vesting after two years doesn t create sufficient ownership
alignment.
Equity awards weighted too heavily to Co-CEOs.

Importance of maintaining incentives for current, highly-capable
management team.
Insufficient reaction to investor concerns on compensation issues.

Reduced grant-date value of officer equity grants for 2015 by up to
41% versus the values on which last year s say-on-pay vote was held.
Size of 2015 equity awards determined by reference to market value
of awards on grant date.

Revised performance framework to base vesting on performance
versus restaurant industry peer group.

Revised performance framework to base vesting on performance
versus restaurant industry peer group.

Implemented straightforward performance vesting schedule that is
fully disclosed.

Adopted three year cliff vesting, subject to performance versus
restaurant industry peer group.

Reduced Co-CEO equity amounts by greatest amount, while
continuing to make awards to a growing number of non-officer
grantees, including restaurant managers.

Awarded performance shares with potential upside for continued
strong performance.

Changes set forth above following extensive stockholder
engagement, and reaffirmed commitment to ongoing investor
engagement.

Detailed discussion and analysis of our executive compensation begins on page 48. In reviewing the compensation information included in
this proxy statement, it is important to bear in mind that consistent with past practice, compensation decisions for 2014 were made early in
the year, before we filed our proxy statement for the annual meeting and received the say-on-pay vote. Consequently, the amounts and
awards reflected in the compensation tables beginning on page 64 reflect decisions made before the 2014 say-on-pay vote.

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND 2015 PROXY STATEMENT iii
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Proxy Statement Summary

(continued)

GOVERNANCE HIGHLIGHTS

Seven of the nine members of our Board of Directors are independent.

Independent directors are led by an independent Lead Director.

Phase-out of classified board structure will be complete at annual shareholders meeting in 2016.

If Proposal 5 passes as recommended by our Board of Directors, Board intends to adopt changes to bylaws to implement majority voting in
uncontested elections for directors.

Independent Board members meet in executive session at each regularly-scheduled Board meeting.

Board conducts an annual self-assessment, the results of which are reported to the full Board.

Each independent director is subject to Board stock ownership requirements.

No shareholder rights plan or poison pill.

See also page 53 for significant compensation policies and procedures we employ to motivate our employees to build shareholder value,
while protecting the interests of all our shareholders.

iv. NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND 2015 PROXY STATEMENT
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Proposal 5 A Proposal to Approve an Amendment to the Amended and Restated Certificate of Incorporation of Chipotle Mexican Grill,
Inc. to Remove a Requirement for the Election of Directors to be by Plurality Vote
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Miscellaneous

Appendix A Amended and Restated Chipotle Mexican Grill. Inc. 2011 Stock Incentive Plan. as Proposed in Proposal 4

Appendix B Amendedment to Amended and Restated Certificate of Incorporation of Chipotle Mexican Grill, Inc.. as Proposed in
Proposal 5

Appendix C Amendedment to Amended and Restated Certificate of Incorporation of Chipotle Mexican Grill. Inc.. as Proposed in
Proposal 6
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Proxy Statement

ANNUAL MEETING INFORMATION

This proxy statement contains information related to the annual meeting of shareholders of Chipotle Mexican Grill, Inc. to be held on
Wednesday, May 13, 2015, beginning at 8:00 a.m. at The Westin Denver Downtown, 1672 Lawrence Street, Denver, Colorado. This proxy
statement was prepared under the direction of Chipotle s Board of Directors to solicit your proxy for use at the annual meeting. It will be
made available to shareholders on or about March 26, 2015.

Who is entitled to vote and how many votes do I have?

If you were a shareholder of record of our common stock on March 16, 2015, you are entitled to vote at the annual meeting, or at any
postponement or adjournment of the annual meeting. On each matter to be voted on, you may cast one vote for each share of common stock you
hold. As of March 16, 2015, there were shares of common stock outstanding and entitled to vote.

What am I voting on?

You will be asked to vote on twelve proposals:

PROPOSAL 1 Election of six directors: John Charlesworth, Kimbal Musk, Monty Moran, Pat Flynn, Steve Ells, and Stephen Gillett.

PROPOSAL 2 An advisory vote to approve the compensation of our executive officers as disclosed in this proxy statement
( say-on-pay ).

PROPOSAL 3 Ratification of the appointment of Ernst & Young LLP as our independent registered public accounting firm for the
year ending December 31, 2015.

PROPOSAL 4 A proposal to approve the Amended and Restated Chipotle Mexican Grill, Inc. 2011 Stock Incentive Plan, to authorize
the issuance of an additional 2,200,000 shares of common stock under the plan and make other changes to the terms of
the plan.

PROPOSAL 5 A proposal to approve an amendment to the Amended and Restated Certificate of Incorporation of Chipotle Mexican
Grill, Inc., as amended, to eliminate a provision requiring the election of directors to be by plurality vote.

PROPOSAL 6 A proposal to approve an amendment to the Amended and Restated Certificate of Incorporation of Chipotle Mexican

Grill, Inc., as amended, to change provisions requiring approval of certain matters by holders of not less than a
two-thirds majority of our outstanding common stock to allow approval of those matters by a majority of our
outstanding common stock.

PROPOSAL 7 A proposal to approve amendments to the Chipotle Mexican Grill, Inc. Amended and Restated Bylaws to adopt a

proxy access bylaw allowing a shareholder, or group of not more than 20 shareholders, owning an aggregate of not

less than 5% of our outstanding common stock for not less than three years to submit a limited number of candidates
for election to our Board and to require us to include such candidate(s), subject to satisfaction of the requirements of
our bylaws, in our proxy materials for the meeting at which such election will be held.

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND 2015 PROXY STATEMENT 1

Table of Contents 15



Edgar Filing: CHIPOTLE MEXICAN GRILL INC - Form PRER14A

Table of Conten

Proxy Statement

(continued)
PROPOSAL 8 A shareholder proposal, if properly presented at the meeting, requesting that the Board of Directors adopt and present
for shareholder approval a proxy access bylaw to allow a shareholder or group of shareholders owning an aggregate of
3% or more of our outstanding common stock continuously for at least three years to submit a limited number of
candidates for election to our Board and to require us to include such candidate(s) in our proxy materials for the
meeting at which such election will be held.
PROPOSAL 9 A shareholder proposal, if properly presented at the meeting, requesting specification of equity awards in equity
compensation plans.
PROPOSAL 10 A shareholder proposal, if properly presented at the meeting, requesting adoption of a stock retention policy for
senior executives.
PROPOSAL 11 A shareholder proposal, if properly presented at the meeting, requesting Chipotle to adopt a policy restricting the
acceleration of vesting of equity awards in the event of a change in control.
PROPOSAL 12 A shareholder proposal, if properly presented at the meeting, requesting Chipotle to issue an annual sustainability

report meeting specified criteria.

The Board of Directors is not aware of any other matters to be presented for action at the meeting.
How does the Board of Directors recommend I vote on the proposals?

The Board of Directors recommends a vote FOR each candidate for director, FOR Proposals 2, 3, 4, 5, 6 and 7, and AGAINST Proposals 8, 9,
10,11 and 12.

How do I vote?

If you hold your shares through a broker, bank, or other nominee in street name, you need to submit voting instructions to your broker, bank or
other nominee in order to cast your vote. In most instances you can do this over the Internet. The Notice of Internet Availability of Proxy
Materials that was provided to you has specific instructions for how to submit your vote, or if you have received or request a hard copy of this
proxy statement you may mark, sign, date and mail the accompanying voting instruction form in the postage-paid envelope provided. Your vote
is revocable by following the procedures outlined in this proxy statement. However, since you are not a shareholder of record you may not vote
your shares in person at the meeting without obtaining authorization from your broker, bank or other nominee.

If you are a shareholder of record, you can vote your shares over the Internet as described in the Notice of Internet Availability of Proxy
Materials that was provided to you, or if

you have received or request a hard copy of this proxy statement and accompanying form of proxy card you may vote by telephone as described
on the proxy card, or by mail by marking, signing, dating and mailing your proxy card in the postage-paid envelope provided. Your designation
of a proxy is revocable by following the procedures outlined in this proxy statement. The method by which you vote will not limit your right to
vote in person at the annual meeting.

If you receive hard copy materials and sign and return your proxy card without specifying choices, your shares will be voted as recommended by
the Board of Directors.
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Will my shares held in street name be voted if I do not provide voting instructions?

Under the rules of the New York Stock Exchange, or NYSE, on voting matters characterized by the NYSE as routine, NYSE member firms have
the discretionary authority to vote shares for which their customers do not provide voting instructions. On non-routine proposals, such

uninstructed shares may not be voted by member firms. Only the proposal to ratify the appointment of our independent registered public
accounting firm is considered a routine matter for this purpose. None of the other proposals presented in this proxy statement are considered
routine matters. Accordingly, if you hold your shares through a brokerage firm and do not provide timely voting instructions, your shares will be
voted, if at all, only

2 NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND 2015 PROXY STATEMENT
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(continued)

on Proposal 3. We strongly encourage you to exercise your right to vote in the election of directors and other matters to be voted on at
the annual meeting.

Can I change my vote or revoke my proxy?

You can change your vote or revoke your proxy at any time before it is voted at the annual meeting by:

re-submitting your vote on the Internet;

if you are a shareholder of record, by sending a written notice of revocation to our corporate Secretary at our principal offices, 1401
Wynkoop Street, Suite 500, Denver, Colorado, 80202; or

if you are a shareholder of record, by attending the annual meeting and voting in person.
Attendance at the annual meeting will not by itself revoke your proxy. If you hold shares in street name and wish to cast your vote in person at
the meeting, you must contact your broker, bank or other nominee to obtain authorization to vote.

What do I need to attend the meeting?

We generally limit attendance at the meeting to shareholders. Attendees will be required to present proof of ownership of Chipotle common

stock as of the record date, as well as valid picture identification, in order to be admitted to the meeting. Evidence of share ownership may be in
the form of a valid stock certificate, or an account statement from our transfer agent or from a broker, bank, trust or other nominee that evidences
ownership as of the record date. Note that in order to vote at the meeting, beneficial owners who own shares in street name must present a legal
proxy from the record holder of the shares. Seating at the meeting will be first come first served, and due to space constraints we can t guarantee
seating for all attendees.

What constitutes a quorum?

A quorum is necessary to conduct business at the annual meeting. At any meeting of our shareholders, the holders of a majority in voting power
of our outstanding shares of common stock entitled to vote at the meeting, present in person or by proxy, constitutes a quorum for all purposes.
You are part of the quorum if you have voted by proxy. Abstentions, broker non-votes and votes withheld from director nominees count as

shares present at the meeting for purposes of determining whether a quorum exists. A broker non-vote occurs when a broker, bank or other
nominee who holds shares for another does not vote on a particular item because the nominee has not received

instructions from the owner of the shares and does not have discretionary voting authority for that item.
What vote is required to approve each proposal?

Proposal 1 The six nominees for director receiving the highest number of votes cast in person or by proxy at the annual meeting will be elected.
If you mark your proxy to withhold your vote for a particular nominee on your proxy card, your vote will not count for the nominee. Broker
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non-votes will not count as votes for or withhold votes.

Proposal 7 The proposal to approve an amendment to the Chipotle Mexican Grill, Inc. Amended and Restated Bylaws requires the affirmative
vote of not less than 66 2/3% of the voting power of our outstanding common stock. Abstentions and broker non-votes will have the same effect
as votes against this proposal.

Remaining Proposals The say-on-pay vote, ratification of the appointment of Ernst & Young LLP as our independent registered public
accounting firm for the year ending December 31, 2015, the proposals to approve amendments to the Amended and Restated Certificate of
Incorporation of Chipotle Mexican Grill, Inc., the proposal to approve the Amended and Restated Chipotle Mexican Grill, Inc. 2011 Stock
Incentive Plan, and approval of each of the five shareholder proposals (if properly presented at the meeting) all require the affirmative vote of a
majority of the votes cast at the annual meeting in order to be approved. Because the say-on-pay vote and the vote on the shareholder proposals
are advisory, they will not be binding on the Board or Chipotle. However, the Board will review the voting results and take them into
consideration when making future decisions regarding executive compensation and the subject matters of the shareholder proposals. Ratification
of our appointment of independent auditors is not required and therefore the vote on Proposal 3 is also advisory only. See Proposal 3 for
additional information about the effect of the voting outcome on this proposal. Abstentions and broker non-votes are not counted as votes cast
and will have no effect on the outcome of any of these proposals.

How is this proxy statement being delivered?

We have elected to deliver our proxy materials electronically over the Internet as permitted by rules of the Securities and Exchange Commission,
or SEC. As required by those rules, we are distributing to our shareholders of record and beneficial owners as of the close of business on
March 16, 2015 a Notice of Internet Availability of Proxy

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND 2015 PROXY STATEMENT 3
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(continued)

Materials. On the date of distribution of the notice, all shareholders and beneficial owners will have the ability to access all of the proxy
materials at the URL address included in the notice. These proxy materials are also available free of charge upon request at 1-800-690-6903, or
by e-mail at sendmaterial @ proxyvote.com, or by writing to Chipotle Mexican Grill, Inc., c/o Broadridge, 51 Mercedes Way, Edgewood, NY
11717. Requests by e-mail or in writing should include the 12-digit control number included on the notice you received.

If you would like to receive the Notice of Internet Availability of Proxy Materials via e-mail rather than regular mail in future years, please
follow the instructions on the notice, or enroll on the Investors page of our web site at www.chipotle.com. Delivering future notices by e-mail
will help us reduce the cost and environmental impact of our annual meeting.

Who is bearing the cost of this proxy solicitation?

We will bear the cost of preparing, assembling and mailing the Notice of Internet Availability of Proxy Materials; of making these proxy
materials available on the Internet and providing hard copies of the materials to shareholders who request them; and of reimbursing brokers,
nominees, fiduciaries and other custodians for the out-of-pocket and clerical expenses of transmitting copies of the Notice of Internet
Availability of Proxy Materials and the proxy materials themselves to beneficial owners of our shares. A few of our officers and employees may
participate in the solicitation of proxies, without additional compensation, by telephone, e-mail or other electronic means or in person. We have
also engaged Innisfree M&A Incorporated to assist us in the solicitation of proxies, for which we have agreed to pay a fee of $25,000 plus
reimbursement of customary expenses.

4 NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND 2015 PROXY STATEMENT

Table of Contents 20



Edgar Filing: CHIPOTLE MEXICAN GRILL INC - Form PRER14A

Table of Conten

Proxy Statement

(continued)

BENEFICIAL OWNERSHIP OF OUR COMMON STOCK

The following tables set forth information as of March 16, 2015 as to the beneficial ownership of shares of our common stock by:

each person (or group of affiliated persons) known to us to beneficially own more than 5 percent of our common stock;

each of the executive officers listed in the Summary Compensation Table appearing later in this proxy statement;

each of our directors; and

all of our current executive officers and directors as a group.
The number of shares beneficially owned by each shareholder is determined under SEC rules and generally includes shares for which the holder
has voting or investment power. The information does not necessarily indicate beneficial ownership for any other purpose. The percentage of
beneficial ownership shown in the following tables is based on outstanding shares of common stock as of March 16, 2015. For purposes

of calculating each person s or group s percentage ownership, shares of common stock issuable pursuant to the terms of stock options, stock
appreciation rights or restricted stock units exercisable or vesting within 60 days after March 16, 2015 are included as outstanding and
beneficially owned for that person or group, but are not treated as outstanding for the purpose of computing the percentage ownership of any
other person or group.

