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registration statement for the same offering o
If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering o

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,

or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.
Large acceleratedO

filer Accelerated filer 0
Non-accelerated . . Smaller reporting
filer b (Do not check if a smaller reporting company) company

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its
effective date until the Registrant shall file a further amendment which specifically states that this Registration
Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the
Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a),
may determine.
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PROSPECTUS
UP TO 26,160,694 SHARES

Class A Common Stock

This prospectus relates to the offer and sale from time to time by the selling stockholders identified in this
prospectus of up to an aggregate of 26,160,694 shares of Class A common stock, par value $0.001 per
share, of Shake Shack Inc. (the "Company"). Out of the 26,160,694 shares of Class A common stock that
our selling stockholders may offer and sell, (i) 5,124,114 restricted shares of Class A common stock
previously have been issued to certain of our stockholders and (ii) the remaining 21,036,580 shares of
Class A common stock will be issued by us from time to time to certain other of our stockholders who are
also holders of LLC Interests (as defined herein) upon the redemption by such stockholders of an
equivalent number of LLC Interests (and the surrender and cancellation of an equivalent number of shares
of Class B common stock, par value $0.001 per share, of the Company) held by such stockholders.

The shares of Class A common stock offered hereby may be offered or sold by our selling stockholders
through one or more underwriters, broker-dealers or agents. If the shares of Class A common stock are sold
through underwriters or broker-dealers, the selling stockholders will be responsible for underwriting
discounts or commissions or agent’s commissions. The shares of Class A common stock may be sold in one
or more transactions, which may involve crosses or block transactions, at fixed prices, at prevailing market
prices at the time of the sale, at varying prices determined at the time of sale, or at negotiated prices. See
“Plan of Distribution” for more information regarding sales of shares of Class A common stock by the selling
stockholders pursuant to this prospectus, including a list of the financial institutions that may act as
underwriters in offerings pursuant to this prospectus.

We are not selling any shares of Class A common stock under this prospectus, and we will not receive any
of the proceeds from the offer and sale of shares of our Class A common stock by the selling stockholders.

This prospectus describes the general manner in which shares of Class A common stock may be offered
and sold by any selling stockholder. When the selling stockholders sell shares of Class A common stock
under this prospectus, we may, if necessary and required by law, provide a prospectus supplement that will
contain specific information about the terms of that offering. Any prospectus supplement may also add to,
update, modify or replace information contained in this prospectus. We urge you to read carefully this
prospectus, any accompanying prospectus supplement and any documents we incorporate by reference into
this prospectus and any accompanying prospectus supplement before you make your investment decision.

Our Class A common stock is listed on the New York Stock Exchange ("NYSE") under the symbol
"SHAK." We have two classes of common stock: Class A common stock and Class B common stock. Each
share of Class A common stock and Class B common stock entitles its holder to one vote on all matters
presented to our stockholders generally. All of our Class B common stock is held by the Continuing SSE
Equity Owners (as defined herein) on a one-to-one basis with the number of LLC Interests of SSE
Holdings they own. See "Glossary" and "Prospectus Summary."

The last reported sale price of our Class A common stock on November 6, 2015 was $49.99 per share.

We are an "emerging growth company" as defined in Section 2(a) of the Securities Act of 1933, as
amended, and are subject to reduced public company reporting requirements. This prospectus complies
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with the requirements that apply to an issuer that is an emerging growth company.

Investing in our Class A common stock involves risks. See "Risk Factors" beginning on page 4 of this
prospectus and "Risk Factors" in our 2014 10-K (as defined herein).

Neither the Securities and Exchange Commission ("SEC") nor any other regulatory body has approved or
disapproved of these securities or passed upon the accuracy or adequacy of this prospectus. Any

representation to the contrary is a criminal offense.

The date of this prospectus is , 2015.
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You should rely only on the information contained or incorporated by reference in this prospectus, any prospectus
supplement or in any free writing prospectus we may authorize to be delivered or made available to you. We have not
and the selling stockholders have not authorized anyone to provide you with different information. The selling
stockholders are offering to sell, and seeking offers to buy, shares of our Class A common stock only in jurisdictions
where offers and sales are permitted. The information contained or incorporated by reference in this prospectus is
accurate only as of the date of this prospectus, regardless of the time of delivery of this prospectus or any sale of
shares of our Class A common stock.

For investors outside the United States: We have not and the selling stockholders have not done anything that would
permit this offering or possession or distribution of this prospectus in any jurisdiction where action for that purpose is
required, other than in the United States. Persons outside the United States who come into possession of this
prospectus must inform themselves about, and observe any restrictions relating to, the offering of the shares of Class
A common stock and the distribution of this prospectus outside the United States.
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This prospectus is a part of a registration statement on Form S-1 that we filed with the Securities and Exchange
Commission (the “SEC”) using a “shelf” registration or continuous offering process. Under this shelf process, the selling
stockholders may from time to time sell the shares of Class A common stock covered by this prospectus. Additionally,
under the shelf process, in certain circumstances, we may provide a prospectus supplement that will contain certain
specific information about the terms of a particular offering by one or more of the selling stockholders. We may also
provide a prospectus supplement to add information to, or update or change information contained in this prospectus.
This prospectus incorporates by reference important information. You should read this prospectus and the information
incorporated by reference before deciding to invest in shares of our Class A common stock. You may obtain this
information without charge by following the instructions under “Where You Can Find More Information” appearing
elsewhere in this prospectus.

GLOSSARY

As used in this prospectus, unless the context otherwise requires:

“we,” “us,” “our,” the “Company,” “Shake Shack” and similar references refer to Shake Shack Inc., and, unless otherwise state
all of its subsidiaries, including SSE Holdings, LLC, which we refer to as “SSE Holdings,” and, unless otherwise stated,
all of its subsidiaries. We are a holding company and the sole managing member of SSE Holdings, and our principal
asset is our interest in SSE Holdings.

“Original SSE Equity Owners” refers to the owners of SSE Holdings prior to the Organizational Transactions (as
defined below), including, the members of the Voting Group (as defined below).

“Continuing SSE Equity Owners” refers to those Original SSE Equity Owners (including USHG (as defined below),
Daniel Meyer (including a trust affiliate) and the S Corporations (as defined below), certain affiliates of LGP (as
defined below), certain affiliates of SEG (as defined below) and certain of our executive officers) that continue to

own LLC Interests (as defined below) after the Organizational Transactions and who may redeem their remaining

LLC Interests for shares of our Class A common stock.

“Former SSE Equity Owners” refers to those former indirect members of SSE Holdings, which affiliates we issued
shares of our Class A common stock to as merger consideration upon the acquisition by way of merger of these
affiliates that were owned by such former members.

“LLC Interests” refers to the single class of common membership interests of SSE Holdings.

"selling stockholders" refers to the existing stockholders who may offer or sell shares of Class A common stock
pursuant to this prospectus, as identified in "Selling Stockholders," comprised of (i) the Continuing SSE Equity

Owners who prior to the consummation of any offering or sale will redeem their LLC Interests for shares of Class A
common stock as described in the "Prospectus Summary—Offering" and (ii) affiliates of the Former SSE Equity
Owners.