Total Shares Percentage of
Class Beneficially

Name of Beneficial Owner Beneficially Owned Owned
Beneficial holders of 5% or more of outstanding common stock
BlackRock, Inc.() 1,661,312 %
FMR LLC® 3,774,408 %
Sands Capital Management, LLC® 1,958,598 %
T. Rowe Price Associates, Inc.® 2,402,008 %
The Vanguard Group, Inc.® 2,321,489 %
Directors and named executive officers
Steve Ells© 384,302 %
Montgomery Moran©® 599,755 %
John Hartung® 130,464 *
Mark Crumpacker!? 21,428 &
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Albert Baldocchi©@(1D(12) 72,729 &
John Charlesworth" 5,274 *
Neil Flanzraich®D 3,442 &
Patrick Flynn"" 7,624 a2
Darlene Friedman®© (13 6,054 *
Stephen Gillett('¥

Kimbal Musk>

All directors and executive officers as a group (11 people)® 1,231,072 %

*  Less than one percent.

(1) Based solely on a report on Schedule 13G filed on February 6, 2015. The address of BlackRock, Inc. is 55 East 52nd Street, New York, New York, 10022.

(2) Based solely on a report on Schedule 13G/A filed on February 13, 2015. Various persons have the right to receive or the power to direct the receipt of
dividends from, or the proceeds from the sale of, the shares of common stock reflected as beneficially owned by FMR LLC. The interest of one person,
Fidelity Contrafund, an investment company registered under the Investment Company Act of 1940, in the shares of common stock reflected as beneficially
owned by FMR LLC amounted to 1,917,663 shares or % of the total outstanding common stock at March 16, 2015. The address of FMR LLC is 245
Summer Street, Boston, Massachusetts 02210.

(3) Based solely on a report on Schedule 13G/A filed on February 12, 2015. The address of Sands Capital Management, LLC is 1101 Wilson Blvd., Suite 2300,
Arlington, Virginia, 22209.

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND 2015 PROXY STATEMENT 5
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Proxy Statement

(continued)

“

®

©

)

®

®

Based solely on a report on Schedule 13G/A filed on February 13, 2015. Shares beneficially owned by T. Rowe Price Associates, Inc. (Price Associates) are
owned by various individual and institutional investors which Price Associates serves as investment adviser with power to direct investments and/or sole
power to vote the securities. For purposes of the reporting requirements of the Securities Exchange Act of 1934, Price Associates is deemed to be a beneficial
owner of such securities; however, Price Associates expressly disclaims that it is, in fact, the beneficial owner of such securities. The address of Price
Associates is 100 E. Pratt Street, Baltimore, Maryland, 21202.

Based solely on a report on Schedule 13G/A filed on February 11, 2015. The address of The Vanguard Group, Inc. is 100 Vanguard Blvd., Malvern,
Pennsylvania, 19355.

A portion of the shares beneficially owned by Mr. Ells, Mr. Moran, Mr. Baldocchi and Ms. Friedman are entitled to piggyback registration rights.

Shares beneficially owned by Mr. Ells include 137,500 shares underlying vested stock appreciation rights.

Shares beneficially owned by Mr. Moran include 445,000 shares underlying vested stock appreciation rights.

Shares beneficially owned by Mr. Hartung include: 19,782 shares in a revocable trust for Mr. Hartung s benefit and of which his spouse is the trustee; 72
shares beneficially owned by his children; and 100,000 shares underlying vested stock appreciation rights. Mr. Hartung disclaims beneficial ownership of the
shares beneficially owned by his children.

(10) Shares beneficially owned by Mr. Crumpacker include 16,000 shares underlying vested stock appreciation rights.

(11) Shares beneficially owned by Messrs. Baldocchi, Charlesworth, Flanzraich and Flynn and Ms. Friedman include 675 shares underlying unvested restricted

stock units, which are deemed to be beneficially owned because each such director is retirement-eligible and the vesting of the awards accelerates in the event
of the director s retirement.

(12) Shares beneficially owned by Mr. Baldocchi include 67,368 shares owned jointly by Mr. Baldocchi and his spouse.

(13) Shares beneficially owned by Ms. Friedman include 5,379 shares held by a revocable trust of which Ms. Friedman is a co-trustee.

(14) Mr. Gillett was appointed to the Board in March 2015. Directors are expected to own shares of common stock having a total value of five times the annual

cash retainer payable to outside directors within five years of being elected to the Board.
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(15) Excludes 70 shares underlying unvested restricted stock units which will vest on September 1, 2016, and 242 shares underlying unvested restricted stock units
which will vest on May 15, 2017. Mr. Musk was appointed to the Board in September 2013. Directors are expected to own shares of common stock having a
total value of five times the annual cash retainer payable to outside directors within five years of being elected to the Board.

(16) See Notes (6) through (15).
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Election of Directors

Our Board of Directors has nine members currently divided into two classes. Beginning in 2014, we commenced the phase-out of the
classification of our Board, such that each director is now elected to a one year term and will continue in office until a successor has been elected
and qualified, subject to the director s earlier resignation, retirement or removal from office. The current term of office of our Class I directors
will end at this year s annual meeting of shareholders, and as a result of the continued phase-out of the classification of our Board, the directors
elected at this year s annual meeting will be elected for a one year term as Class I directors ending at the annual meeting of shareholders in 2016.
The current term of office of the previously-serving Class II directors will also end at the annual meeting in 2016. Therefore, beginning with the
annual meeting in 2016, all directors will be elected on an annual basis.

John Charlesworth, Kimbal Musk, Monty Moran, Pat Flynn, Steve Ells and Stephen Gillett are currently serving as Class I directors and are the
nominees for election as directors to serve for a one year term as Class I directors expiring at the 2016 annual meeting. Each of the nominees

was nominated by the Board upon the recommendation of the Nominating and Corporate Governance Committee, and has consented to serve if
elected. If any nominee is unable to serve or will not serve for any reason, the persons designated on the accompanying form of proxy will vote
for other candidates in accordance with their judgment. We are not aware of any reason why the nominees would not be able to serve if elected.

The six nominees for director receiving the highest number of votes cast in person or by proxy at the annual meeting will be elected. Withhold
votes and broker non-votes will not be treated as a vote for any particular director and will not affect the outcome of the election of directors.

The Board of Directors recommends a vote FOR the election of Messrs. Charlesworth, Ells, Flynn, Gillett, Moran and Musk as Class I
directors.

INFORMATION REGARDING THE BOARD OF DIRECTORS

Biographical Information

The following is biographical information about each of the six nominees and each other current director, including a description of the
experience, qualifications and skills that have led the Board to determine that each director should serve on the Board. The respective current
terms of all directors expire on the dates set forth below or continue until their successors are elected and have qualified.

CLASS I DIRECTORS WHOSE TERMS EXPIRE AT THE 2015 ANNUAL MEETING OF

SHAREHOLDERS AND WHO ARE NOMINEES FOR TERMS EXPIRING AT THE 2016 ANNUAL
MEETING AGE

John S. Charlesworth Mr. Charlesworth is currently the sole owner/member of Hunt Business Enterprises 68 1999
LLC and EZ Street LLC, which own commercial properties and own and operate car
care facilities. Before retiring in 2000, Mr. Charlesworth worked for McDonald s for
26 years, most recently as President of the Midwest Division of McDonald s USA from
July 1997 to December 2000. Prior to that, he served as a Senior Vice President in
Southeast Asia from April 1995 to July 1997. His international experience included
strategic planning and risk assessment for the growth and development of McDonald s
across Southeast Asia, as well as serving as the McDonald s partner representative to
seven Southeast Asian joint ventures. His experience with McDonald s included
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responsibility for managing a large and diverse employee workforce similar in many
ways to Chipotle s, and also gave him a detailed knowledge of restaurant operations,
site selection and related matters. He also has developed strong financial acumen
through his experience at McDonald s as well as running his own business interests. He
holds a Bachelor of Science degree in business, majoring in economics, from Virginia
Polytechnic Institute.

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND 2015 PROXY STATEMENT
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CLASS I DIRECTORS WHOSE TERMS EXPIRE AT THE 2015 ANNUAL MEETING OF

SHAREHOLDERS AND WHO ARE NOMINEES FOR TERMS EXPIRING AT THE 2016 ANNUAL
MEETING

AGE

Kimbal Musk

Montgomery F. (Monty)
Moran

Patrick J. Flynn

Table of Contents

Mr. Musk is an entrepreneur and restaurateur who has founded and advised several
companies and non-profits including: The Kitchen Restaurant Group, a restaurant
company with restaurants in Boulder and Denver, CO; The Kitchen Community; Zip2
Corporation (acquired by Compaq Computer Corporation); PayPal, Inc. (acquired by
eBay Inc.); Everdream Corporation (acquired by Dell Inc.); Tesla Motors, Inc.; Space
Exploration Technologies Corp. (SpaceX); OneRiot (acquired by Wal Mart Stores,
Inc.) and SolarCity Corporation. Mr. Musk has been Chief Executive Officer of The
Kitchen Restaurant Group since April 2004, and Executive Director of The Kitchen
Community, a non-profit organization that creates learning gardens in schools across
the United States, since November 2010. After success in the technology business, Mr.
Musk decided to pursue his passion for food and cooking and attended the French
Culinary Institute in New York City. His extensive experience with fast-growing and
innovative companies as well as restaurants and other retail operations, and his
experience on numerous boards of directors, are an asset to our Board. Mr. Musk is a
member of the board of directors of Tesla Motors, Inc. (Nasdaq:TSLA) as well as a
number of privately-held companies and charitable organizations. He has served as an
Adjunct Professor at New York University, and is a graduate of Queen s Business
School in Canada and the French Culinary Institute.

Mr. Moran is our Co-Chief Executive Officer. He was appointed to this position on
January 1, 2009, after serving as President and Chief Operating Officer since March
2005. Mr. Moran previously served as chief executive officer of the Denver law firm
Messner & Reeves, LLC, where he was employed since 1996, and as general counsel
of Chipotle. His experience as our outside general counsel from the time we had only a
few restaurants through our growth to several hundred restaurants at the time he joined
us as an employee has given him an in-depth knowledge and understanding of every
aspect of our business. His legal experience ran from trial and employment matters to
real estate and other transactional matters, as well as general corporate counseling. As
a result he has an outstanding skill set in such areas as risk management and crisis
handling, and also is thoroughly familiar with management personnel throughout our
organization. In addition, Mr. Moran was the visionary and creator of our Restaurateur
program and other aspects of instilling a culture of high performers throughout
Chipotle, and his leadership in this area has been critical to our success. He is also one
of the largest individual shareholders of our company. Mr. Moran holds a Bachelor of
Arts degree in communications from the University of Colorado and a J.D., cum laude,
from Pepperdine University School of Law.

Prior to retiring in 2001, Mr. Flynn spent 39 years at McDonald s where he held a
variety of executive and management positions, most recently as Executive Vice
President responsible for strategic planning and acquisitions. From his background as
a senior-level restaurant industry executive, Mr. Flynn developed strong capabilities in
guiding corporate strategy, and tremendous knowledge of the operational aspects of
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the restaurant business as well. In addition, Mr. Flynn s past experience as a director of
a publicly-held financial institution, and his background in analyzing financial
statements of businesses he has led and companies he has considered for acquisition,
have given him strong financial analysis skills.

8  NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND 2015 PROXY STATEMENT
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CLASS I DIRECTORS WHOSE TERMS EXPIRE AT THE 2015 ANNUAL MEETING OF

SHAREHOLDERS AND WHO ARE NOMINEES FOR TERMS EXPIRING AT THE 2016 ANNUAL
MEETING AGE

Steve Ells Mr. Ells founded Chipotle in 1993. He is Co-Chief Executive Officer and was 49 1996
appointed Chairman of the Board in 2005. Prior to launching Chipotle, Mr. Ells
worked for two years at Stars restaurant in San Francisco. Mr. Ells s vision that food
served fast doesn t have to be low quality and that delicious food doesn t have to be
expensive is the foundation on which Chipotle is based. This visionary thinking has
led Chipotle to extraordinary accomplishments, such as growing from a single
restaurant to over 1,800 and serving more responsibly-raised meat than any other
restaurant company. This thinking has also resulted in Mr. Ells remaining a principal
driving force behind making our company innovative and striving for constant
improvement, and he continues to provide important leadership to our executive
officers, management team, and Board. He is also one of the largest individual
shareholders of our company. Mr. Ells graduated from the University of Colorado with
a Bachelor of Arts degree in art history, and is also a 1990 Culinary Institute of
America graduate.

Stephen Gillett Mr. Gillett was appointed to our Board on March 12, 2015. Most recently he served as 39 2015
Executive Vice President and Chief Operating Officer of Symantec Corporation
(Nasdaq: SYMC) until December 31, 2014. In this role, he was responsible for
corporate strategy, business segment management, eBusiness, IT, marketing,
communications, sales and marketing operations, customer care, product renewals and
cloud platform engineering. Mr. Gillett also served as a member of Symantec s Board
of Directors from January 2012 to December 2012. Prior to joining Symantec, Mr.
Gillett was Executive Vice President and President, Best Buy Digital, Global
Marketing and Strategy of Best Buy Co., Inc., from March 2012 to December 2012.
From May 2008 to March 2012, Mr. Gillett was Executive Vice President, Digital
Ventures and Chief Information Officer at Starbucks, Inc. Mr. Gillett served as Chief
Information Officer of Corbis Corporation, a digital media company, from May 2006
to May 2008. Prior to his role at Corbis, Mr. Gillett held senior technology positions
with various technology companies including Yahoo! Inc., CNET Networks and Sun
Microsystems, Inc. Mr. Gillett s extensive experience with technology and
cybersecurity is valuable to the Board in exercising its oversight of our IT systems and
related security matters. He also has extensive leadership experience, including with
global organizations, and considerable financial planning experience, all of which are
also assets to our Board. He received a Bachelor s degree from University of Oregon
and an MBA from San Francisco State University.

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND 2015 PROXY STATEMENT 9
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CLASS II1 DIRECTORS WHOSE TERMS EXPIRE AT THE 2016 ANNUAL MEETING OF DIRECTOR

SHAREHOLDERS SINCE

Albert S. Baldocchi Mr. Baldocchi has been self-employed since 2000 as a financial consultant 60 1997
and strategic advisor for and investor in a variety of privately-held companies.
His extensive involvement with restaurant companies over a period of 17
years has given Mr. Baldocchi an in-depth knowledge of restaurant company
finance, operations and strategy. He also has considerable experience with
high-growth companies in the restaurant industry and in other industries, and
his experience as a senior investment banker at a number of prominent
institutions, including Morgan Stanley, Solomon Brothers and Montgomery
Securities, helped him develop solid capabilities in accounting and finance as
well. Mr. Baldocchi holds a Bachelor of Science degree in chemical
engineering from the University of California at Berkeley and an MBA from
Stanford University.

Darlene J. Friedman Prior to retiring in 1995, Ms. Friedman spent 19 years at Syntex Corporation, 72 1995
a pharmaceutical company, where she held a variety of management
positions, most recently as Senior Vice President of Human Resources. While
at Syntex, Ms. Friedman was a member of the corporate executive committee
and the management committee, and was responsible for the analysis,
recommendation and administration of the company s executive compensation
programs and worked directly with the compensation committee of Syntex s
board. This experience and Ms. Friedman s talent in these areas are invaluable
in connection with her service as a director and as a member of our
Compensation Committee. Ms. Friedman holds a Bachelor of Arts degree in
psychology from the University of California at Berkeley and an MBA from
the University of Colorado.