“USHG” refers to Union Square Hospitality Group, LLC.

“Voting Group” refers collectively to (i) Daniel Meyer (including a trust affiliate), (ii) Union Square Cafe Corp. and
Gramercy Tavern Corp., each of which are controlled by Mr. Meyer, which we refer to collectively as the “S
Corporations,” (iii) USHG, which, together with Mr. Meyer and the S Corporations, we refer to collectively as the
“Meyer Group,” (iv) certain affiliates of Leonard Green & Partners, L.P., which we refer to as “LGP,” (v) certain affiliates
of Select Equity Group, which we refer to as “SEG,” and (vi) certain other Original SSE Equity Owners who are parties
to the Stockholders Agreement, as amended, as described in “Certain Relationships and Related Party Transactions,
and Director Independence—Stockholders Agreement” in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2014, filed with the SEC on March 27, 2015, incorporated by reference herein (the "2014 10-K"). The
Voting Group holds Class A common stock and Class B common stock representing in the aggregate a majority of the
combined voting power of our common stock.

ii
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BASIS OF PRESENTATION

SSE Holdings and Shake Shack Inc. operate on a 52- or 53-week fiscal year ending on the last Wednesday of the
calendar year. Accordingly, references to fiscal 2012, fiscal 2013 and fiscal 2014 herein or in the information
incorporated by reference herein refer to the financial results of SSE Holdings and its subsidiaries for the fiscal years
ended December 26, 2012, December 25, 2013 and December 31, 2014, respectively. In a 52-week fiscal year, each
quarter contains 13 weeks of operations; in a 53-week fiscal year, which occurs every five or six years, each of the
first, second and third quarters includes 13 weeks of operations and the fourth quarter includes 14 weeks of
operations. Fiscal 2012 and fiscal 2013 were both 52-week years. Fiscal 2014 was a 53-week year, which caused our
revenue, expenses and other results of operations to be higher due to the additional week of operations.

As the Organizational Transactions are considered to be transactions between entities under common control, the
financial statements incorporated by reference herein for periods prior to the IPO and Organizational Transactions (as
defined below) have been adjusted to combine the previously separate entities for presentation purposes.

PUBLIC OFFERINGS AND ORGANIZATIONAL TRANSACTIONS

On February 4, 2015, we completed an initial public offering (the “IPO”) of 5,750,000 shares of our Class A common
stock at a public offering price of $21.00 per share, which included 750,000 shares issued pursuant to the underwriters’
option to purchase additional shares of our Class A common stock. We received $112.3 million in proceeds, net of
underwriting discounts and commissions, which we used to purchase newly-issued membership interests from SSE
Holdings at a price per interest equal to the initial public offering price of our Class A common stock.

In connection with the IPO, we completed the following transactions (the “Organizational Transactions”):

We amended and restated the limited liability company agreement of SSE Holdings (‘“SSE Holdings LLC Agreement”)
to, among other things, (i) provide for a new single class of common membership interests in SSE Holdings, the LLC
Interests, (ii) exchange all of the membership interests of the Original SSE Equity Owners for LLC Interests and (iii)
appoint Shake Shack as the sole managing member of SSE Holdings.

We amended and restated our certificate of incorporation to, among other things, (i) provide for Class B common
stock with voting rights but no economic interests (where “economic interests” means the right to receive any
distributions or dividends, whether cash or stock, in connection with common stock) and (ii) issue shares of Class B
common stock to the Original SSE Equity Owners on a one-to-one basis with the number of LLC Interests they own.
We acquired, by merger, two entities that were owned by the Former SSE Equity Owners, for which we issued
5,968,841 shares of Class A common stock as merger consideration (the “Mergers”). The only assets held by the two
merged entities prior to the merger were 5,968,841 LLC Interests and a corresponding number of shares of Class B
common stock. Upon consummation of the Mergers, we canceled the 5,968,841 shares of Class B common stock and
recognized the 5,968,841 of LLC Interests at carrying value, as the Mergers are considered transactions between
entities under common control.

Following the completion of the Organizational Transactions, we owned 33.3% of SSE Holdings and the Continuing
SSE Equity Owners owned the remaining 66.7% of SSE Holdings.

On August 18, 2015, certain of the selling stockholders completed a secondary offering of 4,000,000 shares of Class
A common stock at a price of $60.00 per share. We did not receive any proceeds from the sale of shares of Class A
common stock offered by the selling stockholders. The shares of Class A common stock sold in the offering consisted
of (i) 844,727 existing shares of Class A common stock held by the Former SSE Equity Owners and (ii) 3,155,273
newly-issued shares of Class A common stock issued in connection with the redemption of 3,155,273 LLC Interests
by the Continuing SSE Equity Owners that participated in the offering. Simultaneously, and in connection with the
redemption, 3,155,273 shares of Class B common stock were surrendered and canceled. Additionally, in connection
with the redemption, we received 3,155,273 newly-issued LLC Interests, increasing our total ownership interest in
SSE Holdings. Following the completion of the secondary offering, we own 42.0% of SSE Holdings and the
Continuing SSE Equity Owners own the remaining 58.0%.
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As of November 6, 2015, the holders of our Class A common stock hold 100% of the economic interests in us and
42.0% of the voting power in us, and the Continuing SSE Equity Owners, through their ownership of all of the
outstanding Class B common stock, collectively hold no economic interest in us and the remaining 58.0% of the
voting power in us. We are a holding company, and as of November 6, 2015, our principal assets are the LLC Interests
in SSE Holdings, representing an aggregate 42.0% economic interest in SSE Holdings. The remaining 58.0%
economic interest in SSE Holdings is owned by the Continuing SSE Equity Owners through their ownership of LLC
Interests. We are the sole managing member of SSE Holdings and, although we have a minority economic interest in
SSE Holdings, we have the sole voting power in, and control the management of, SSE Holdings. Accordingly, we
consolidate the financial results of SSE Holdings and report a non-controlling interest in our consolidated financial
statements incorporated by reference herein.

TRADEMARKS

This prospectus and the documents incorporated by reference herein include our trademarks, trade names and service
marks, such as “Shake ShacR,” “ShackBurg®r®;” < “Shack-Cago B8g‘SmokeShalk” “ShackMeist®” “ShagR®,”
“Pooch-irf?”” and “Stand for Something Go8§” which are protected under applicable intellectual property laws and are
our property. This prospectus and the documents incorporated by reference herein also contain trademarks, trade
names and service marks of other companies, which are the property of their respective owners. Solely for
convenience, trademarks, trade names and service marks referred to in this prospectus and the documents incorporated
by reference herein may appear without the ®, ™ §M symbols, but such references are not intended to indicate, in any
way, that we will not assert, to the fullest extent under applicable law, our rights or the right of the applicable licensor
to these trademarks, trade names and service marks. We do not intend our use or display of other parties’ trademarks,
trade names or service marks to imply, and such use or display should not be construed to imply, a relationship with,
or endorsement or sponsorship of us by, these other parties.