Neil W. Flanzraich Mr. Flanzraich has been a private investor since February 2006. He is also the 71 2007
Chairman and CEO of Cantex Pharmaceuticals, Inc. (formerly ParinGenix,
Inc.), a privately-owned biotech company. From 1998 through its sale in
January 2006 to TEVA Pharmaceuticals Industries, Ltd., he served as Vice
Chairman and President of IVAX Corporation, an international
pharmaceutical company. From 1995 to 1998, Mr. Flanzraich served as
Chairman of the Life Sciences Legal Practice Group of Heller Enrman LLP, a
law firm, and from 1981 to 1994, served as the Senior Vice President and
Chief Counsel and member of the Operating and Executive Committees of
Syntex Corporation, an international pharmaceutical company. Mr.

Flanzraich s executive experience has helped him develop outstanding skills in
leading and managing strong teams of employees, and in oversight of the
growth and financing of businesses in a rapidly-evolving market. His legal
background also is valuable to us in the risk management area, and Mr.
Flanzraich brings to us extensive experience serving as an independent

director of other public and privately-held companies. He is a director of
Equity One Inc. (NYSE:EQY). Mr. Flanzraich was a director of BELLUS
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Health Inc. until May 2012, a director of Continucare Corporation until
October 2011, a director of Javelin Pharmaceuticals, Inc. until July 2010, and
a director of RAE Systems, Inc. until March 2009. Mr. Flanzraich received an
A.B. from Harvard College and a J.D. from Harvard Law School.
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The Board of Directors held four meetings in 2014. Each director attended at least 75 percent of the meetings of the Board and of committees of
which they were members during 2014. The Board has requested that each member attend our annual shareholder meetings absent extenuating
circumstances, and all directors serving on the Board on the date of the 2014 annual meeting of shareholders attended the meeting.

A Majority of our Board Members are Independent

Our Board of Directors, under direction of the Nominating and Corporate Governance Committee, reviews the independence of our directors to
determine whether any relationships, transactions or arrangements involving any director or any family member or affiliate of a director may be
deemed to compromise the director s independence from us, including under the independence standards contained in the rules of the NYSE.
Based on that review, in March 2015 the Board determined that none of our directors have any relationships, transactions or arrangements that
would compromise their independence, except Messrs. Ells and Moran, our Co-Chief Executive Officers. In particular, the Board determined
that the registration rights granted to Mr. Baldocchi and Ms. Friedman, as described below under Certain Relationships and Related Party
Transactions, and a grant of $250,000 to The Kitchen Community (representing less than 10% of the total 2014 donations to The Kitchen
Community), a non-profit organization founded and chaired by Mr. Musk, by Chipotle Cultivate Foundation, our company charitable
foundation, do not constitute relationships that would create material conflicts of interest or otherwise compromise the independence of Messrs.
Baldocchi or Musk or Ms. Friedman in attending to their duties as directors. Accordingly, the Board concluded that each director other than
Messrs. Ells and Moran qualifies as an independent director.

Committees of the Board

Our Board of Directors has three standing committees: (1) the Audit Committee, (2) the Compensation Committee, and (3) the Nominating and
Corporate Governance Committee, each composed entirely of persons the Board has determined to be independent as described above. Each
member of the Audit Committee has also been determined by the Board to be independent under the definition included in SEC Rule
10A-3(b)(1), and each member of the Compensation Committee has been determined to be independent under NYSE Rule 303A.02(a)(ii). Each
committee operates pursuant to a written charter adopted by our Board of Directors which

sets forth the committee s role and responsibilities and provides for an annual evaluation of its performance. The charters of all three standing
committees are available on the Investors page of our corporate website at ir.chipotle.com under the Corporate Governance link.

Audit Committee

In accordance with its charter, the Audit Committee acts to oversee the integrity of our financial statements and system of internal controls, the
annual independent audit of our financial statements, the performance of our internal audit services function, our compliance with legal and
regulatory requirements, the implementation and effectiveness of our disclosure controls and procedures, and the evaluation and management of
risk issues, and also acts to ensure open lines of communication among our independent auditors, accountants, internal audit and financial
management. The committee s responsibilities also include review of the qualifications, independence and performance of the independent
auditors, who report directly to the Audit Committee. The committee retains, determines the compensation of, evaluates, and when appropriate
replaces our independent auditors and pre-approves audit and permitted non-audit services provided by our independent auditors. The Audit
Committee has adopted the Policy Relating to Pre-Approval of Audit and Permitted Non-Audit Services under which audit and non-audit
services to be provided to us by our independent auditors are pre-approved. This policy is summarized on page 20 of this proxy statement. The
committee determined that the fees paid to the independent auditor in 2014, including in connection with non-audit services, were appropriate,
necessary and cost-efficient in the management of our business, and did not present a risk of compromising the auditor s independence.

As required by law, the Audit Committee has established procedures to handle complaints received regarding our accounting, internal controls
or auditing matters. It is also required to ensure the confidentiality of employees who have provided information or expressed concern regarding
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questionable accounting or auditing practices. The committee also fulfills the oversight function of the Board with respect to risk management,
as described under Corporate Governance Role of the Board of Directors in Risk Oversight. The committee may retain independent advisors at
our expense that it considers necessary for the completion of its duties.

The Audit Committee held nine meetings in 2014. The members of the Audit Committee are Messrs. Baldocchi (Chairperson), Charlesworth and
Flanzraich. Our Board of
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Directors has determined that all of the Audit Committee members meet the enhanced independence standards required of audit committee
members by regulations of the SEC, and are financially literate as defined in the listing standards of the NYSE. The Board has further
determined that Mr. Baldocchi qualifies as an Audit Committee Financial Expert as defined in SEC regulations.

No member of the Audit Committee served on more than three audit or similar committees of publicly held companies, including Chipotle, in
2014. A report of the Audit Committee is found under the heading Audit Committee Report on page 20.

Compensation Committee

The Compensation Committee oversees our executive compensation policies and programs. In accordance with its charter, the committee
determines the compensation of our Co-Chief Executive Officers based on an evaluation of their performance, and approves the compensation
level of our other executive officers following an evaluation of their performance and recommendation by the Co-Chief Executive Officers. The
manner in which the committee makes determinations as to the compensation of our executive officers is described in more detail below under
Executive Officers and Compensation Compensation Discussion and Analysis Overview of Executive Compensation Determinations.

The Compensation Committee charter also grants the committee the authority to: review and make recommendations to the Board with respect
to the establishment of any new incentive compensation and equity-based plans; review and approve the terms of written employment
agreements and post-service arrangements for executive officers; review our compensation programs generally to confirm that those plans
provide reasonable benefits to us; recommend compensation to be paid to our outside directors; review disclosures to be filed with the SEC and
distributed to our shareholders regarding executive compensation and recommend to the Board the filing of such disclosures; assist the Board
with its functions relating to our compensation and benefits programs generally; and other administrative matters with regard to our
compensation programs and policies. The committee may delegate any of its responsibilities to a subcommittee comprised of one or more
members of the committee, except where such delegation is not allowed by legal or regulatory requirements.

The Compensation Committee has also been appointed by the Board to administer our 2011 Stock Incentive Plan and

to make awards under the plan, including as described below under Executive Officers and Compensation Compensation Discussion and
Analysis Components of Compensation Long-Term Incentives. The committee has in some years, including 2014, delegated its authority under
the plan to our executive officers to make grants to non-executive officer level employees, within limitations specified by the committee in its
delegation of authority.

The Compensation Committee retained Compensation Strategies Inc., an outside executive compensation consulting firm, to provide the
committee with advice regarding compensation matters for 2014 and to conduct an annual review of our executive compensation programs.
Compensation Strategies also occasionally works with our senior human resources staff to provide us with advice on the design of our
company-wide compensation programs and policies and other matters relating to compensation, in addition to working with the committee on
executive compensation matters. All of the fees paid to Compensation Strategies during 2014 were in connection with the firm s work on
executive compensation matters on behalf of the committee. Compensation Strategies was retained pursuant to an engagement letter with the
Compensation Committee, and the committee has determined that Compensation Strategies service to Chipotle does not give rise to any conflict
of interest, and considers the firm to have sufficient independence from our company and executive officers to allow it to offer objective advice.

The Compensation Committee held seven meetings in 2014. A report of the committee is found under the heading Executive Officers and
Compensation Compensation Discussion and Analysis Compensation Committee Report on page 64.

Compensation Committee Interlocks and Insider Participation
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The members of our Compensation Committee are Ms. Friedman (Chairperson) and Mr. Flynn. There are no relationships between the members
of the committee and our executive officers of the type contemplated in the SEC s rules requiring disclosure of compensation committee
interlocks. None of the members of the committee is our employee and no member has been an officer of our company at any time. The Board
has determined that each member of the committee qualifies as a Non-Employee Director under SEC Rulel16b-3 and as an Outside Director
under Section 162(m) of the Internal Revenue Code of 1986, as amended, and that each member
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satisfies the standards of NYSE Rule 303A.02(a)(ii) regarding independence of compensation committee members. No member of the

committee nor any organization of which any member of the committee is an officer or director received any payments from us during 2014,

other than the payments disclosed under =~ Compensation of Directors below. See Certain Relationships and Related Party Transactions for a
description of agreements we have entered into with Ms. Friedman.

Nominating and Corporate Governance Committee

The responsibilities of the Nominating and Corporate Governance Committee include reviewing, at least annually, the adequacy of our corporate
governance principles and recommending to the Board any changes to such principles as deemed appropriate, and recommending to the Board
appropriate guidelines and criteria to determine the qualifications to serve and continue to serve as a director. The Nominating and Corporate
Governance Committee identifies and reviews the qualifications of, and recommends to the Board, (i) individuals to be nominated by the Board
for election to the Board at each annual meeting, (ii) individuals to be nominated and elected to fill any vacancy on the Board which occurs for
any reason (including increasing the size of the Board) and (iii) appointments to committees of the Board.

The committee, at least annually, reviews the size, composition and organization of the Board and its committees and recommends any policies,
changes or other action it deems necessary or appropriate, including recommendations to the Board regarding retirement age, resignation or
removal of a director, independence requirements, frequency of Board meetings and terms of directors. A number of these matters are covered in
our Corporate Governance Guidelines, which the committee also reviews at least annually. The committee also reviews the nomination by our
shareholders of candidates for election to the Board if such nominations are within the time limits and meet other requirements established by
our bylaws. The committee oversees the annual evaluation of the performance of the Board and its committees and reviews and makes
recommendations regarding succession plans for positions held by executive officers.

The Nominating and Corporate Governance Committee held three meetings in 2014. The members of the committee are Mr. Flynn
(Chairperson) and Ms. Friedman.

Special Litigation Committee

In addition to the standing committees described above, in February 2014 the Board established a Special Litigation Committee to investigate a
consolidated shareholder derivative action pursued by lead plaintiff Saleem Mohammed against the members of our Board (other than Mr. Musk
and Jeff Kindler, a former director who resigned from our Board in August 2014) and our Chief Financial Officer, Mr. Hartung. Chipotle was a
nominal defendant in the case, which was settled during 2014 following review and approval of the terms of the settlement by the Special
Litigation Committee. As a result, the committee, which consisted of Messrs. Kindler and Musk, was disbanded following settlement of the
litigation.

Director Compensation

Directors who are also employees of Chipotle do not receive compensation for their services as directors. Directors who are not employees of
Chipotle received an annual retainer during 2014 of $195,000, of which $75,000 was paid in cash and $120,000 was paid in restricted stock units
representing shares of our common stock, based on the closing price of the stock on the grant date, which is the date of our annual shareholders
meeting each year. Each director who is not an employee of Chipotle also received a $2,000 cash payment for each meeting of the Board of
Directors he or she attended and $1,500 for each meeting of a committee of the Board of Directors he or she attended ($750 in the case of
telephonic attendance at an in-person committee meeting). Annual cash retainers are paid to the chairperson of each committee of the Board of
Directors, in the following amounts for 2014: $20,000 for the Audit Committee Chairperson, $15,000 for the Compensation Committee
Chairperson, $10,000 for the Nominating and Corporate Governance Committee Chairperson, and $5,000 for the chairperson of any other
committee established by the Board of Directors unless otherwise specified by the Board. Directors are also reimbursed for expenses incurred in
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connection with their service as directors, including travel expenses for meetings. We have also adopted a requirement that each non-employee
director is expected to own Chipotle common stock with a market value of five times the annual cash retainer within five years of the director s
appointment or election to the Board. All directors other than Mr. Musk, who was appointed to the Board in September 2013, and Mr. Gillett,
who was appointed to the Board in March 2015, met this requirement as of December 31, 2014. Unvested restricted stock units received as
compensation for Board service count as shares owned for purposes of this requirement.

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND 2015 PROXY STATEMENT 13
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The compensation of each of our non-employee directors in 2014 is set forth below.

FEES EARNED OR STOCK

INAME PAID IN CASH AWARDS® TOTAL

Albert S. Baldocchi $ 116,500 $ 120,013 $236,513
John S. Charlesworth $ 96,500 $ 120,013 $216,513
Neil W. Flanzraich $ 96,500 $ 120,013 $216,513
Patrick J. Flynn $ 106,500 $ 120,013 $226,513
Darlene J. Friedman $ 111,500 $ 120,013 $ 231,513
Jeffrey B. Kindler® $ 47,500 $ 120,013 $167,513
Kimbal Musk $ 83,000 $ 120,013 $203,013

(1)Reflects the grant date fair value under FASB Topic 718 of restricted stock units awarded for the equity portion of each director s annual retainer. Restricted
stock units in respect of 242 shares of common stock were granted to each non-employee director on May 15, 2014. The restricted stock units were valued at
$495.92, the closing price of our common stock on the grant date. The restricted stock units vest on the third anniversary of the grant date subject to the
director s continued service as a director through that date. Vesting accelerates in the event of the retirement of a director who has served for a total of six years
(including any breaks in service), or in the event the director leaves the Board following certain changes in control of Chipotle. Directors may elect in advance
to defer receipt upon vesting of the shares underlying the restricted stock units. Each director serving as of December 31, 2014, other than Mr. Musk, held 675
unvested restricted stock units as of that date, and Mr. Musk held 312 unvested restricted stock units as of that date.

(2)Mr. Kindler resigned from the Board effective August 15, 2014. Unvested restricted stock units held by Mr. Kindler were forfeited upon his resignation.

CORPORATE GOVERNANCE

Our Board of Directors has adopted a number of policies to support our values and provide for good corporate governance, including our
Corporate Governance Guidelines, which set forth our principles of corporate governance; our Board committee charters; the Chipotle Mexican
Grill, Inc. Code of Conduct, which applies to all Chipotle officers, directors and employees; and separate Codes of Ethics for our directors, our
Co-Chief Executive Officers and our Chief Financial Officer/principal accounting officer. The Corporate Governance Guidelines, Code of
Conduct, and each of the Codes of Ethics are available on the Investors page of our corporate website at ir.chipotle.com under the Corporate
Governance link.

If we make any substantive amendment to, or grant a waiver from, a provision of the Code of Conduct or our Codes of Ethics that apply to our
executive officers, we will satisfy the applicable SEC disclosure requirement by promptly disclosing the nature of the amendment or waiver on
the Investors page of our website at ir.chipotle.com under the Corporate Governance link.