MARKET AND INDUSTRY DATA

Unless otherwise indicated, information contained or incorporated by reference in this prospectus concerning our
industry and the markets in which we operate is based on information from independent industry and research
organizations, other third-party sources (including industry publications, surveys and forecasts, as well as market
analyses and reports prepared for us by eSite, Inc.), and management estimates. Management estimates are derived
from publicly available information released by independent industry analysts and third-party sources, as well as data
from our internal research, and are based on assumptions made by us upon reviewing such data and our knowledge of
such industry and markets which we believe to be reasonable. Although we believe the data from these third party
sources is reliable, we have not independently verified any third party information. In addition, projections,
assumptions and estimates of the future performance of the industry in which we operate and our future performance
are necessarily subject to uncertainty and risk due to a variety of factors, including those described in the 2014 10-K,
"Risk Factors" and “Cautionary Note Regarding Forward-Looking Statements.” These and other factors could cause
results to differ materially from those expressed in the estimates made by the independent parties and by us.
NON-GAAP FINANCIAL MEASURES

Certain financial measures included or incorporated by reference in this prospectus are not recognized under
accounting principles generally accepted in the United States, which we refer to as “GAAP.” We define these terms as
follows:

“Same-Shack sales” represents Shack sales for the comparable Shack base, which we define as the number of domestic
company-operated Shacks open for 24 months or longer. For the fiscal years ended December 26, 2012,

December 25, 2013 and December 31, 2014 and the thirty-nine weeks ended September 24, 2014 and September 30,
2015, there were five, eight, 13, 12 and 16 Shacks, respectively, in our comparable Shack base.

“Average unit volumes” or “AUVs” for any 12-month period consist of the average annualized sales of all domestic
company-operated Shacks over that period. AUVs are calculated by dividing total Shack sales from domestic
company-operated Shacks by the number of domestic company operated Shacks open during that period. For Shacks
that are not open for the entire period, we make fractional adjustments to the number of Shacks open such that it
corresponds to the period of associated

v



Edgar Filing: Shake Shack Inc. - Form S-1/A




Edgar Filing: Shake Shack Inc. - Form S-1/A

sales. The measurement of AUVs allows us to assess changes in guest traffic and per transaction patterns at our
domestic company-operated Shacks.

“Shack-level operating profit margin” is defined as Shack sales less certain operating expenses, including food and
paper costs, labor and related expenses, other operating expenses and occupancy and related expenses as a percentage
of Shack sales. Shack-level operating profit margin is not required by, or presented in accordance with, GAAP.
Shack-level operating profit margin is a supplemental measure of operating performance of our Shacks and our
calculations thereof may not be comparable to similar measures reported by other companies. Shack-level operating
profit margin has limitations as an analytical tool and should not be considered as a substitute for analysis of our
results as reported under GAAP. We believe that Shack-level operating profit margin is an important measure to
evaluate the performance and profitability of each Shack, individually and in the aggregate. We use Shack-level
operating profit margin information to benchmark our performance versus competitors.

“EBITDA” is a supplemental measure of our performance. EBITDA is defined as net income before interest, taxes,
depreciation, and amortization.

“Adjusted EBITDA” is a supplemental measure of our performance. Adjusted EBITDA is also the basis for
performance evaluation under our executive compensation programs. Adjusted EBITDA is defined as net income
before interest, taxes, depreciation and amortization, adjusted for the impact of certain non-cash and other items that
we do not consider in our evaluation of ongoing operating performance. These items include equity-based
compensation expense, non-cash deferred rent adjustments and pre-opening costs, as well as certain non-recurring
charges. We believe that Adjusted EBITDA is an appropriate measure of operating performance because it eliminates
the impact of expenses that do not relate to business performance.

EBITDA and Adjusted EBITDA are included or incorporated by reference in this prospectus because they are key
metrics used by management and our Board of Directors to assess our financial performance. EBITDA and Adjusted
EBITDA are frequently used by analysts, investors and other interested parties to evaluate companies in our industry.
EBITDA and Adjusted EBITDA are not GAAP measures of our financial performance or liquidity and should not be
considered as alternatives to net income (loss) as a measure of financial performance or cash flows from operations as
measures of liquidity, or any other performance measure derived in accordance with GAAP. Adjusted EBITDA
should not be construed as an inference that our future results will be unaffected by unusual or non-recurring items.
Additionally, EBITDA and Adjusted EBITDA are not intended to be measures of free cash flow for management’s
discretionary use, as they do not reflect tax payments, debt service requirements, capital expenditures, Shack openings
and certain other cash costs that may recur in the future, including, among other things, cash requirements for working
capital needs and cash costs to replace assets being depreciated and amortized. Management compensates for these
limitations by relying on our GAAP results in addition to using EBITDA and Adjusted EBITDA supplementally. Our
measures of EBITDA and Adjusted EBITDA are not necessarily comparable to similarly titled captions of other
companies due to different methods of calculation.

"Adjusted pro forma net income" represents net income attributable to Shake Shack Inc. assuming the full exchange
of all outstanding LLC Interests for shares of Class A common stock, adjusted for certain non-recurring items that we
do not believe directly reflect our core operations. Adjusted pro forma earnings per fully exchanged and diluted share
is calculated by dividing adjusted pro forma net income by the weighted-average shares of Class A common stock
outstanding, assuming the full redemption of all outstanding LL.C Interests, after giving effect to the dilutive effect of
outstanding stock options.

Adjusted pro forma net income and adjusted pro forma earnings per fully exchanged and diluted share are
supplemental measures of operating performance that do not represent and should not be considered alternatives to net
income and earnings per share, as determined by GAAP. We believe adjusted pro forma net income and adjusted pro
forma earnings per fully exchanged and diluted share supplement GAAP measures and enable us to more effectively
evaluate our performance period-over-period and relative to our competitors.

ADDITIONAL FINANCIAL MEASURES AND OTHER DATA
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“Shack sales” represent the aggregate sales of food and beverages in domestic company-operated Shacks. Shack sales in
any period are directly influenced by the number of operating weeks in such period, the number of open Shacks and
same-Shack sales.

“Same-Shack sales growth” means, for any reporting period, the change in same-Shack sales as compared to the
corresponding prior reporting period. For the fiscal years ended December 26, 2012, December 25, 2013 and
December 31, 2014 and the thirty-nine weeks ended September 24, 2014 and September 30, 2015, there were five,
eight, 13, 12 and 16 Shacks, respectively, in our comparable Shack base. Same-Shack sales growth can be generated
by an increase in the number of daily transactions and/or increases in the average amount of each transaction resulting
from a shift in menu mix and/or higher prices from new products or price increases. The small number of Shacks
included in our comparable Shack base may cause same-Shack sales growth to fluctuate and be unpredictable. For
fiscal 2015, same-Shack sales growth is calculated on a calendar basis as we believe it more accurately reflects the
performance of our business as it eliminates the impact of the extra operating week in fiscal 2014 and compares
consistent calendar weeks.

Given our focused marketing efforts surrounding each opening, new Shacks often experience an initial start-up period
with considerable sales volumes, which subsequently decrease to stabilized levels after approximately 12 months.
Thus, we do not include Shacks in the comparable Shack base until they have been open 24 months or longer. We
expect that this trend will continue for the foreseeable future as we continue to open and expand into new markets.

vi
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PROSPECTUS SUMMARY

This summary highlights selected information contained elsewhere, or incorporated by reference, in this prospectus.
This summary does not contain all of the information that you should consider before deciding to invest in our

Class A common stock. You should read the entire prospectus carefully, including “Risk Factors”, "Risk Factors" in our
2014 10-K, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in our 2014
10-K, our Quarterly Report on Form 10-Q for the quarter ended April 1, 2015, filed with the SEC on May 15, 2015
(the "First Quarter 10-Q"), our Quarterly Report on Form 10-Q for the quarter ended July 1, 2015, filed with the SEC
on August 10, 2015 (the "Second Quarter 10-Q"), and our Quarterly Report on Form 10-Q for the quarter ended
September 30, 2015, filed with the SEC on November 6, 2015 (the "Third Quarter 10-Q" and, together with the First
Quarter 10-Q and the Second Quarter 10-Q, the "10-Q's"), each incorporated by reference herein, and our consolidated
financial statements and related notes and other information incorporated by reference in this prospectus, before
making an investment decision.

OVERVIEW OF SHAKE SHACK

Shake Shack is a modern day "roadside" burger stand serving a classic American menu of premium burgers, hot dogs,
crinkle-cut fries, shakes, frozen custard, beer and wine. Our mission is to Stand for Something Good®) in all aspects
of our business - from the premium ingredients we source and the exceptional team we hire, to our environmentally
responsible designs and deep community investment. Guided by the principles of Danny Meyer's "Enlightened
Hospitality," we believe our unique Shake Shack culture creates a differentiated experience for our customers, which
we refer to as guests, across all demographics at each of our Shacks around the world. Since the original Shack opened
in 2004 in New York City's Madison Square Park, we have opened multiple locations in 12 states and the District of
Columbia, as well as international locations including in London, Istanbul, Dubai and Moscow. Currently, there are 78
Shacks in operation, system-wide, of which 43 are domestic company-operated Shacks, five are domestic licensed
Shacks and 30 are international licensed Shacks.

OUR CORPORATE INFORMATION

Shake Shack Inc. was incorporated as a Delaware corporation on September 23, 2014. Our corporate headquarters are
located at 24 Union Square East, 5th Floor, New York, NY 10003. Our telephone number is (646) 747-7200. Our
principal website address is www.shakeshack.com. The information on any of our websites is deemed not to be
incorporated in this prospectus or to be part of this prospectus.

IMPLICATIONS OF BEING AN EMERGING GROWTH COMPANY

As a company with less than $1.0 billion in revenue during our last fiscal year, we qualify as an “emerging growth
company” as defined in the Jumpstart Our Business Startups Act of 2012, or JOBS Act. An emerging growth company
may take advantage of specified reduced reporting and other requirements that are otherwise applicable generally to
public companies. These provisions include:

we are required to have only two years of audited financial statements and only two years of related Management’s
Discussion and Analysis of Financial Condition and Results of Operations disclosure;

we are not required to engage an independent registered public accounting firm to report on our internal controls over
financial reporting pursuant to Section 404(b) of the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”);

we are not required to comply with any requirement that may be adopted by the Public Company Accounting
Oversight Board (the “PCAOB”) regarding mandatory audit firm rotation or a supplement to the auditor’s report
providing additional information about the audit and the financial statements (i.e., an auditor discussion and analysis);
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we are not required to submit certain executive compensation matters to stockholder advisory votes, such as
“say-on-pay,” “say-on-frequency” and “say-on-golden parachutes;” and

we are not required to disclose certain executive compensation-related items such as the correlation between
executive compensation and performance and comparisons of the chief executive officer’s compensation to median
employee compensation.

We have elected to take advantage of certain of these provisions, and we may continue to do so until the last day of
our fiscal year following the fifth anniversary of the completion of the IPO or such earlier time that we are no longer
an emerging growth company. We would cease to be an emerging growth company if we have more than $1.0 billion
in annual revenue, have more than $700 million in market value of our Class A common stock held by non-affiliates,
or issue more than $1.0 billion of non-convertible debt over a three-year period. We have chosen to take advantage of
some but not all of these reduced burdens. We have elected to adopt the reduced disclosure with respect to financial
statements and the related Management’s Discussion and Analysis of Financial Condition and Results of Operations
disclosure incorporated by reference herein. As a result of this election, the information that we provide to our
stockholders may be different from that disclosed by other public companies in which you hold equity.

The JOBS Act permits an emerging growth company like us to take advantage of an extended transition period to
comply with new or revised accounting standards applicable to public companies. We have chosen to “opt out” of this
provision and, as a result, we will comply with new or revised accounting standards as required when they are
adopted. This decision to opt out of the extended transition period is irrevocable.

13
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THE OFFERING
Class A common stock outstanding immediately prior to the offering of Class A
common stock for resale by the selling stockholders 15,213,420 shares

Class B common stock outstanding immediately prior to the offering of Class A
common stock for resale by the selling stockholders 21,036,580 shares

Class A common stock that may sold by the selling stockholders to the public ~ Up to 26,160,694 shares)

Class A common stock to be outstanding immediately after the sale of Class A
common stock by the selling stockholders to the public 36,250,000 shares(®
Class B common stock to be outstanding immediately after the sale of Class A
common stock by the selling stockholders to the public

References in this section to shares of our Class A common stock to be offered and outstanding immediately after the
sale of Class A common stock by the selling stockholders hereby exclude 5,865,522 shares of Class A common stock
reserved for issuance under our 2015 Incentive Award Plan, including 2,580,856 shares of Class A common stock
reserved for outstanding stock options.

None®

Consists of an aggregate of (i) 5,124,114 restricted shares of Class A common stock that previously were issued to
certain affiliates of the Former SSE Equity Owners, and (ii) 21,036,580 shares of Class A common stock issuable
by us upon the redemption by the Continuing SSE Equity Owners of an equivalent number of LLC Interests held
by them.

As described in (ii) above, the Continuing SSE Equity Owners, from time to time, may require SSE Holdings to
redeem all or a portion of their LLC Interests for newly-issued shares of Class A common stock contributed by Shake
Shack on a one-for-one basis. Shake Shack may, at its election, instead settle a redemption request by making a cash
payment in accordance with the terms of the SSE Holdings LLC Agreement. In the event of cash settlement, we
would issue new shares of Class A common stock and use the proceeds from the sale of these newly-issued shares of
Class A common stock to fund the cash settlement, which, in effect, limits the amount of the cash payment to the
redeeming member.

We have implemented the procedures set forth in the SSE Holdings LLC Agreement pursuant to which such holders
will redeem, on a one-for-one basis, their LLC Interests for newly-issued shares of Class A common stock that will be
sold. Each of the currently outstanding LL.C Interests described above is paired with one share of our Class B
Common Stock that will be surrendered and cancelled in connection with redemption of such LLC Interests and the
issuance of an equivalent number of shares of Class A Common Stock.