Chairman of the Board

Mr. Ells, our founder and Co-Chief Executive Officer, also serves as Chairman of the Board. The Chairman of the Board presides at all meetings
of the Board and exercises and performs such other powers and duties as may be

Table of Contents 38



Edgar Filing: CHIPOTLE MEXICAN GRILL INC - Form PRER14A

periodically assigned to him in that capacity by the Board or prescribed by our bylaws. We believe it is not only appropriate but also important
for Mr. Ells to serve as Chairman in addition to serving as Co-Chief Executive Officer. As the founder of our company, he has since our
inception been the principal architect of our corporate strategy and vision, and continues to be a primary driving force to keep our company
innovative and striving for constant improvement. The Board believes that its oversight responsibilities can be most effectively fulfilled if the
Board is led by that same driving force, and also believes that it is appropriate for Mr. Ells to lead the Board due to his being one of the largest
individual shareholders of our company.

Lead Director

Mr. Flanzraich was appointed Lead Director in September 2014, replacing Jeff Kindler, who had been appointed as Lead Director in May 2014
prior to his resignation from the Board in August. The Board believes that maintaining a Lead Director position held by an independent director
ensures that our outside directors remain independent of management and provide objective oversight of our business and strategy. The Lead
Director chairs Board meetings during any sessions conducted as executive sessions without employee directors or other employees being
present, and also consults with the Chairman, the Co-Chief Executive Officers and the Chief Financial Officer on business issues and with the
Nominating and Corporate Governance Committee on Board management.

14  NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND 2015 PROXY STATEMENT
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How to Contact the Board of Directors

Any shareholder or other interested party may contact the Board of Directors, including the Lead Director or the non-employee directors as a
group, or any individual director or directors, by writing to the intended recipient(s) in care of Chipotle Mexican Grill, Inc., 1401 Wynkoop
Street, Suite 500, Denver, Colorado, 80202, Attention: Corporate Secretary. Any communication to report potential issues regarding accounting,
internal controls and other auditing matters will be directed to the Audit Committee. Our corporate Secretary or general counsel, or their
designees, will review and sort communications before forwarding them to the addressee(s), although communications that do not, in the opinion
of the Secretary, our general counsel or their designees, deal with the functions of the Board or a committee or do not otherwise warrant the
attention of the addressees may not be forwarded.

Executive Sessions

Non-management directors met in executive session without management at the end of each regularly-scheduled Board meeting during 2014.
The Lead Director chaired the non-employee executive sessions of the Board held during 2014. The Board expects to conduct an executive
session limited to non-employee Board members at each regularly-scheduled Board meeting during 2015, and independent directors may
schedule additional sessions in their discretion.

At regularly-scheduled meetings of the Audit Committee, Compensation Committee, and Nominating and Corporate Governance Committee,
executive sessions are generally held at the end of each meeting, with only the committee members or the committee members and their advisors
present, to discuss any topics the committee members deem necessary or appropriate.

Director Nomination Process

The Nominating and Corporate Governance Committee is responsible for establishing criteria for nominees to serve on our Board, screening
candidates, and recommending for approval by the full Board candidates for vacant Board positions and for election at each annual meeting of
shareholders. The committee s policies and procedures for consideration of Board candidates are described below. Messrs. Charlesworth, Ells,
Flynn, Gillett, Moran and Musk, the nominees for election as directors at this year s annual meeting, were recommended to the Board as
nominees by the Nominating and Corporate Governance Committee.

The committee considers candidates suggested by its members, other directors, senior management and shareholders. During 2014, we also paid
fees to two third

party search firms we engaged at the direction of the committee to identify potential candidates for service on the Board. The committee is
authorized under its charter to retain, at our expense, additional search firms, consultants, and any other advisors it may deem appropriate to
identify and screen potential candidates. The committee may also retain a search firm to evaluate and perform background reviews on director
candidates, including those recommended by shareholders. One of the search firms retained during 2014 performed a background review on
Mr. Gillett prior to his appointment to the Board in March 2015. Any advisors retained by the committee will report directly to the committee.

Candidate Qualifications and Considerations

The committee seeks to identify candidates of high integrity who have a strong record of accomplishment and who display the independence of
mind and strength of character necessary to make an effective contribution to the Board and to represent the interests of all shareholders.
Candidates are selected for their ability to exercise good judgment and to provide practical insights and diverse perspectives. In addition to
considering the Board s and Chipotle s needs at the time a particular candidate is being considered, the committee considers candidates in light of
the entirety of their credentials, including:
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Their integrity and business ethics;

Their strength of character and judgment;

Their ability and willingness to devote sufficient time to Board duties;

Their potential contribution to the diversity and culture of the Board;

Their educational background;

Their business and professional achievements and experience and industry background, particularly in light of our principal
business and strategies, and from the standpoint of alignment with our vision and values;

Their independence from management, including under requirements of applicable law and listing standards, and any potential conflicts of
interest arising from their other business activities; and

Relevant provisions of our Corporate Governance Guidelines.
These factors may be weighted differently depending on the individual being considered or the needs of the Board at the time. We do not have a
particular policy regarding the diversity of nominees or Board members. The Board does believe that diverse membership with varying
perspectives

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND 2015 PROXY STATEMENT 15
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and breadth of experience is an important attribute of a well-functioning Board; diversity (whether based on factors commonly associated with
diversity such as race, gender, national origin, religion, or sexual orientation or identity, as well as on broader principles such as diversity of
perspective and experience) is one of many elements that will be considered in evaluating a particular candidate. A third party search firm with
which we are currently engaged to identify potential Board nominees has been instructed to specifically focus on identifying candidates that
would, in addition to bringing particular skills and experience to the Board, also add to the gender and/or ethnic diversity on the Board.

Consideration of Shareholder-Recommended Candidates and Procedure for Shareholder Nominations

Shareholders wishing to recommend candidates to be considered by the Nominating and Corporate Governance Committee must submit to our
corporate Secretary the following information: a recommendation identifying the candidate, including the candidate s contact information; a
detailed resume of the candidate and an autobiographical statement explaining the candidate s interest in serving on our Board; and a statement of
whether the candidate meets applicable law and listing requirements pertaining to director independence. Candidates recommended by
shareholders for consideration will be evaluated in the same manner as any other candidates, as described below under Candidate Evaluation
Process, and in view of the qualifications and factors identified above under Candidate Qualifications and Considerations.

Under our bylaws, shareholders may also nominate candidates for election as a director at our annual meeting. To do so, a shareholder must
comply with the provisions of our bylaws regarding shareholder nomination of directors, including compliance with the deadlines described
under Other Business and Miscellaneous ~ Shareholder Proposals and Nominations for 2016 Annual Meeting Bylaw Requirements for
Shareholder Submission of Nominations and Proposals on page 74.

Candidate Evaluation Process

The committee initially evaluates candidates in view of the qualifications and factors identified above under Candidate Qualifications and
Considerations, and in doing so may consult with the Chairman, the Lead Director, other directors, senior management or outside advisors
regarding a particular candidate. The committee also takes into account the results of recent Board and Board committee self-evaluations and the
current size and composition of the Board, including expected retirements

and anticipated vacancies. In the course of this evaluation, some candidates may be eliminated from further consideration because of conflicts of
interest, unavailability to attend Board or committee meetings or other reasons. Following the initial evaluation, if one or more candidates were
deemed worthy of further consideration, the committee would arrange for interviews of the candidates. To the extent feasible, candidates would
be interviewed by the Chairman, the Co-Chief Executive Officers and a majority of committee members, and potentially other directors as well.
The results of these interviews would be considered by the committee in its decision to recommend a candidate to the Board. Those candidates
approved by the Board as nominees are named in the proxy statement for election by the shareholders at the annual meeting (or, if between
annual meetings, one or more nominees may be elected by the Board itself if needed to fill vacancies, including vacancies resulting from an
increase in the number of directors).

Policies and Procedures for Review and Approval of Transactions with Related Persons

We recognize that transactions in which our executive officers, directors or principal shareholders, or family members or other associates of our
executive officers, directors or principal shareholders, have an interest may raise questions as to whether those transactions are consistent with
the best interests of Chipotle and our shareholders. Accordingly, our Board has adopted written policies and procedures requiring the Audit
Committee to approve in advance, with limited exceptions, any transactions in which any person or entity in the categories named above has any
material interest, whether direct or indirect, unless the value of all such transactions in which a related party has an interest during a year total
less than $10,000. We refer to such transactions as related person transactions. Current related person transactions to which we are a party are
described on page 73.
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A related person transaction will only be approved by the Audit Committee if the committee determines that the related person transaction is
beneficial to us and the terms of the related person transaction are fair to us. No member of the Audit Committee may participate in the review,
consideration or approval of any related person transaction with respect to which such member or any of his or her immediate family members is
the related person.

Role of the Board of Directors in Risk Oversight

While our executive officers and various other members of management are responsible for the day-to-day management of risk, the Board of
Directors exercises an
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oversight role with respect to risk issues facing our company, principally through considering risks associated with our company strategy as part
of its oversight of our overall strategic direction, as well as delegation to the Audit Committee of the responsibility for evaluating enterprise risk
issues. Under the terms of its charter, the Audit Committee discusses with management, our internal auditors and our independent auditors our
major risk exposures, whether financial, operating or otherwise, as well as the adequacy and effectiveness of steps management has taken to
monitor and control such exposures (including, for instance, our internal control over financial reporting). The Audit Committee s oversight of
risk management includes its review each year of an annual risk assessment conducted by our internal audit department, which functionally
reports to the Audit Committee. The Audit Committee also recommends from time to time that key identified risk areas be considered by the full
Board, and individual Board members also periodically ask the full Board to consider an area of risk. In those cases the Board considers the
identified risk areas at its regularly-scheduled meetings, including receiving reports from and conducting discussions with the appropriate
management personnel.

The Board believes our current leadership structure facilitates its oversight of risk by combining independent leadership through the Lead
Director, independent Board committees, and majority independent Board composition, with an experienced Chairman and Co-Chief Executive
Officer and additional Co-Chief Executive Officer with intimate knowledge of our business, industry and challenges. The Co-Chief Executive
Officers in-depth understanding of these matters and levels of involvement in the day-to-day management of Chipotle allow them to promptly
identify and raise key risks to the Board, call special meetings of the Board when necessary to address critical issues, and focus the Board s
attention on areas of concern. This is effectively balanced by the independent oversight of the Lead Director, independent Board committees,
and independent directors as a whole, who can objectively assess the risks identified by the Board or by management, as well as management s
effectiveness in managing such risks.

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND 2015 PROXY STATEMENT 17
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An Advisory Vote to Approve the Compensation of our Executive Officers
as Disclosed in this Proxy Statement

As required by Section 14A of the Securities Exchange Act of 1934, we are asking shareholders to cast an advisory vote to approve the
compensation of our executive officers as disclosed in this proxy statement. This proposal, commonly known as a say-on-pay proposal, gives
shareholders the opportunity to endorse or not endorse our executive compensation programs and policies and the compensation paid to our
executive officers. We have committed to holding say-on-pay votes at each year s annual meeting, until at least the annual meeting to occur in
2017.

Response to 2014 Say-on-Pay Vote

In response to the say-on-pay vote held at our annual meeting in May 2014, our Compensation Committee and management team had extensive
dialogue with our shareholders, including contacting shareholders representing nearly two-thirds of our outstanding common stock. Changes we
made in our executive compensation following the 2014 say-on-pay vote and our extensive shareholder engagement are summarized below.
These changes were implemented for officer equity awards made in early 2015, and as a result will be fully reflected in the compensation
disclosures in next year s proxy statement.

Reduced grant-date value of officer equity grants for 2015 by up to 41% versus the values on which last year s say-on-pay vote was held.
Determined size of 2015 equity awards by reference to market value of awards on grant date.

Revised performance framework to base vesting on performance versus restaurant industry peer group.

Implemented straightforward performance vesting schedule that is fully disclosed.

Adopted three year cliff vesting, subject to performance versus restaurant industry peer group.

Reduced Co-CEO equity amounts by greatest amount, while broadening pool of non-officer grantees, including restaurant managers.
We believe the Compensation Committee has responded to the 2014 say-on-pay vote in a manner that addresses shareholder

concerns, while continuing to incentivize our highly capable management team to achieve extraordinary results.

2014 Executive Compensation Disclosures
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Detailed discussion and analysis of our executive compensation begins on page 48. In reviewing the compensation information included in this
proxy statement, it is important to bear in mind that consistent with past practice, compensation decisions for 2014 were made early in the year,
before we filed our proxy statement for the annual meeting and received the say-on-pay vote. Consequently, the amounts and awards reflected in
the compensation tables beginning on page 64 reflect decisions made before the 2014 say-on-pay vote and our subsequent shareholder
engagement on compensation issues.

Say-on-Pay Resolution

The Compensation Committee of our Board of Directors believes that our executive compensation programs continue to emphasize
performance-oriented components that encourage and reward strong operating and financial performance and stock price gains, and that have
aligned the interests of our officer team with those of shareholders. Accordingly, our Board asks that you vote in favor of the following
shareholder resolution:

RESOLVED, that the compensation of the executive officers of Chipotle Mexican Grill, Inc. as disclosed pursuant to the Securities and
Exchange Commission s compensation disclosure rules, including the Compensation Discussion and Analysis section, compensation tables and
related material in the company s proxy statement, are hereby approved.

The say-on-pay vote is advisory and therefore will not be binding on the Compensation Committee, the Board of Directors, or Chipotle.
However, the Compensation Committee and Board will review the voting results and take them into consideration when making future decisions
regarding executive compensation.

The Board of Directors recommends a vote FOR the say-on-pay proposal.

18  NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND 2015 PROXY STATEMENT
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Ratification of Appointment of Ernst & Young LLP as Independent
Registered Public Accounting Firm

The Audit Committee, which is responsible for the appointment, compensation and oversight of our independent auditors, has engaged Ernst &
Young LLP as independent auditors to audit our consolidated financial statements for the year ending December 31, 2015 and to perform other
permissible, pre-approved services. As a matter of good corporate governance, we are requesting that shareholders ratify the Audit Committee s
appointment of Ernst & Young LLP as independent auditors. If shareholders do not ratify the appointment of Ernst & Young LLP, the
committee will reevaluate the appointment.

The committee has adopted a policy which sets out procedures that the committee must follow when retaining the independent auditor to
perform audit, review and attest engagements and any engagements for permitted non-audit services. This policy is summarized below under

Policy for Pre-Approval of Audit and Permitted Non-Audit Services and will be reviewed by the Audit Committee periodically, but no less
frequently than annually, for purposes of assuring continuing compliance with applicable law. All services performed by Ernst & Young LLP for
the years ended December 31, 2014 and 2013 were pre-approved by the Audit Committee in accordance with this policy, following a
determination by the committee that the fees to be paid to Ernst & Young LLP in each year, including in connection with non-audit services,
were appropriate, necessary and cost-efficient in the management of our business, and did not present a risk of compromising the independence
of Ernst & Young LLP as our independent auditors.

Ernst & Young LLP has served as our independent auditors since 1997. Representatives of Ernst & Young LLP are expected to be present at the
annual meeting and will have an opportunity to make a statement if they desire to do so, and are expected to be available to respond to
appropriate questions.

INDEPENDENT AUDITORS FEE

The aggregate fees and related reimbursable expenses for professional services provided by Ernst & Young LLP for the years ended
December 31, 2014 and 2013 were:

Fees for Services 2014 2013
Audit Fees() $ 606,825 $ 585,025
Audit-Related Fees® 2,147 2,147
Tax Fees®) 359,839 399,322
All Other Fees® 20,200
Total Fees $968,811 $ 1,006,694

(1) Includes fees and expenses related to the fiscal year audit and interim reviews, notwithstanding when the fees and expenses were billed or when the services
were rendered. Audit fees also include fees and expenses, if any, related to SEC filings, comfort letters, consents, SEC comment letters and accounting
consultations.