Shake Shack may, at its election, effect direct exchanges of LLC Interests with the Continuing SSE Equity Owners,
rather than a redemption of LLC Interests by SSE Holdings, for either shares of Class A common stock or a cash
payment.

When Continuing SSE Equity Owners redeem, or exchange, LLC Interests for shares of Class A common stock,
Shake Shack receives an equivalent amount of LLC Interests, increasing its total ownership interest in SSE Holdings.
See "Certain Relationships and Related Transactions, and Director Independence—SSE Holdings LLC Agreement—LLC
Interest Redemption Right" in our 2014 10-K.

The number of shares of Class A common stock to be outstanding after the sale of Class A common stock by the
selling stockholders assumes redemptions, or exchanges, by selling stockholders of all outstanding LLC Interests
(and the surrender and cancellation by such selling stockholders of an equivalent number of shares of Class B
common stock) held by them.

ey
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RISK FACTORS

You should carefully consider the risks described below, together with all of the other information included or
incorporated by reference in this prospectus, before making an investment decision. You should also consider the
matters discussed under "Risk Factors" in our 2014 10-K incorporated by reference herein, as well as other risk factors
described under "Risk Factors" in any prospectus supplement. Our business, financial condition and results of
operations could be materially and adversely affected by any of these risks or uncertainties. The risks and uncertainties
described or incorporated by reference in this prospectus are not the only risks and uncertainties that we face.
Additional risks and uncertainties not presently known to us or that we currently deem immaterial may also impair our
business operations. If any of those risks actually occur, our business, financial condition and results of operations
may be adversely affected. In that case, the trading price of our Class A common stock could decline, and you may
lose all or part of your investment. The risks discussed or incorporated by reference in this prospectus also include
forward-looking statements, and our actual results may differ substantially from those discussed in these
forward-looking statements. See “Cautionary Note Regarding Forward-Looking Statements” in this prospectus.

The market price of our common stock has been and may continue to be volatile or may decline regardless of our
operating performance.

The market price for our common stock has been and may continue to be volatile. In addition, the market price of our
common stock may fluctuate significantly in response to a number of factors, most of which we cannot control,
including:

low same-Shack sales growth compared to market expectations;

delays in the planned openings of new Shacks;

temporary or prolonged Shack closures;

quarterly variations in our operating results compared to market expectations;

changes in preferences of our guests;

adverse publicity about us, the industries we participate in or individual scandals;

announcements of new offerings or significant price reductions by us or our competitors;

stock price performance of our competitors;

substantial future sales of our Class A common stock;

changes in the price and availability of food commodities, particularly beef and dairy;

fluctuations in stock market prices and volumes;

default on our indebtedness;

actions by competitors;

changes in senior management or key personnel;

changes in financial estimates by securities analysts;

the market’s reaction to our reduced disclosure as a result of being an “emerging growth company” under the JOBS Act;
negative earnings or other announcements by us or other restaurant companies;

downgrades in our credit ratings or the credit ratings of our competitors;

incurrence of indebtedness or issuances of capital stock;

4
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global economic, legal and regulatory factors unrelated to our performance; and

the other factors listed in the "Risk Factors" section of our 2014 10-K.

Volatility in the market price of our common stock may cause investors to suffer a loss on their investment.

In addition, stock markets have experienced extreme price and volume fluctuations that have affected and continue to
affect the market prices of equity securities of many companies in our industry. In the past, stockholders have
instituted securities class action litigation following periods of market volatility. If we were involved in securities
litigation, we could incur substantial costs and our resources and the attention of management could be diverted from

our business.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
This prospectus and the documents incorporated by reference herein contain forward looking statements. All
statements other than statements of historical facts contained or incorporated by reference in this prospectus may be
forward looking statements. Statements regarding our future results of operations and financial position, business
strategy, outlook and plans and objectives of management for future operations, including, among others, statements
regarding expected new Shack openings, expected same-Shack sales growth, future capital expenditures and debt
service obligations, are forward looking statements. In some cases, you can identify forward looking statements by
terms such as “may,” “will,” “should,” “expects,” “plans,” “anticipates,” “could,” “intends,” “targets,” “projects,” “contemplat
“estimates,” “predicts,” “potential” or “continue” or the negative of these terms or other similar expressions.
Forward looking statements involve known and unknown risks, uncertainties and other important factors that may
cause our actual results, performance or achievements to be materially different from any future results, performance
or achievements expressed or implied by the forward-looking statements. We believe that these factors include, but
are not limited to, the following:
our inability to successfully identify and secure appropriate sites and timely develop and expand our operations;
our inability to protect our brand and reputation;
our failure to prevent food safety and food borne illness incidents;
shortages or interruptions in the supply or delivery of food products;
our inability to maintain our international supply chain;
our dependence on a small number of suppliers and a single distribution company for the majority of our domestic
distribution needs;
our inability to protect against security breaches of confidential guest information;
competition from other restaurants;
changes in consumer tastes and nutritional and dietary trends;
our inability to manage our growth;
our inability to open profitable Shacks;
our failure to generate projected same-Shack sales growth;
our inability to maintain sufficient levels of cash flow, or access to capital, to meet growth expectations;
our dependence on long term non cancelable
leases;

our failure to meet the operational and financial performance guidance we provide to the public;
our dependence on key members of our executive management team;
our inability to identify qualified individuals for our workforce;
labor relations difficulties;
our vulnerability to increased food commodity and energy costs;

our vulnerability to health care costs and labor

costs;
our vulnerability to global financial market conditions, including the continuing effects from the recent recession;
our sale of alcoholic beverages;
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our dependence on a limited number of licensees;

our inability to maintain good relationships with our licensees;

violations of the U.S. Foreign Corrupt Practices Act and similar worldwide anti bribery and anti kickback laws;

our ability to adequately protect our intellectual property;

our business model being susceptible to litigation;

failure to obtain and maintain required licenses and permits to comply with alcoholic beverage or food control
regulations;

our vulnerability to adverse weather conditions in local or regional areas where our Shacks are located;

our realization of any benefit from the tax receivable agreement entered into with the Continuing SSE Equity Owners
and our organizational structure; and

the Voting Group’s control of us.

The forward-looking statements included or incorporated by reference in this prospectus are only predictions. We
have based these forward looking statements largely on our current expectations and projections about future events
and financial trends that we believe may affect our business, financial condition and results of operations. Because
forward-looking statements are inherently subject to risks and uncertainties, some of which cannot be predicted or
quantified, you should not rely on these forward-looking statements as predictions of future events. The events and
circumstances reflected in our forward looking statements may not be achieved or occur and actual results could differ
materially from those projected in the forward-looking statements.

The forward-looking statements included or incorporated by reference in this prospectus (including, without
limitation, the 2015 outlook included in our 2014 10-K) speak only as of the date made. Except as required by
applicable law, we do not plan to publicly update or revise any forward-looking statements, whether as a result of any
new information, future events or otherwise.

7
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USE OF PROCEEDS

We will not receive any cash proceeds from the offer and sale from time to time by the selling stockholders of any of
the shares of Class A common stock offered by them pursuant to this prospectus. The selling stockholders will receive
all of the net proceeds from any such offer and sale.
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PRICE RANGE OF CLASS A COMMON STOCK

Our Class A common stock has been listed on NYSE under the symbol “SHAK” since January 30, 2015. Our IPO was
priced at $21.00 per share on January 29, 2015. Prior to that date, there was no public market for our stock. The
following table sets forth, for the indicated periods, the high and low sales prices per share for our Class A common
stock on the NYSE.

High Low
2015:
First quarter (starting January 30, 2015) $52.50 $38.63
Second quarter 96.75 47.80
Third quarter 75.90 41.50
Fourth quarter (through November 6, 2015) 53.50 41.00

On November 6, 2015, the last reported sale price of our Class A common stock on the NYSE was $49.99 per share.
As of November 6, 2015, we had 46 holders of record of our Class A common stock. The actual number of
stockholders is greater than this number of record holders, and includes stockholders who are beneficial owners, but
whose shares are held in street name by brokers and other nominees. This number of holders of record also does not
include stockholders whose shares may be held in trust by other entities. As of November 6, 2015, we had 45 holders
of record of our Class B common stock.
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REDEMPTIONS OF LLC INTERESTS FOR CLASS A COMMON STOCK

The Class A common stock that may be sold hereby includes up to an aggregate of (i) 5,124,114 restricted shares of
Class A common stock held by certain affiliates of the Former SSE Equity Owners and (ii) 21,036,580 shares of Class
A common stock issuable by us upon the redemptions by the Continuing SSE Equity Owners of an equivalent number
of currently outstanding LLC Interests held by them.

The Continuing SSE Equity Owners, from time to time, may require SSE Holdings to redeem all or a portion of their
LLC Interests for newly-issued shares of Class A common stock which Shake Shack would contribute to SSE
Holdings on a one-for-one basis. Shake Shack may, at its election, instead settle any redemption request by making a
cash payment in accordance with the terms of the LLC Agreement. In the event of cash settlement, Shake Shack
would issue new shares of Class A common stock and use the proceeds from the sale of these newly-issued shares of
Class A common stock to fund the cash settlement, which, in effect, limits the amount of the cash payment to the
redeeming member.

We have implemented the procedures set forth in the SSE Holdings LL.C Agreement pursuant to which such holders
will redeem, on a one-for-one basis, their LLC Interests for newly-issued shares of Class A common stock that will be
sold. Each of the currently outstanding LL.C Interests described above is paired with one share of our Class B common
stock that will be surrendered and cancelled in connection with the redemption of such LLC Interests and the
equivalent number of shares of Class A Common Stock.

Shake Shack may, at its election, effect direct exchanges of LLC Interests with the Continuing SSE Equity Owners,
rather than a redemption of LLC Interests by SSE Holdings, for either shares of Class A Common Stock or a cash
payment.

When Continuing SSE Equity Owners redeem, or exchange, LLC Interests for shares of Class A common stock,
Shake Shack receives an equivalent amount of LLC Interests, increasing its total ownership interest in SSE Holdings.
See "Certain Relationships and Related Transactions, and Director Independence-SSE Holdings LLC Agreement-LL.C
Interest Redemption Right" in our 2014 10-K.

10
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SELLING STOCKHOLDERS

The selling stockholders named below may offer or sell from time to time pursuant to this prospectus up to an
aggregate of 26,160,694 shares of Class A common stock. The table below describes, as of November 6, 2015, each
selling stockholder’s beneficial ownership of shares of our Class A common stock and shares of our Class B common
stock (a) according to the information available to us as of the date of this prospectus and (b) assuming each selling
stockholder (i) has redeemed all LLC Interests held by such selling stockholder and (ii) has sold all of its shares of
Class A common stock pursuant to this prospectus.

Because the selling stockholders may sell, transfer or otherwise dispose of all, some or none of the shares of our Class
A common stock covered by this prospectus, we cannot determine the number of such shares that will be sold,
transferred or otherwise disposed of by the selling stockholders, or the amount or percentage of shares of our Class A
common stock that will be held by the selling stockholders upon termination of any particular offering or sale. See
“Plan of Distribution.” When we refer to the selling stockholders in this prospectus, we mean the entities listed in the
table below, as well as their pledgees, donees, assignees, transferees and successors in interest.

Each Continuing SSE Equity Owner is entitled to have their LLC Interests redeemed for Class A common stock on a
one-for-one basis, or, at the option of Shake Shack, cash equal to the market value of the applicable number of shares
of our Class A common stock. At Shake Shack's election, Shake Shack may effect a direct exchange, rather than a
redemption, of such shares of Class A common stock or such cash for such LLC Interests. In connection with the IPO,
we issued to each Continuing SSE Equity Owner for nominal consideration one share of Class B common stock for
each LLC Interest it owned. As a result, the number of shares of Class B common stock listed in the table below
equals the number of LLC Interests each such Continuing SSE Equity Owner owns.

The number of shares beneficially owned by each stockholder is determined under rules issued by the SEC and
includes voting or investment power with respect to securities. Under these rules, beneficial ownership includes any
shares as to which the individual or entity has sole or shared voting power or investment power. In computing the
number of shares beneficially owned by an individual or entity and the percentage ownership of that person, shares of
common stock subject to options, or other rights, including the redemption right described above, held by such person
that are currently exercisable or will become exercisable within 60 days, are considered outstanding, although these
shares are not considered outstanding for purposes of computing the percentage ownership of any other person. Each
of the stockholders listed has sole voting and investment power with respect to the shares beneficially owned by the
stockholder unless noted otherwise, subject to community property laws where applicable.

Any selling stockholder may be deemed to be an “underwriter” within the meaning of the Securities Act of 1933, as
amended (the "Securities Act"). Based upon the applicable facts and circumstances, including when and how each
selling stockholder's respective shares of Class A common stock were acquired, none of the selling stockholders
believes that it should be considered an “underwriter” within the meaning of such term under the Securities Act.

For information regarding material relationships and transactions between us and the selling stockholders, see the
“Certain Relationships and Related Transactions, and Director Independence” section of our 2014 10-K incorporated by
reference in this prospectus.