(2)Represents fees for a subscription to an Ernst & Young online service used for accounting research purposes.
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(3)Represents fees for tax consulting and advisory services.

(4)Represents reimbursement of costs and expenses in connection with litigation and regulatory proceedings.
The Board of Directors recommends a vote FOR the ratification of the appointment of Ernst & Young LLP as our independent
registered public accounting firm for the year ending December 31, 2015.
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AUDIT COMMITTEE REPORT

With regard to the fiscal year ended December 31, 2014, the Audit Committee (i) reviewed and discussed with management our audited
consolidated financial statements as of December 31, 2014 and for the year then ended; (ii) discussed with Ernst & Young LLP, the independent
auditors, the matters required by the Statement on Auditing Standards No. 61, Communication with Audit Committees, as amended, as adopted
by the Public Company Accounting Oversight Board, or PCAOB, in Rule 3200T; (iii) received the written disclosures and the letter from

Ernst & Young LLP required by applicable requirements of the PCAOB regarding Ernst & Young LLP s communications with the Audit
Committee regarding independence; and (iv) discussed with Ernst & Young LLP their independence.

Based on the review and discussions described above, the Audit Committee recommended to our Board of Directors that our audited
consolidated financial statements be included in our Annual Report on Form 10-K for the fiscal year ended December 31, 2014 for filing with
the SEC.

The Audit Committee:
Albert S. Baldocchi, Chairperson
Neil W. Flanzraich

John S. Charlesworth

POLICY FOR PRE-APPROVAL OF AUDIT AND PERMITTED NON-AUDIT
SERVICES

The Board of Directors has adopted a policy for the pre-approval of all audit and permitted non-audit services proposed to be provided to
Chipotle by its independent auditors. This policy provides that the Audit Committee must pre-approve all audit, review and attest engagements
and may do so on a case-by-case basis or on a class basis if

the relevant services are predictable and recurring. Any internal control-related service may not be approved on a class basis, but must be
individually pre-approved by the committee. The policy prohibits the provision of any services that the auditor is prohibited from providing
under applicable law or the standards of the PCAOB.

Pre-approvals on a class basis for specified predictable and recurring services are granted annually at or about the start of each fiscal year. In
considering all pre-approvals, the committee may take into account whether the level of non-audit services, even if permissible under applicable
law, is appropriate in light of the independence of the auditor. The committee reviews the scope of services to be provided within each class of
services and imposes fee limitations and budgetary guidelines in appropriate cases.

The committee may pre-approve a class of services for the entire fiscal year. Pre-approval on an individual service basis may be given or
effective only up to six months prior to commencement of the services.
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The committee periodically reviews a schedule of fees paid and payable to the independent auditor by type of covered service being performed
or expected to be provided. Our Chief Financial Officer is also required to report to the committee any non-compliance with this policy of which
he becomes aware. The committee may delegate pre-approval authority for individual services or a class of services to any one of its members,
provided that delegation is not allowed in the case of a class of services where the aggregate estimated fees for all future and current periods
would exceed $500,000. Any class of services projected to exceed this limit or individual service that would cause the limit to be exceeded must
be pre-approved by the full committee. The individual member of the committee to whom pre-approval authorization is delegated reports the
grant of any pre-approval by the individual member at the next scheduled meeting of the committee.
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A Proposal to Approve the Amended and Restated Chipotle Mexican
Grill, Inc. 2011 Stock Incentive Plan to Increase the Number of Shares
of Common Stock Authorized for Issuance Under the Plan and Make
Other Changes to the Terms of the Plan

Introduction

Chipotle is requesting that shareholders approve the amendment and restatement of its 2011 Stock Incentive Plan, which amendment and
restatement was approved by the Board of Directors on March 12, 2015 subject to shareholder approval at the 2015 Annual Meeting. If this
proposal is approved:

2,200,000 shares will be added to the number of shares authorized for issuance under the 2011 Stock Incentive Plan;
eligible persons who may receive equity awards under the Plan will be expanded to include consultants and other advisors;

the material terms of the performance goals under the Plan for purposes of Section 162(m) of the Internal Revenue Code will be approved
for five additional years; and

various administrative changes and clarifications will be made or authorized as discussed below.
If this amendment and restatement is not approved by shareholders at the 2015 Annual Meeting, no new shares will be added and equity awards
will continue to be granted under the 2011 Stock Incentive Plan as currently in effect.

The 2011 Stock Incentive Plan is our only plan for providing equity incentive compensation to our employees, other than our tax-qualified
Employee Stock Purchase Plan that allows employees to purchase our stock at a discount. The Board believes that our 2011 Stock Incentive Plan
is in the best interests of shareholders and Chipotle, as equity awards granted under this plan help to attract, motivate, and retain key talent, align
employee and shareholder interests, link employee compensation to company performance and maintain a culture based on employee stock
ownership. Equity is a significant component of total compensation for many of our key employees.

The following discussion and summary of the 2011 Stock Incentive Plan as amended and restated is qualified in its entirety by reference to the
actual text of the plan

document. A copy of the plan document for the 2011 Stock Incentive Plan as amended and restated subject to shareholder approval is set forth as
Appendix A.

Significant Changes in the Amended and Restated 2011 Stock Incentive Plan
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We are requesting that shareholders approve the Amended and Restated 2011 Stock Incentive Plan to include the following significant changes:
Increase to Share Reserve

The 2011 Stock Incentive Plan sets forth a maximum number of shares authorized for issuance under the plan. The Board is requesting that
shareholders approve the addition of 2,200,000 shares of common stock to the share reserve. As of March 16, 2015, shares remained
authorized but unissued under the plan; as a result, if this proposal is approved, a total of shares would have been available for issuance
under the plan as of that date. Shares available for issuance under the 2011 Stock Incentive Plan may be used to issue any type of award
permitted under the plan. The 2011 Stock Incentive Plan contains a fungible share reserve feature. Under this feature, a distinction is made
between the number of shares in the reserve attributable to stock options and stock appreciation rights and Full Value Awards. Full Value
Awards initially count as two shares against the share reserve whereas stock option and stock appreciation right grants count as only one share.

Expanded Eligibility

Currently, the 2011 Stock Incentive Plan only allows for the grant of equity awards to employees and non-employee directors. From time to time
it may be in Chipotle s best interests to grant equity awards to other persons. Chipotle is requesting that shareholders approve the expansion of
eligible persons who may receive equity awards under the 2011 Stock Incentive Plan to include consultants or advisors to Chipotle or any of its
subsidiaries who may be offered securities registrable on Form S-8, SEC Rule 701 or otherwise, and prospective employees, directors, officers,
consultants or advisors who have accepted offers of employment or consultancy from Chipotle or its subsidiaries.
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Material Terms of Performance Goals

The 2011 Stock Incentive Plan has been structured in such a manner so that the Compensation Committee can, in its sole discretion, elect to
grant equity awards that satisfy the requirements of performance-based compensation within the meaning of Section 162(m) of the Internal
Revenue Code. In general, under Section 162(m), in order for Chipotle to be able to deduct compensation in excess of $1 million paid in any one
year to either of our Co-CEOs or any of our other named executive officers (other than our CFO or any officer who is not subject to U.S. income
tax), such compensation must qualify as performance-based. One of the requirements of performance-based compensation for purposes of
Section 162(m) is that the material terms of the performance goals under which compensation may be paid must be disclosed to and approved by
shareholders. For purposes of Section 162(m), the material terms include the employees eligible to receive compensation, a description of the
business criteria on which the performance goal is based, and the maximum amount of compensation that can be paid to an employee under the
performance goal. Each of these terms as proposed to apply for grants of equity awards on and after the 2015 Annual Meeting under the
amended and restated 2011 Stock Incentive Plan is discussed below. Shareholder approval of this proposal will constitute approval of the
material terms of the 2011 Stock Incentive Plan as amended and restated for purposes of the Section 162(m) with respect to grants made after the
2015 Annual Meeting. However, nothing in this proposal precludes Chipotle or the Compensation Committee from granting equity awards that
do not qualify for tax deductibility under Section 162(m), nor is there any guarantee that equity awards intended to qualify for tax deductibility
under Section 162(m) will ultimately be viewed as so qualifying by the Internal Revenue Service.

Administrative Changes

The amendment and restatement to the 2011 Stock Incentive Plan provides for administrative changes and clarifications. With respect to stock
options and stock appreciation rights, our Compensation Committee will be authorized to establish rules for automatic exercise at the end of the
award s exercise period, to toll the exercise period under certain circumstances, to impose minimum amounts for partial exercises and to
determine the fair market value of our stock from alternative valuation methods recognized by IRS regulations issued under Section 409A of the
Internal Revenue Code. Clarifications have been made that dividend equivalents are not to be paid prior to meeting performance criteria on Full
Value Awards, a change in control can occur in one or a series of related transactions and payments of nonqualified deferred compensation shall
not be made on

account of a change in control if doing so would violate Section 409A of the Internal Revenue Code. The Compensation Committee is also
authorized to establish special rules in order to comply with non-U.S. legal and tax law requirements with respect to grants of equity awards
outside the United States. Default rules have also been included for tax compliance.

Corporate Governance Aspects of the 2011 Stock Incentive Plan

The 2011 Stock Incentive Plan includes several provisions that promote best practices by reinforcing alignment with shareholders interests.
These provisions include, but are not limited to, the following:

No Discounted Options or Stock Appreciation Rights: Stock options and stock appreciation rights may not be granted with exercise prices
lower than the market value of the underlying shares on the grant date.

No Repricing without Shareholder Approval: Other than in connection with corporate reorganizations or restructurings, at any time when
the purchase price of a stock option or stock appreciation right is above the market value of a share, Chipotle will not, without shareholder
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approval, reduce the purchase price of such stock option or stock appreciation right and will not exchange such stock option or stock
appreciation right for a new award with a lower (or no) purchase price or for cash.

No Liberal Share Recycling: Shares used to pay the exercise price or withholding taxes related to an equity award under the plan, unissued
shares resulting from the net settlement of any such equity awards, and shares purchased by us in the open market using the proceeds of
option exercises do not become available for issuance as future equity awards under the plan.

No Transferability: Equity awards generally may not be transferred, except by will or the laws of descent and distribution, unless approved
by the Compensation Committee.

No Evergreen Provision: The 2011 Stock Incentive Plan does not contain an evergreen feature pursuant to which the shares authorized for
issuance under the plan can be automatically replenished.

No Automatic Grants: The 2011 Stock Incentive Plan does not provide for automatic grants to any participant.

No Tax Gross-ups: The 2011 Stock Incentive Plan does not provide for any tax gross-ups.

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND 2015 PROXY STATEMENT
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Key Terms of the 2011 Stock Incentive Plan
Eligible Persons

Currently, executive officers, officers, other employees, and non-employee directors of our Company and our subsidiaries are eligible to
participate in the Plan. As discussed above, the amendment and restatement adds consultants and advisors as eligible persons subject to
shareholder approval. As of March 16, 2015, this group includes seven non-employee directors and approximately employees,
consultants and advisors, including our four executive officers.

Types of Awards

The 2011 Stock Incentive Plan authorizes the Compensation Committee to grant non-qualified and incentive stock options, stock appreciation
rights and Full Value Awards, including restricted stock, restricted stock units, performance shares, deferred share units, phantom stock or
share-denominated performance units. No grants of equity awards are permitted under the plan after March 16, 2021.

Share Reserve

The initial share reserve was 3,360,000 shares and, if the amendment is approved by shareholders, would be increased by 2,200,000 shares. As
of March 16, 2015, shares remained authorized but unissued under the plan; as a result, if this proposal is approved, a total of

shares would have been available for issuance under the plan as of that date. Shares issued with respect to Full Value Awards are counted as two
shares for every share that is actually issued. For example, if 100 shares are issued with respect to a restricted stock unit award granted under this
plan, 200 shares will be counted against the share reserve. A share subject to a stock option or stock appreciation right issued under the 2011
Stock Incentive Plan only counts as one share against the share reserve.

Share Counting Rules

The following rules apply for counting shares against the applicable share limits of the Stock Incentive Plan:

To the extent that an equity award is settled in cash or a form other than shares, the shares that would have been delivered had there been no
such cash or other settlement will not be counted against the shares available for issuance under the 2011 Stock Incentive Plan.

To the extent that shares are delivered pursuant to the exercise of a stock appreciation right or stock option, the number of underlying shares
to which the exercise related shall be counted against the applicable share limits, as opposed to the number of shares actually issued. For
example, if a stock option relates to 1,000

shares and is fully exercised at a time when the payment due to the participant is 150 shares (such as due to a net exercise feature or a
participant tendering shares to exercise a stock option), 1,000 shares shall nevertheless be the net charge against the applicable share limit.
Shares that are exchanged by a participant to pay the exercise price of an option or stock appreciation right granted under the plan, as well
as any shares exchanged or withheld to satisfy the tax withholding obligations related to any option or stock appreciation right, will not be
available for subsequent awards under the plan.
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Except as otherwise provided below, shares that are subject to awards that expire or for any reason are cancelled or terminated, are forfeited,
fail to vest, or for any other reason are not paid or delivered under the 2011 Stock Incentive Plan will again be available for subsequent
awards under the 2011 Stock Incentive Plan. Any such shares subject to Full Value Awards will become available taking into account the
two to one share counting rule, discussed above, for these types of awards. For example, if a 100 share restricted stock unit award is made
under the Stock Incentive Plan, the award would count as 200 shares against the Stock Incentive Plan s share limit after giving effect to the
two to one share counting rule. If the award is later forfeited before it vests, the 200 shares that were originally counted against the 2011
Stock Incentive Plan s share limit would again be available for subsequent awards under the 2011 Stock Incentive Plan.

Shares that are withheld to satisfy the tax withholding obligations related to any Full Value Award will not be available for subsequent
awards under the 2011 Stock Incentive Plan.

Chipotle may not increase the applicable share limits of the 2011 Stock Incentive Plan by repurchasing shares of our common stock on the
market (by using cash received through the exercise of stock options or otherwise).

Shares issued in connection with awards that are granted by or become obligations of Chipotle through the assumption of awards (or in
substitution for awards) in connection with an acquisition of another company will not count against the shares available for issuance under
the 2011 Stock Incentive Plan, and such awards may reflect the original terms of the related award being assumed or substituted for and
need not comply with other specific terms of the plan.
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Award Limits

The maximum number of shares that may be covered by awards granted under the 2011 Stock Incentive Plan to any single participant during
any calendar year is 700,000.

The maximum number that may be covered by incentive stock options within the meaning of Section 422 of the Internal Revenue Code may not
exceed 3,000,000.

Vesting and Exercise of Stock Options and Stock Appreciation Rights

The exercise price of stock options granted under the 2011 Stock Incentive Plan may not be less than the fair market value of our common stock
on the date of grant. The Committee determines fair market value using any permitted valuation method permitted under the stock rights
exemption available under IRS regulations. The maximum exercise period may not be longer than ten years. The Compensation Committee
determines when each stock option becomes exercisable, including the establishment of performance vesting criteria, if any. The award
agreement specifies the consequences under the stock option of a recipient s termination of the employment, service as a director or other
relationship between us and the participant. Unless otherwise specified in an award agreement for a particular option, unvested stock options
vest in full in the event of a participant s termination without cause or resignation for good reason (as defined in the 2011 Stock Incentive Plan)
within two years following a change in control (as defined in the 2011 Stock Incentive Plan). Similar terms and limitations apply to stock
appreciation rights under the 2011 Stock Incentive Plan.