Information concerning the selling stockholders may change from time to time. Any changes to the information
provided below will be set forth in a prospectus supplement if and when necessary.
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LLC Interests

(and an

equivalent

amount of shares

of Class B

common stock)
owned prior to
the offering

Name and
address of
beneficial
owner®

#)

ACG Shack
LLC™
Amy
Weiss-Meyer
Qualified
Minor's Trust
Dated 12/22/05
Ashley Campbell30,235
Benjamin Family
Trust Dated
12/23/92
Beth Stephens
Charles Meyer
Qualified
Minor's Trust
Dated 11/23/05
Daniel Meyer
and Affiliates®):
Daniel Meyer
Daniel H.
Meyer Gift
Trust U/A/D
10/31/12
Gramercy
Tavern Corp®
Union Square
Cafe Corp®
USHG
David A.
Swinghamer and
Affiliate:
David A.
Swinghamer(10)

14,688

16,977

7,344

29,376

590,921

95,238

807,167
218,513

1,270,136

2,690,263

(%)

1,868,590 5.2 %

35 %

1.6 %

74 %

1,727,804 4.8 %

*

22 %

*

LLC Interests to

be exchanged LLC Interests
(and an (and an
equivalent equivalent
amount of shares amount of shares
of Class B of Class B

common stock to
be surrendered
and cancelled) in

common stock)
owned after the
offering(+)

the offering(+)™)

#)

1,868,590

14,688

30,235
16,977

7,344

29,376

1,270,136

590,921

2,690,263

1,727,804
95,238

807,167
218,513

(% of
Class
A
commo
stock
out-standing)®

52 % &

(% of Class A
#pmmon stock
out-standing)®

b

35 %

1.6 %

74 %

4.8 %

22 %

%

b

Shares of Class A

common stock
owned prior to
the offering(")

#)

300

1,700

500

300

30,100

(%)©

Shares of Class A

Common Stock
that may be sold

in the

offering(ip

#)

1,868,590

14,688

30,235
16,977

7,344

29,376

1,270,136

590,921

2,690,263

1,727,804
95,238

807,167
218,513

(%)

52 %

35 %

1.6 %

74 %

4.8 %

*

22 %

*

Shares of

Class A

common
stock owned
after the
offering ()3

#)

300

1,700

500

300

30,100
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David A.

Swinghamer

Grat
David Family
Trust Dated 16,977
12/23/92
Erin Moran 38,343
Granite Point
Capital 315,867
Gretchen Meyer
Qualified
Minor's Trust
Dated 11/23/05
Hallie Meyer
Qualified
Minor's Trust
Dated 11/23/05
Isaac
Weiss-Meyer
Qualified 14,688
Minor's Trust
Dated 12/22/05
Jamie Welch &
Fiona Angelini
Jean Polsky
Investment Trust 7,344
Dated 3/21/97
Jeff Flug and
Affiliates(D:

Jeff Flug —

Gulf Five LLC 664,822

Flug 2012 GS

Trust U/A/D 922,574

9/4/12
Jeff Uttz 171,579
Joan W. Harris
Revocable Trust 58,751
Dated 4/1/93
Karen Kochevar 271,621
Leonard Green
Partners(12X(13);

Green Equity

29,376

29,376

73,092

Investors VI, 4,647,613

L.P.

Green Equity

Investors Side —

VI, L.P.

LGP Malted

Coinvest LLC 347,881
Laura Sloate 337,074

9,354
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1.8 %

25 %

12.8%

*

*

16,977

38,343
315,867

29,376

29,376

14,688

73,092

7,344

664,822
922,574
171,579
58,751

271,621

4,647,613

347,881

337,074
9,354

1.8 %

25 %

12.8%

b

b

b

ek

b

b

b

b

2

ek

_ k
3,000 *
I &
300 *
300 *
300 *
5,000 *
300 *
30,000

_ k
10,000  *
500 *
_ k
118,538 *

2,840,627 18.7%

500

16,977

38,343
315,867

29,376

29,376

14,688

73,092

7,344

664,822
922,574
171,579
58,751

271,621

4,766,151

2,840,627

347,881

337,074
9,354

* 3,000

* 300

* 300

* 300

* 5,000

* 300

* 30,000 *
1.8 % — *
25 % —

* 10,000

* 500

* —
13.1% —

7.8 % —

1.0 % —

* 500
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Marc Weiss
Revocable Trust
U/A/D 8/11/2003
Orrin Devinsky 43,744
Peyton Meyer
Qualified
Minor's Trust
Dated 11/23/05
Randy Garutti
and Affiliate(14):
Randy Garutti 847,051
The Randall J.
Garutti 2014 55,972
GST Trust
RHF-NM 1999
Descendants
Trust Dated
1/1/2006
RHF-TM 1999
Descendants
Trust Dated
1/1/2006
Richard Coraine
and Affiliate:
Richard Coraine 218,924
Richard D.
Coraine 2012 368,223
Family Trust
Robert Vivian 58,351
Roxanne H.
Frank Revocable
Trust Dated
9/30/75
SEG Partners(15:
SEG Partners,
L.P.
SEG Partners II
L.P.
SEG Partners
Offshore Master—
Fund Ltd.
Thomas O'Neal
Ryder Family 145,814
Trust
VHP Special
Trust For Jack 22,032
Dated 12/31/12
Walter Robb 68,031

29,376

73,439

29,376

146,878

338,127

12

1,267,658
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23 %

35 %

43,744  *

29,376 *

847,051 23 %

55,972 %

73,439  *

29,376  *

218,924 *
368,223 *

58,351 *

146,878  *

338,127 *

1,267,658 3.5 %

145,814 *
22,032 *
68,031  *

b

b

b

b

b

b

300

3,100

300

300

5,000

20,000

2,164,949

300

14.2%

43,744 *

29,376 *

847,051 23 %

55,972 *

73,439 *

29,376 *

218,924 *
368,223 ¥

58,351 *

146,878 *

338,127 *

1,267,658 3.5 %

2,164,949 6.0 %

145,814 *
22,032 %
68,031 *

300

3,100

300

300

5,000

20,000
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* Represents beneficial ownership of less than 1%

Continuing SSE Equity Owners will redeem (or exchange), on a one-for-one basis, their LLC Interests for

newly-issued shares of Class A common stock, to the extent they offer or sell shares of Class A common pursuant

to this prospectus (and an equivalent number of shares of Class B common stock held by such selling stockholders
will be surrendered and cancelled in connection with each such LLC Interest exchange). See “Certain Relationships
and Related Transactions, and Director Independence—SSE Holdings LLC Agreement—LLC Interest Redemption

Right” in our 2014 10-K.

A Includes (i) shares of Class A common stock acquired under the Company's Directed Share Program and (ii)

( )5,124,1 14 restricted shares of Class A common stock previously issued to affiliates of Former SSE Equity Owners.
ncludes the shares of Class A common stock to be offered or sold by the Continuing SSE Equity Owners after

(%iving effect to the redemption (or exchange) of their respective LLC Interests.

Assumes all LLC Interests are redeemed (or exchanged) (and all shares of Class B common stock are surrendered

and cancelled) for shares of Class A common stock.

None of the shares of Class A common stock acquired under the Company's Directed Share Program will be sold

in the offering.

Assumes the sale by the selling stockholders of all shares of Class A common stock registered pursuant to this

prospectus.

Unless otherwise noted, the address for each beneficial owner listed on the table is c/o Shake Shack Inc., 24 Union

Square East, 5th Floor, New York, New York 10003.

Percentage of ownership calculated after adding the total number of shares of Class A common stock issued upon

(5)exchange of all outstanding LLC Interests held by the Continuing SSE Equity Owners to the existing number of
shares of Class A common stock outstanding as of November 6, 2015.