Vesting of Full Value Awards

The Compensation Committee may make the grant, issuance, retention, or vesting of Full Value Awards contingent upon continued employment
with Chipotle, the passage of time, or such performance criteria and the level of achievement against such criteria as it deems appropriate. A Full
Value Award may, among other things, involve the transfer of actual shares of common stock, either at the time of grant or thereafter, or
payment in cash or otherwise of amounts based on the value of shares of common stock and be subject to performance-based and/or
service-based conditions. Unless otherwise specified in an award agreement for a particular award, unvested Full Value Awards vest in full in
the event of a participant s termination without cause or resignation for good reason (as defined in the 2011 Stock Incentive Plan) within two
years following a change in control (as defined in the 2011 Stock Incentive Plan). The Compensation Committee may,

but is not required, to grant Full Value Awards under the plan in a manner intended to qualify as performance-based compensation under
Section 162(m) of the Internal Revenue Code.

Eligibility under Section 162(m)

Awards may, but need not, include performance criteria that are intended to satisfy Section 162(m) of the Internal Revenue Code. To the extent
that awards are intended to qualify as performance-based compensation under Section 162(m), the performance criteria will be based on stock
price appreciation (in the case of stock options or stock appreciation rights) or on one or more of the following performance measures (in the
case of Full Value Awards), each of which may be adjusted as provided in the 2011 Stock Incentive Plan:

(i) revenue growth; (ii) cash flow; (iii) cash flow from operations; (iv) net income; (v) net income before equity compensation expense;

(vi) earnings per share, diluted or basic; (vii) earnings per share from continuing operations, diluted or basic; (viii) earnings before interest and
taxes; (ix) earnings before interest, taxes, depreciation, and amortization; (x) earnings from continuing operations; (xi) net asset turnover;

(xii) inventory turnover; (xiii) capital expenditures; (xiv) income from operations; (xv) income from operations excluding non-cash related
entries; (xvi) income from operations excluding non-cash adjustments; (xvii) income from operations before equity compensation expenses;
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(xviii) income from operations excluding equity compensation expense and lease expense; (xix) operating cash flow from operations;

(xx) income before income taxes; (xxi) gross or operating margin; (xxii) restaurant-level operating margin; (xxiii) profit margin; (Xxiv) assets;
(xxv) debt; (xxvi) working capital; (xxvii) return on equity; (xxviii) return on net assets; (xxix) return on total assets; (xxx) return on capital;
(xxxi) return on investment; (xxxii) return on revenue; (Xxxiii) net or gross revenue; (xxxiv) comparable restaurant sales; (xxxv) new restaurant
openings; (xxxvi) market share; (xxxvii) economic value added; (xxxviii) cost of capital; (xxxix) expense reduction levels; (xI) safety record;
(x1i) stock price; (xlii) productivity; (xliii) customer satisfaction; (xliv) employee satisfaction; and (x1v) total shareholder return.

These performance measures may be applied individually, alternatively, or in any combination, either to Chipotle as a whole or to one or more
of its subsidiaries, divisions or operating units or groups, and measured either annually or cumulatively over a period of years, on an absolute
basis, or relative to a pre-established target, to previous years
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results, or to a designated comparison group, in each case as specified by the Compensation Committee in the award agreement.

The number of shares of common stock, stock options, or other benefits granted, issued, retainable, or vested under an award that is intended to
satisfy Section 162(m) upon satisfaction of performance criteria may be reduced by the Committee based on any further considerations that the
committee may determine in its sole discretion. Specifically, the Compensation Committee is authorized at any time during the first ninety

(90) days of a performance period (or, if longer or shorter, within the maximum period allowed under Section 162(m)), to adjust or modify the
calculation of a performance goal for a performance period, based on:

(i) asset write-downs; (ii) litigation or claim judgments or settlements; (iii) the effect of changes in tax laws, accounting principles, or other laws

or regulatory rules affecting reported results; (iv) any reorganization and restructuring programs; (v) events of an unusual nature or of a type that
indicates infrequency of occurrence, both as described in Accounting Standards Codification Topic 255-20 (or any successor pronouncement
thereto) and/or in management s discussion and analysis of financial condition and results of operations appearing in Chipotle s annual report to
shareholders for the applicable year; (vi) acquisitions or divestitures; (vii) any other specific unusual or nonrecurring events, or objectively
determinable category thereof; (viii) foreign exchange gains and losses; and (ix) a change in Chipotle s fiscal year.

Time-based restricted stock units are not intended to qualify as performance-based compensation for purposes of Section 162(m).
Administration

The Compensation Committee administers the 2011 Stock Incentive Plan, and has broad authority to do all things necessary or desirable, in its
sole discretion, in connection with plan administration. The Compensation Committee will select who will receive equity awards; determine the
number of shares covered thereby; and, subject to the terms and limitations expressly set forth in the 2011 Stock Incentive Plan, establish the
terms, conditions, and other provisions of the equity awards. The Compensation Committee may interpret the 2011 Stock Incentive Plan and
establish, amend, and rescind any rules related to the 2011 Stock Incentive Plan, and make remedial changes to the terms of an outstanding
equity award to comply with applicable laws, regulations and listing requirements and to

avoid unintended consequences resulting from unexpected events. The Compensation Committee has the discretion to permit the automatic
exercise of vested in-the-money stock options and stock appreciation rights, and can delegate this authority to Chipotle s management. The
Compensation Committee has the authority to toll the exercise period for stock options and stock appreciation rights if such awards held by a
former employee cannot be exercised due to trading or other legal restrictions, but not beyond the maximum expiration date of the stock options
or stock appreciation rights.

Claw-back Provision for Executive Officers

Equity awards granted to a participant who is determined by the Board to be an executive officer shall be subject to any right that Chipotle may
have under any recoupment policy or other agreement with such participant, including any provisions that may be adopted regarding the
recovery of incentive-based compensation under the Dodd-Frank Act.

Amendments Requiring Shareholder Approval

The Board may terminate, amend, or suspend the 2011 Stock Incentive Plan, provided that no action is taken by the Board (except those
described in  Adjustments ) without shareholder approval to:
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increase the number of shares that may be issued under the 2011 Stock Incentive Plan;

reprice, repurchase, or exchange underwater stock options or stock appreciation rights;

amend the maximum number of shares that may be granted to a participant within a single calendar year;

extend the term of the 2011 Stock Incentive Plan;

change the class of persons eligible to participate in the 2011 Stock Incentive Plan; or

otherwise implement any amendment required to be approved by shareholders under exchange listing rules as in effect from time to time.
Adjustments

In the event of a stock dividend, recapitalization, stock split, combination of shares, extraordinary dividend of cash or assets, reorganization, or
exchange of our common stock, or any similar equity restructuring transaction (as that term is used in ASC 718) affecting our common stock,
the Compensation Committee will equitably adjust the number and kind of shares available for grant under the 2011 Stock Incentive Plan, the
number and kind of shares subject to the award limitations set forth in the 2011 Stock Incentive
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Plan and subject to outstanding awards under the 2011 Stock Incentive Plan and the exercise price of outstanding stock options and of other
awards.

The impact of a merger or other reorganization of Chipotle on outstanding stock options, stock appreciation rights and Full Value Awards
granted under the 2011 Stock Incentive Plan shall be determined in the Compensation Committee s sole discretion. Permitted adjustments
include assumption of outstanding equity awards, accelerated vesting, or accelerated expiration of outstanding equity awards, or settlement of
outstanding awards in cash.

U.S. Tax Consequences under the 2011 Stock Incentive Plan

The following summary sets forth the tax events generally expected for United States citizens under current United States federal income tax
laws in connection with equity awards under the 2011 Stock Incentive Plan. This summary omits the tax laws of any municipality, state, or
foreign country in which a participant resides.

Stock Options

A participant will realize no taxable income, and we will not be entitled to any related deduction, at the time a stock option that does not qualify
as an incentive stock option under the Code is granted under the Stock Incentive Plan. At the time of exercise of such a non-qualified stock
option, the participant will realize ordinary income, and we will be entitled to a deduction, equal to the excess of the fair market value of the
stock on the date of exercise over the option price. Upon disposition of the shares, any additional gain or loss realized by the recipient will be
taxed as a capital gain or loss, long-term or short-term, based upon how long the shares are held.

For stock options that qualify for treatment as incentive stock options under the Code, a participant will realize no taxable income, and we will
not be entitled to any related deduction, at the time an incentive stock option is granted. If certain statutory employment and holding period
conditions are satisfied before the participant disposes of shares acquired pursuant to the exercise of such an option, then no taxable income will
result upon the exercise of such option, and we will not be entitled to any deduction in connection with such exercise. Upon disposition of the
shares after expiration of the statutory holding periods, any gain or loss realized by a participant will be a long-term capital gain or loss. We will
not be entitled to a deduction with respect to a disposition of the shares by a participant after the expiration of the statutory holding periods.
Except

in the event of death, if shares acquired by a participant upon the exercise of an incentive stock option are disposed of by such participant before
the expiration of the statutory holding periods, such participant will be considered to have realized as compensation, taxable as ordinary income
in the year of disposition, an amount, not exceeding the gain realized on such disposition, equal to the difference between the exercise price and
the fair market value of the shares on the date of exercise of the option. We will be entitled to a deduction at the same time and in the same
amount as the participant is deemed to have realized ordinary income. Any gain realized on the disposition in excess of the amount treated as
compensation or any loss realized on the disposition will constitute capital gain or loss, respectively. Such capital gain or loss will be long-term
or short-term based upon how long the shares were held. The foregoing discussion applies only for regular tax purposes. For alternative
minimum tax purposes, an incentive stock option will be treated as if it were a non-qualified stock option.

Stock Appreciation Rights; Performance Shares

In general, (a) the participant will not realize income upon the grant of a stock appreciation right or performance shares; (b) the participant will
realize ordinary income, and we will be entitled to a corresponding deduction, in the year cash or shares of common stock are delivered to the
participant upon exercise of a stock appreciation right or in payment of the performance shares; and (c) the amount of such ordinary income and
deduction will be the amount of cash received plus the fair market value of the shares of common stock received on the date of issuance. The
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federal income tax consequences of a disposition of unrestricted shares received by the participant upon exercise of a stock appreciation right or
in payment of a performance shares award are the same as described below with respect to a disposition of unrestricted shares.

Restricted and Unrestricted Stock; Restricted Stock Units

Unless the participant files an election to be taxed under Section 83(b) of the Code: (a) the participant will not realize income upon the grant of
restricted stock; (b) the recipient will realize ordinary income, and we will be entitled to a corresponding deduction (subject to the limitations of
Section 162(m) of the Code), for grants of restricted stock subject only to time-based vesting and not including any performance conditions),
when the restrictions have been removed or expire; and (c) the amount of such ordinary income and deduction will be the fair market value of
the restricted stock on the date the restrictions are removed or expire. If the participant files an election to be taxed under Section 83(b) of the
Code, the
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tax consequences to the recipient will be determined as of the date of the grant of the restricted stock rather than as of the date of the removal or
expiration of the restrictions.

A participant will not realize income upon the grant of restricted stock units, but will realize ordinary income, and we will be entitled to a
corresponding deduction (subject to the limitations of Section 162(m) of the Code), for grants of restricted stock subject only to time-based
vesting and not including any performance conditions), when the restricted stock units have vested and been settled in cash and/or shares of our
common stock. The amount of such ordinary income and deduction will be the amount of cash received plus the fair market value of the shares
of our common stock received on the date of issuance.

When the participant disposes of restricted or unrestricted stock, the difference between the amounts received upon such disposition and the fair
market value of such shares on the date the recipient realizes ordinary income will be treated as a capital gain or loss, long-term or short-term,
based upon how long the shares are held.

Section 409A

Section 409A of the Internal Revenue Code provides additional tax rules governing non-qualified deferred compensation. Generally,
Section 409A will not apply to awards granted under the 2011 Stock Incentive Plan, but may apply in some cases to restricted stock unit,
performance shares, deferred share units, phantom stock or share-denominated performance units. For such awards subject to Section 409A,
certain officers of the company may experience a delay of up to six months in the settlement of the awards in shares of company stock.

Withholding

The 2011 Stock Incentive Plan permits us to withhold from awards an amount sufficient to cover any required withholding taxes. In lieu of cash,
the committee may permit a participant to cover withholding obligations through a reduction in the number of shares to be delivered to such
participant or by delivery of shares already owned by the participant.

Section 162(m)

As described above, equity awards granted under the 2011 Stock Incentive Plan may be structured to qualify as performance-based
compensation under Section 162(m) of the tax code. To qualify, the 2011 Stock Incentive Plan must satisfy the conditions set forth in
Section 162(m) of the Internal Revenue Code, and stock options and other awards must be granted under the 2011 Stock Incentive Plan by a

committee consisting solely of two or more outside directors (as defined under Section 162 regulations) and must satisfy the plan s limit on the
total number of shares that may be awarded to any one participant during any calendar year. For awards other than stock options and stock
appreciation rights to qualify, the grant, issuance, vesting, or retention of the award must be contingent upon satisfying one or more of the
performance criteria set forth in the 2011 Stock Incentive Plan, as established and certified by a committee consisting solely of two or more
outside directors. The rules and regulations promulgated under Section 162(m) are complicated and subject to change from time to time, and
may apply with retroactive effect. In addition, a number of requirements must be met in order for particular compensation to so qualify. As such,
there can be no assurance that any compensation awarded or paid under the 2011 Stock Incentive Plan will be deductible under all
circumstances.

Key Metrics Related to the 2011 Stock Incentive Plan

The following table sets forth the overhang, burn rate and dilution metrics for 2012-2014 under the 2011 Stock Incentive Plan:
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2014 2013 2012 AVERAGE
Current Dilution 6.95% 5.67% 5.05% 5.89%
Burn Rate 2.46% 2.38% 1.99% 2.28%
Total Potential Overhang 11.10% 12.16% 13.92% 12.40%

Current Dilution is the number of shares subject to equity awards outstanding but not exercised, divided by the total number of common shares
outstanding as of year end.

The Burn Rate measures how quickly we use shares and is calculated by dividing the number of equity awards granted during any particular
period by the number of outstanding shares of common stock as of December 31% of the applicable year. A higher burn rate indicates an
increased number of equity awards being granted to employees and/or directors. The burn rate is usually compared to industry data, particularly
data furnished by various shareholder services groups.

Total Potential Overhang is the number of shares subject to equity awards outstanding but not exercised, plus the number of shares available to
be granted, divided by the total number of common shares outstanding as of year end.
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New Plan Benefits

The benefits that will be awarded or paid in the future under the amended and restated 2011 Stock Incentive Plan cannot currently be
determined. Awards granted under this plan after the date of our 2015 Annual Meeting are within the discretion of the Compensation
Committee, subject to limits on the maximum amounts that may be awarded to any individual as described above. As of March 16, 2015, the
closing price of a share of Chipotle common stock was $

Recent Equity Awards under the 2011 Stock Incentive Plan

On February 20, 2015, the Compensation Committee approved the award of performance shares to our executive officers, with the target
number of shares for each officer set forth below.

Number of

Shares at

Steve Ells 14,887
Monty Moran 14,887
Jack Hartung 6,252
Mark Crumpacker 4,466

Additional details regarding these awards are set forth on page 60.

On February 24, 2015, we granted stock-only stock appreciation rights to non-officer employees with respect to 321,791 shares. These equity
awards are reflected in the shares available for grant information presented above.

Grants that we made to our named executive officers under the plan in 2014 are set forth in the Grants of Plan-Based Awards in 2014 table on
page 65. As noted in our Compensation Discussion and Analysis on page 52, these awards were made prior to the say-on-pay vote in May 2014
and our extensive engagement with shareholders regarding executive compensation.

The Board of Directors recommends a vote FOR the approval of the proposed amendment increasing the shares of common stock
authorized for issuance under the Stock Incentive Plan.

Securities Authorized for Issuance Under Equity Compensation Plans
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The following table presents information regarding options and rights outstanding under our equity compensation plans as of December 31,
2014. All options/SOSARs reflected are options to purchase common stock.

(9]
NUMBER OF SECURITIES

REMAINING AVAILABLE FOH
(A)

FUTURE ISSUANCE
NUMBER OF SECURITIES UNDER

TO BE ISSUED WEIGHTED-AVERAGEQUITY COMPENSATION PLA]J
UPON

EXERCISE (EXCLUDING
EXERCISE OF OUTSTANDING PRICE OF SECURITIES

OPTIONS AND OUTSTANDING OPTIONS REFLECTED IN
RIGHTS(W) AND RIGHTS® COLUMN (A))®

Equity Compensation Plans Approved by Security

Holders: 2,157,461 $ 395.46 1,536,207
Equity Compensation Plans Not Approved by Security

Holders: None. N/A None.
Total 2,157,461 $ 395.46 1,536,207

(1) Includes shares issuable in connection with performance shares, which will be issued based on achievement of performance criteria associated with the awards,
with the number of shares issuable dependent on our level of performance. The weighted-average exercise price in column (b) includes the weighted-average
exercise price of SOSARs only.

(2) Includes 1,287,972 shares remaining available under the Chipotle Mexican Grill, Inc. 2011 Stock Incentive Plan, without giving effect to the amendments
being proposed in Proposal 4, and 248,235 shares remaining available under the Chipotle Mexican Grill, Inc. Employee Stock Purchase Plan. In addition to
being available for future issuance upon exercise of SOSARs or stock options that may be granted after December 31, 2014, all of the shares available for grant
under the Chipotle Mexican Grill, Inc. 2011 Stock Incentive Plan may instead be issued in the form of restricted stock, restricted stock units, performance
shares or other equity-based awards. Each share underlying a full value award such as restricted stock, restricted stock units or performance shares counts as
two shares used against the total number of securities authorized under the plan.
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A Proposal to Approve an Amendment to the Amended and Restated
Certificate of Incorporation of Chipotle Mexican Grill, Inc. to Remove
a Requirement for the Election of Directors to be by Plurality Vote

In response to requests submitted by a number of shareholders in 2013 and 2014, we are asking that shareholders approve an amendment to our
Amended and Restated Certificate of Incorporation, as amended, to eliminate a provision requiring the election of directors to be by plurality
vote.

Under a plurality voting standard, the nominees for election as directors who receive the greatest number of votes cast in their favor at a
shareholder meeting are elected to the Board, up to the maximum number of directorships to be filled at that meeting. As a result, under a
plurality voting standard in an uncontested election, each nominee is elected or reelected to the Board so long as a single vote is cast in favor of
his or her election, regardless of the number of shareholders who might not be satisfied with his or her qualifications or performance.

Over the past several years, many companies have eliminated plurality voting in uncontested elections and adopted majority voting by-laws or
standards that provide shareholders with more influence over the outcome of uncontested elections for directors. Majority voting standards

provide a means to register dissent by authorizing shareholders to vote against director nominees in uncontested elections, and provide that, in
such elections, a nominee will not be elected or reelected, or will offer to resign from the board, if the votes against election exceed the votes for
election.

The Board wishes to amend our Amended and Restated Certificate of Incorporation, as amended, to enable the implementation of majority

voting in uncontested elections for directors to serve on the Board. Accordingly, the Board recommends this amendment to delete the provision
mandating that a plurality voting standard apply to uncontested elections for directors. If this amendment is approved at the annual meeting, our
Board intends to adopt amendments to our Amended and Restated Bylaws to provide for a majority vote standard, via a requirement that any
incumbent nominee for election to the Board in an uncontested election receiving a greater number of votes against election than for election
will be required to submit his or her resignation from the Board, and the Board would then make a determination as to whether or not to accept
such resignation.

This description of the proposed amendment to our Amended and Restated Certificate of Incorporation, as amended, is qualified in its entirety
by reference to and should be read in conjunction with the full text of our certificate of incorporation, as amended by the proposed Certificate of
Amendment attached to this proxy statement as Appendix B.

The Board of Directors recommends a vote FOR the proposed amendment to our Amended and Restated Certificate of Incorporation to
remove the requirement of a plurality voting standard.
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A Proposal to Approve an Amendment to the Amended and Restated
Certificate of Incorporation of Chipotle Mexican Grill, Inc. to Remove
Supermajority Voting Requirements

We are asking that shareholders approve an amendment to our Amended and Restated Certificate of Incorporation, as amended, to eliminate
provisions requiring a supermajority vote of our outstanding shares of common stock to approve certain matters.

At the annual meeting of shareholders held May 15, 2014, shareholders owning more than a majority of shares voted at the meeting voted in
favor a shareholder proposal requesting that we eliminate supermajority voting provisions from our certificate of incorporation. Under our
existing Amended and Restated Certificate of Incorporation, as amended, an affirmative vote of the holders of at least two-thirds of our
outstanding common stock is required for the shareholders to remove directors from the Board, or to adopt, amend or repeal any bylaw.

In accordance with the request set forth in the shareholder proposal, the Board is recommending an amendment to our Amended and Restated
Certificate of Incorporation, as

amended, to delete these super majority voting provisions and provide that an affirmative vote of the holders of at least a majority in voting
power of our outstanding capital stock is required for the shareholders to remove directors from the Board, or to adopt, amend or repeal any
bylaw. Our bylaws do not have any provisions containing supermajority voting requirements.

This description of the proposed amendment to our Amended and Restated Certificate of Incorporation, as amended, is qualified in its entirety
by reference to and should be read in conjunction with the full text of our certificate of incorporation, as amended by the proposed Certificate of
Amendment attached to this proxy statement as Appendix C.

The Board of Directors recommends a vote FOR the proposed amendment to our Amended and Restated Certificate of Incorporation to
remove supermajority voting requirements.
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A Proposal to Approve Amendments to the Amended and Restated
Bylaws of Chipotle Mexican Grill, Inc. to Provide for Shareholder
Access to the Company s Proxy Materials for Shareholder-Nominated
Candidates for Election to the Board of Directors

We are asking that shareholders approve amendments to our Amended and Restated Bylaws to provide a means for shareholders to include
shareholder-nominated director candidates in our proxy materials for annual meetings of shareholders, which is commonly known as proxy
access. Proxy access for U.S. publicly traded companies was virtually nonexistent prior to 2012, when rules of the Securities and Exchange
Commission first allowed shareholders to make advisory proposals asking companies to adopt proxy access provisions. Since that time, a small
number of companies have adopted proxy access bylaws, and the Board and its advisors have actively monitored developments in this area. The
Board began to seriously consider the possible adoption of a proxy access bylaw following receipt of the shareholder proposal set forth in
Proposal 8.

It is important to note that, irrespective of this proposal or the shareholder proposal included as Proposal 8, shareholders already have a
meaningful voice in electing directors at Chipotle. As described on page 16, we allow shareholders to recommend candidates for the Board to
our Nominating and Corporate Governance Committee, and our Amended and Restated Bylaws allow shareholders to formally nominate
candidates for election to the Board by following the procedures set forth in the bylaws. Additionally, the federal securities laws enable
shareholders to solicit proxies for their own nominees. Notably, no shareholder has ever recommended a candidate to our Nominating and
Corporate Governance Committee or sought to nominate a candidate for election under our bylaws. Shareholders will also have greater influence
over director elections in the event the proposal in Proposal 5 is approved at the meeting, which will enable us to implement majority voting for
uncontested director elections. And beginning at our 2016 annual meeting, all directors will be elected annually.

However, recognizing that proxy access has come to be viewed by many (though not all) investors as a good governance practice, our Board
reviewed and considered

the issue and approved the terms of this proposal as those the Board believes to be most appropriate for Chipotle at the present time. The
proposal provides for a proxy access bylaw under which a shareholder or group of not more than 20 shareholders owning an aggregate of not
less than 5% of our outstanding common stock for a minimum of three years may nominate candidates for election to our Board at an annual
meeting, and require us to list such candidates in our proxy materials for the meeting. The proposal further provides that such proxy access
nominees will be limited to a number of candidates not exceeding 20% of our Board.

The non-binding shareholder proposal in Proposal 8 calls for us to adopt a 3%/three year ownership standard, would not limit the number of
shareholders who could aggregate their holdings for purposes of meeting the ownership standard, and calls for a limit on the number of proxy
access candidates of 25% of our Board. Our Board believes that the higher ownership threshold, restrictions on shareholders aggregating
ownership of shares, and lower cap on the number of shareholder nominees that are proposed in this proposal are more appropriate for Chipotle
and in shareholders best interests because, among other things:

Allowing proxy access with lesser ownership requirements and other precautions than those included in this proposal may encourage
potentially costly and disruptive contested elections, which would be particularly inappropriate in circumstances in which shareholders
seeking to make one or more nominations to our Board do not perceive sufficient benefits from the nomination(s) to justify such
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shareholders incurring their own expenses to solicit proxies for their candidate(s);

The limits on aggregation in this proposal allow a reasonable number of shareholders to join together to list a nominee in our proxy
materials, while helping to provide assurance that proxy access will not be subject to abuse by short-term investors or investors without a
substantial investment in our company;
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(continued)

The limits included in this proposal on the total number of proxy access candidates that a shareholder may include in our proxy materials
will help avoid a shareholder or group of shareholders having a level of influence on the makeup of our Board that is disproportionate to the
level of share ownership of such shareholder or group of shareholders;

Proxy access is a very recent development in the corporate governance of U.S. companies, and the vast majority of companies do not
provide for shareholder proxy access at all, so it is appropriate to approach this issue with caution in order to see how these provisions
actually operate in practice at the small number of companies that have implemented proxy access, and to allow for further development of
market practices in this rapidly evolving area;

Our company performance has been exceptional, and it is not in the best interests of shareholders to facilitate significant changes to a Board
that has overseen such consistently strong business results and extraordinary creation of shareholder value; and

In our discussions with a number of our largest shareholders regarding proxy access, a range of views was expressed, including holders who
support one or more of the standards included in this proposal, those who support one or more of the standards included in Proposal 8, as
well as holders who do not support proxy access at all, leading our Board to conclude that the standards included in this proposal are the
best compromise among the various positions of the investors with whom we discussed the issue, the views of our internal and external
advisors, and the beliefs of the Board in relation to this issue.
In deciding on the provisions to include in our binding proposal to adopt a proxy access bylaw, the Board also considered that under the
standards included in this binding proposal, we believe that three of our existing holders would be eligible to use proxy access immediately, with
at least one other holder becoming eligible within one year following adoption of the bylaw. Accordingly, after taking into account the
aggregation permitted by the provisions being proposed, this proposal will, if approved, provide for a meaningful immediate right to a
significant number of shareholders.

Because of the range of views of our shareholders and others regarding proxy access and the uncertainties surrounding how these provisions will
affect companies that adopt them, and consistent with good governance practice, our Board decided to submit the proposed proxy

access amendments to shareholders for approval. The amendments will not become effective unless approved by the holders of 66 2/3% of our
issued and outstanding shares of common stock.

A more detailed description of the proposed proxy access bylaw amendments is set forth below. This description is qualified in its entirety by
reference to, and should be read in conjunction with, the full text of the proposed bylaw amendments, which are attached to this proxy statement

as Appendix D.

Terms of Proposed Proxy Access Bylaw

Shareholder eligibility. Our proposed proxy access bylaw would permit any single shareholder or group of up to 20 shareholders who have
maintained continuous qualifying ownership of 5% or more of our outstanding common stock continuously for three years to nominate
candidates for election to the Board and require that we list such nominees with the Board s nominees in our proxy statement for the annual
meeting of shareholders. Proxy access will be unavailable to any shareholders at any special meeting of the shareholders.
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Number of shareholder-nominated candidates. Under the proposed proxy access bylaw, a qualifying shareholder or group of shareholders would
be permitted to nominate the greater of (i) one director or (ii) 20% of the Board of Directors, rounding down to the nearest whole number of
board seats. If the Board decides to reduce the size of the Board after the nomination deadline, the 20% calculation will be applied to the reduced
size of the Board, with the potential results that a shareholder-nominated candidate may be disqualified.

Nominating shareholders submitting more than one nominee would be required to rank their nominees in order. If the number of the
shareholder-nominated candidates exceeds the greater of (i) one director or (ii) 20% of the Board, rounding down to the nearest whole number of
Board seats, the highest ranking qualified individual from the list proposed by each nominating shareholder, beginning with the nominating
shareholder with the largest qualifying ownership and proceeding through the list of nominating shareholders in descending order of qualifying
ownership, will be selected for inclusion in the proxy materials until the maximum number is reached.

Shareholder-nominated candidates that the Board determines to include in the proxy materials as Board-nominated candidates will be counted
against the greater of (i) one director or (ii) 20% maximum.
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(continued)

Calculation of ownership. In order to ensure that the interests of shareholders seeking to include director nominees in our proxy materials are
aligned with those of our other shareholders, a nominating shareholder would be considered to own only the shares for which the shareholder
possesses the full voting and investment rights and the full economic interest. Borrowed or hedged shares would not count as owned shares.

Nominating procedure. In order to provide adequate time to access shareholder-nominated candidates, requests to include
shareholder-nominated candidates in our proxy materials must be received no earlier than 150 days and no later than 120 days before the
anniversary of the date that we issued our proxy statement for the previous year s annual meeting of shareholders.

Information required of all nominating shareholders. Each shareholder seeking to include a director nominee in our proxy materials is required
to provide certain information, including:

proof of qualifying stock ownership as of a date within seven calendar days prior to the date of the submission and the record date for the
annual meeting;

the shareholder s notice on Schedule 14N required to be filed with the Securities and Exchange Commission;
the written consent of the shareholder nominee to being named in the proxy statement and serving as a director, if elected; and

the information required by the advance notice provision of our bylaws.
Nominating shareholders are also required to make certain representations and agreements regarding:

lack of intent to effect a change of control;

intent to maintain qualifying ownership through the meeting date;

intentions with respect to maintaining qualifying ownership for one year after the meeting date;

only participating in the solicitation of their nominee or Board of Director nominees; and

complying with solicitation rules and assuming liabilities related to and indemnifying us against losses arising in connection with the

nomination.
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Information required of all shareholder nominees. Each shareholder nominee is required to provide the

representations and agreements required of all nominees for election as director, including representations and agreements regarding:

such nominee not being a party or subject to, and refraining from entering into, any voting commitment not disclosed to us or that could
limit or interfered with such nominee s fiduciary duties as a director;

refraining from entering into agreements, arrangements or understanding with any person or entity other than Chipotle with respect to
compensation, reimbursement or indemnification for service as a director; and

compliance with our policies and guidelines applicable to directors.
Shareholder nominees also must submit completed and signed questionnaires required of all of our directors and officers and provide consent to
being named in our proxy statement as a nominee and to serving as a director if elected.

Disqualification of shareholder nominees. We will not be required to include any nominee information in our proxy materials for any director
nominee submitted by shareholders:

for which our Secretary receives a notice that a shareholder has nominated such person pursuant to the advance notice requirements for
shareholder nominations or other business set forth in Article II, Section 9(a) of our bylaws;

if the shareholder that has nominated such nominee has or is currently engaged in, or has been or is a participant in another person s,
solicitation within the meaning of Rule 14a-1(1) under the Securities Exchange Act of 1934 in support of the election of any individual as
director at the annual meeting other than its nominee(s) or a nominee of our Board;

if the nominee is or becomes a party to any compensatory, payment or other financial agreement, arrangement or understanding with any
person or entity other than Chipotle, or is receiving or will receive any such compensation or other payment from any person or entity other
than Chipotle, in each case in connection with service as a director on our Board;

if the nominee is not independent under the listing standards of each principal U.S. exchange upon which our common stock is listed, any
applicable rules of the Securities and Exchange Commission and any publicly
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(continued)

disclosed standards used by our Board in determining and disclosing independence of our directors, in each case as determined by our
Board;

whose election would cause us to be in violation of our bylaws, our certificate of incorporation, as amended, the rules and listing standards
of the principal U.S. exchanges upon which our common stock is traded, or any applicable state or federal law, rule or regulation;

who is or has been, within the past three years, an officer or director of a competitor, as defined in Section 8 of the Clayton Antitrust Act of
1914,

who is named subject of a pending criminal proceeding (excluding traffic violations and other minor offenses) or has been
convicted in such a criminal proceeding within the past 10 years;

who is subject to any order of the type specified in Rule 506(d) of Regulation D promulgated under the Securities Act of 1933; or

if the nominee or the applicable nominating shareholder provided information to us in respect to such nomination that was untrue in any
material respect or omitted to state a material fact, as determined by our Board or any committee thereof.
Supporting statement. Shareholders will be permitted to include in our proxy statement a statement not exceeding 500 words in support of their
nominees. We may omit any information or statement that we, in good faith, believe would violate any applicable law or regulation.

Invalidation of shareholder nominations. In the event a shareholder or group of shareholders making a nomination under this provision, or the
nominee(s) of such shareholder or group of shareholders, violate the terms of the proxy access bylaw, such shareholder nomination(s) will be
declared invalid and the shareholder or group of shareholders will be ineligible to make nominations under the proxy access bylaw for the next
two annual meetings.

Re-nomination of shareholder nominees. Shareholder nominees who are included in our proxy materials but subsequently withdraw from or
become ineligible for election at the meeting or do not receive at least 25% of the vote cast in the election would be ineligible for nomination
under the proxy access bylaw for the next two annual meetings.

The Board believes that adopting the proxy access amendments to our Amended and Restated Bylaws as described above would provide benefits
to our shareholders by allowing greater shareholder influence over the makeup of our Board while balancing the Board s concerns regarding
potential abuse by parties who are not aligned with all of our shareholders. Accordingly, the Board recommends an amendment to the Amended
and Restated Bylaws to include the proxy access bylaw described above.

The Board of Directors recommends a vote FOR the proposed amendment to our Amended and Restated Bylaws to provide for proxy
access.
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Proposals 8 through 12 are shareholder proposals. If the shareholder proponent of each proposal, or representative who is qualified under state
law, is present at the annual meeting and submits the applicable proposal for a vote, that proposal will be voted upon. The shareholder proposals
and related supporting statements are included in this proxy statement as submitted by the proponents and we accept no responsibility for their
contents. The Board s statements in opposition to each proposal are presented immediately following each proposal and supporting statement.
The name and address of the proponent of each proposal and the amount of stock owned by such proponent will be promptly provided to any
shareholder making an oral or written request for such information to our corporate Secretary at our headquarters.

Proposal 8

AN ADVISORY VOTE ON A SHAREHOLDER PROPOSAL REQUESTING THAT WE ADOPT A BYLAW TO PROVIDE FOR
SHAREHOLDER ACCESS TO THE COMPANY S PROXY MATERIALS FOR SHAREHOLDER-NOMINATED CANDIDATES
FOR ELECTION TO THE BOARD OF DIRECTORS

Resolved:

Shareholders of Chipotle Mexican Grill, Inc. (the Company ) ask the board of directors (the Board ) to adopt, and present for shareholder
approval, a proxy access bylaw. Such a bylaw shall require the Company to include in proxy materials prepared for a shareholder meeting at
which directors are to be elected the name, Disclosure and Statement (as defined herein) of any person nominated for election to the board by a
shareholder or group (the Nominator ) that meets the criteria established below. The Company shall allow shareholders to vote on such nominee
on the Company s proxy card.

The number of shareholder-nomined candidates appearing in proxy materials shall not exceed one quarter of the directors then serving. This
bylaw, which shall supplement existing rights under Company bylaws, should provide that a Nominator must:

a)  have beneficially owned 3% or more of the Company s outstanding common stock continuously for at least three years before
submitting the nomination;

b)  give the Company, within the time period identified in its bylaws, written notice of the information required by the bylaws and
any Securities and Exchange Commission rules about (i) the nominee, including consent to being named in the proxy materials
and to serving as director if elected; and (ii) the Nominator, including proof it owns the required shares (the Disclosure ); and

c) certify that (i) it will assume liability stemming from any legal or regulatory violation arising out of the Nominator s
communications with the Company shareholders, including the Disclosure and Statement; (ii) it will comply with all applicable
laws and regulations if it uses soliciting material other than the Company s proxy materials; and (c) to the best of its knowledge,
the required shares were acquired in the ordinary course of business and not to change or influence control at the Company.

The Nominator may submit the Disclosure a statement not exceeding 500 words in support of the nominee (the Statement ). The Board shall
adopt procedures for promptly resolving disputes over whether notice of a nomination was timely, whether the Disclosure and Statement satisfy
the bylaw and applicable federal regulations, and the priority to be given to multiple nominations exceeding the one-quarter limit.

Supporting statement:

We believe proxy access is a fundamental shareholder right that will make directors more accountable and contribute to increased shareholder
value. The CFA Institute s 2014 assessment of pertinent academic studies and the use of proxy access in other markets similarly concluded that
proxy access:
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Would benefit both the markets and corporate boardrooms, with little cost or disruption.
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Has the potential to raise overall US market capitalization by up to $140.3 billion if adopted market-wide.

(http://www.cfapubs.org/doi/pdf/10.2469/ccb.v2014.1n9.1)

The proposed bylaw terms enjoy strong investor support  votes for similar shareholder proposals averaged 55% from 2012 through September
2014 similar bylaws have been adopted by companies of various sizes across industries, including Chesapeake Energy, Hewlett-Packard,
Western Union and Verizon.

We urge shareholders to vote FOR this proposal.

Statement in Opposition

This advisory proposal conflicts with the company s Proposal 7, a binding proposal calling for shareholder adoption of a proxy access
bylaw with different parameters than those included in this proposal. The Board recommends that you vote AGAINST this proposal and
FOR Proposal 7.

For the reasons set forth in Proposal 7, the Board believes that the company s binding proxy access proposal better balances the interests of
all shareholders in having a strong voice on the Board, but also in avoiding potential disruption of a Board that has proven to be highly
adept at ensuring the creation of shareholder value, than does this proposal.

The Board of Directors recommends a vote AGAINST the shareholder proposal.

Proposal 9

AN ADVISORY VOTE ON A SHAREHOLDER PROPOSAL REQUESTING
SPECIFICATION OF EQUITY AWARDS IN EQUITY COMPENSATION PLANS
Resolved:

Shareholders of Chipotle Mexican Grill (the Company ) urge the Compensation Committee ( Committee ) to adopt a policy that all equity
compensation plans submitted to shareholders for approval under Section 162(m) of the Internal Revenue Code will specify the awards to senior
executive officers only that will result from performance. This policy shall require shareholder approval of quantifiable performance metrics,
numerical formulas and payout schedules ( performance standards ) for at least a majority of awards to the senior executive officers. If the
Committee wants to use performance standards containing confidential or proprietary information it believes should not be disclosed in advance,
they can be used for the non-majority of awards to the senior executive officers. If changing conditions make previously approved performance
standards inappropriate, the Committee may adjust the performance standards and resubmit them for shareholder ratification. This policy should
be implemented so as not to violate existing contractual obligations or the terms of any compensation or benefit plan currently in effect.

Supporting Statement:
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The Company s 2014 advisory vote on executive compensation received support from only 23 percent of shareholders. In our opinion, this shows
a disconnect between executive pay and long-term Company performance that warrants dramatic change.

We believe a major contributing factor to this pay for performance misalignment is that the recent plans submitted by the Company for
shareholder approval have only cited general criteria so vague or multitudinous as to be meaningless and this has prevented shareholders from
knowing what criteria would be used to assess performance and in what way. We are also concerned that the Committee is free to pick
performance standards each year to maximize awards.
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The Company s current Stock Plan provides awards may be subject to a potpourri of 45 metrics including but not limited to: (i) revenue growth;
(ii) cash flow; (iii) cash flow from operations; (iv) net income; (v) net income before equity compensation expense; (vi) earnings per share,
diluted or basic; (vii) earnings per share from continuing operations, diluted or basic; (viii) earnings before interest and taxes; (ix) earnings
before interest, taxes, depreciation, and amortization; (x) earnings from continuing operations.

We do not believe such complete discretion for the Committee give shareholders confidence executive pay will be properly aligned with
Company performance. Under this proposal, the Committee continues to have complete discretion in selecting any number of metrics and to
structure them as it feels appropriate. But under this proposal, the Company must, when submitting a plan for shareholder approval, specify for
shareholders the performance standards establishing the link between the Company performance and specific awards a common practice in the
United Kingdom. By way of illustration, not intended to limit the Company s discretion, examples satisfying this proposal are:

If the Company s share price increases 10 percent over its Peer Group for a 36-month period, the CEO shall receive a grant of 100,000
Company shares.
If the Company s operating income increases 10 percent over five years, the CEO shall receive a grant of 100,000 Company shares.

Statement in Opposition

The Compensation Committee of our Board of Directors has taken great care to structure an executive compensation program that rewards
our executive officers for performance, and the committee believes that our compensation programs have played an important role in

driving our sensational growth. Recognizing that the say-on-pay vote held at the 2014 annual meeting did reflect significant shareholder
concern with our executive compensation programs, the committee responded by completely redesigning our officer equity award

structure for 2015. As described in the table on page iii in the Proxy Statement Summary and elsewhere in this proxy statement, the

changes made in 2015 to our officers equity compensation are responsive to the most significant concerns expressed during the committee s
extensive engagement with shareholders following last year s annual meeting. And notably, the policy being sought by this proposal could
have severely compromised the committee s ability to implement such a drastic revision in our officer equity compensation design, since

the policy seeks to limit the committee s discretion in structuring officer equity awards.

Our Board does not believe that the inflexible policy being advanced in this proposal should displace the careful, deliberate,
expertly-informed business judgment of a Compensation Committee that is intimately familiar with our executive officer team and our
business. Accordingly, the Board recommends that you vote AGAINST the proposal. A more detailed explanation of the Board s reasoning
follows.

Providing the Compensation Committee with flexibility in structuring officer equity awards has allowed us to drive the creation of
tremendous shareholder value. As reflected in the graphics under the heading Performance on page ii of the Proxy Statement Summary,
our long term stock price performance has been superb. We believe that this has been driven at least in part by the significant alignment we
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have created between the interests of our officers and those of our shareholders. The flexibility afforded by the terms of our 2011 Stock
Incentive Plan and our prior equity compensation plans has allowed our Compensation Committee to carefully tailor the equity awards
received by our officers to ensure that officer and shareholder interests are aligned in a way that encourages the continued creation of
shareholder value. This has served our shareholders well over time, and we believe it will continue to be in shareholders best interests.

Restricting the future discretion of the Compensation Committee in structuring officer equity awards would not be in the best interests of
our company or our shareholders. Implementation of this proposal would significantly restrict the ability of the committee to structure
equity awards in the manner it believes will best drive the creation of shareholder value. It is important for the committee to have the
ability to respond to changing conditions in our business, the
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competitive landscape, the makeup of our officer team, and other factors. In many circumstances, this might include the need to rely on
different performance metrics or performance targets than may have been appropriate in preceding years. It may also include the need to
alter the form of equity awards as the goals of our officer compensation programs change. Depriving the committee of its discretion to
structure appropriate equity compensation terms could adversely impact the committee s ability, for example, to make awards to
top-performing executive officers as an incentive to remain with Chipotle rather than pursuing other opportunities, or to attract qualified
candidates for open officer positions at Chipotle.

The proponent attempts to address these fundamental problems in part by including a statement in the proposal that [i]f changing
conditions make previously-approved performance standards inappropriate, the Committee may adjust the performance standards and
resubmit them for shareholder ratification. Leaving aside the significant additional administration and expense that would be involved in
resubmitting awards to shareholders every time a change in circumstances calls for a revision to the terms of officer equity awards, this
clause illustrates just how poorly conceived the proposed policy truly is. In circumstances where changing conditions call for a different
equity award design, this policy would impose a period of uncertainty ~which could last as much as a year prior to our submitting the
proposed changes to shareholders for ratification, and during which our officers would have no clarity about what awards or performance
goals they would be entitled to. This type of uncertainty would severely undermine the purposes of our equity compensation programs, and
as a result would be directly adverse to the best interests of our shareholders.

The proposal is vague and ambiguous in a number of respects, making it unclear how the policy would be implemented. A number of

aspects of this proposal are extremely unclear, and as a result it would be difficult for us to ascertain what actions or measures would be
required to implement the proposal in a manner that meets shareholder expectations. For example, the proposal does not define a majority

of awards to the senior executive officers, or what is meant by senior executive officers. It is not clear how awards are to be valued or
counted for purposes of applying the policy (i.e., on face value? reported accounting value? realized value? number of shares only?), and it

is not clear whether the policy is intended to refer to our executive officers generally, or is intentionally distinguishing between our

executive officers as a group, and only senior members of that group (and if the latter, what is meant by senior ). It is also unclear whether
the majority of awards is to be calculated at each issuance of awards under a plan covered by the policy, or on a yearly basis, or over the

life of the plan, or based on some other unspecified time period. These ambiguities would make implementation of the policy difficult and
uncertain, in addition to being contrary to shareholder interests.

For these reasons, the Board and the Compensation Committee believe that a blanket policy restricting our discretion in making equity
awards in the manner being sought in this proposal would be detrimental to our company and our shareholders.
The Board of Directors recommends a vote AGAINST the shareholder proposal.
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Proposal 10

AN ADVISORY VOTE ON A SHAREHOLDER PROPOSAL REQUESTING ADOPTION OF A STOCK RETENTION POLICY
FOR SENIOR EXECUTIVES

Resolved:

Shareholders of Chipotle Mexican Grill (the Company ) urge the Compensation Committee of the Board of Directors (the Committee ) to adopt a
policy requiring that senior executives retain a significant percentage of shares acquired through equity compensation programs until reaching

normal retirement age or terminating employment with the Company. For the purpose of this policy, normal retirement age shall be defined by

the Company s qualified retirement plan that has the largest number of plan participants. The shareholders recommend that the Committee adopt

a share retention percentage requirement of at least 75 percent of net after-tax shares. The policy should prohibit hedging transactions for shares
subject to this policy which are not sales but reduce the risk of loss to the executive. This policy shall supplement any other share ownership
requirements that have been established for senior executives, and should be implemented so as not to violate the Company s existing contractual
obligations or the terms of any compensation or benefit plan currently in effect.

Supporting Statement:

Equity-based compensation is an important component of senior executive compensation at our Company. While we encourage the use of
equity-based compensation for senior executives, we are concerned that our Company s senior executives are generally free to sell shares
received from our Company s equity compensation plans. In our opinion, the Company s current share ownership guidelines for its senior
executives do not go far enough to ensure that the Company s equity compensation plans continue to build stock ownership by senior executives
over the long-term.

For example, accord