( 6)Percentage of ownership calculated against the total number of shares of Class A common stock outstanding as of
November 6, 2015.

ACG Shack LLC ("ACG Shack") is managed by Alliance Consumer Growth LLC ("Alliance"), the investment

manager for Alliance Consumer Growth Fund, LP. Josh Goldin, Julian Steinberg and Trevor Nelson are the

managing members of Alliance LLC and may be deemed to control Alliance. As such, these individuals may be
deemed to have shared voting and investment power with respect to the 1,868,590 shares beneficially owned by

ACG Shack. Each of Mr. Goldin, Mr. Steinberg and Mr. Nelson disclaim beneficial ownership of the 1,868,590

shares held by ACG Shack. The address for each of ACG Shake Shack LL.C, Alliance Consumer Growth LLC and

Alliance Consumer Growth Fund, LP. is c¢/o Alliance Consumer Growth LLC, 655 Madison Avenue, 20th Floor,

New York, New York 10065.

Includes (i) 30,000 shares of Class A common stock acquired under the Company's Directed Share Program using

personal funds; (ii) 100 shares of Class A common stock directly held; (iii) 1,270,136 shares of Class B common

stock acquired pursuant to a subscription agreement entered into with the Company in connection with the

Company's IPO on February 4, 2015; (iv) 590,921 shares of Class B common stock held by the Daniel H. Meyer

2012 Gift Trust U/A/D 10/31/12, of which Mr. Meyer's spouse is a trustee and beneficiary, acquired pursuant to a

subscription agreement entered into with the Company in connection with the Company's IPO on February 4,

(8)2015; (v) 2,690,263 shares of Class B common stock held by Gramercy Tavern Corp, acquired pursuant to a
subscription agreement entered into with the Company in connection with the Company's IPO on February 4,
2015; (vi) 1,727,804 shares of Class B common stock held by Union Square Cafe Corp, acquired pursuant to a
subscription agreement entered into with the Company in connection with the Company's IPO on February 4,
2015; and (vii) 95,238 shares of Class B common stock held by Union Square Hospitality Group, LLC, acquired
pursuant to a subscription agreement entered into with the Company in connection with the Company's IPO on
February 4, 2015.

(9)Pursuant to the Stockholders Agreement, the Meyer Stockholders (as defined in the Stockholders Agreement) have
the right to merge each of Gramercy Tavern Corp. and Union Square Cafe Corp. with and into the Company. In the
event the Meyer Stockholders exercise such right, the LLC Interests held by Gramercy Tavern Corp. and Union
Square Cafe Corp. will be acquired by Shake Shack for a like amount of shares of Class A common stock of the
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Company, and the shares of the Company’s Class B common stock held by such entities will be cancelled.
David A. Swinghamer served as SSE Holdings’ Chief Development Officer from December 29, 2011 until
March 27, 2014, and previously as Chief Executive Officer from December 31, 2009 until December 28,
2011. Mr. Swinghamer served on SSE Holdings’ board of directors from January 14, 2010 until February 4,
2014.
Includes (i) 30,000 shares of Class A common stock acquired under the Company's Directed Share Program using
personal funds; (ii) 664,822 shares of Class B common stock held by Gulf Five LLC, of which Mr. Flug is the
sole manager of the management company, acquired pursuant to a subscription agreement entered into with the
(11)Company in connection with the Company's IPO on February 4, 2015; and (iii) 922,574 shares of Class B
common stock held by the Flug 2012 GS Trust U/A/D 9/4/12, of which Mr. Flug's spouse is the trustee and
beneficiary, acquired pursuant to a subscription agreement entered into with the Company in connection with the
Company's IPO on February 4, 2015.
Green Equity Investors VI, L.P., a Delaware limited partnership (“GEI VI”) is the direct owner of 118,538 shares of
Class A common stock and 4,647,613 shares of Class B common stock of Shake Shack Inc. (the “GEI VI Shares™).
Green Equity Investors Side VI, L.P., a Delaware limited partnership (“GEI Side VI”), is the direct owner of
2,840,627 shares of Class A common stock (the “GEI Side VI Shares’). LGP Malted Coinvest

(10)

12)

13
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LLC, a Delaware limited liability company (‘“Malted” and, collectively with GEI VI and GEI Side VI the “Green Funds”),

is the direct owner of 347,881 shares of Class B common stock of Shake Shack Inc. (the “Malted Shares” and,

collectively with the GEI VI Shares and the GEI Side VI Shares, the “Green Shares”).
Voting and investment power with respect to the Green Shares may be deemed to be shared by certain affiliated
entities. GEI Capital VI, LLC (“GEIC”), is the general partner of GEI VI and GEI Side VI. Green VI Holdings,
LLC (“Holdings”) is a limited partner of GEI VI and GEI Side VI. Leonard Green & Partners, L.P. (“LGP”) is the
management company of GEI VI, GEI Side VI, and Holdings. Peridot Coinvest Manager LLC (“Peridot™), an
affiliate of LGP, is the manager of Malted. Each of GEI VI, GEI Side VI, Holdings, Malted, LGP, and Peridot
disclaims such shared beneficial ownership of Shake Shack Inc.’s Class A common stock and Class B common
stock. Jonathan D. Sokoloff may also be deemed to share voting and investment power with respect to such shares
due to his positions with LGP and Peridot, and he disclaims beneficial ownership of such shares. Each of Messrs.
John G. Danhakl, Jonathan D. Sokoloff, Jonathan A. Seiffer, John M. Baumer, Timothy J. Flynn, James D.

( )Halper, Todd M. Purdy, Michael S. Solomon, W. Christian McCollum, Usama N. Cortas, and J. Kristofer
Galashan, and Ms. Alyse M. Wagner either directly (whether through ownership interest or position) or indirectly,
through one or more intermediaries, may be deemed to control GEIC, LGP, and Peridot. As such, these
individuals may be deemed to have shared voting and investment power with respect to all shares beneficially
owned by GEI VI, GEI Side VI, Holdings, Malted, LGP, and Peridot. These individuals each disclaim beneficial
ownership of the securities held by GEI VI, GEI Side VI, Holdings, Malted, LGP, and Peridot, except to the
extent of their respective pecuniary interest therein. Each of the foregoing entity’s and individual’s address (other
than the Company) is c/o Leonard Green & Partners, L.P., 11111 Santa Monica Boulevard, Suite 2000, Los
Angeles, California 90025.

Includes (i) 3,000 shares of Class A common stock acquired under the Company's Directed Share Program using
personal funds, (ii) 100 shares of Class A common stock directly held, (iii) 847,051 shares of Class B common
stock acquired pursuant to a subscription agreement entered into with the Company in connection with the

(14)Company's IPO on February 4, 2015 and (iv) 55,972 shares of Class B common stock held by the The Randall J.
Garutti 2014 GST Trust, of which Mr. Garutti's spouse is a trustee and beneficiary, acquired pursuant to a
subscription agreement entered into with the Company in connection with the Company's IPO on February 4,
2015.

Select Equity Group, L.P. ("Select Equity"), a limited partnership controlled by George S. Loening, has the power
to vote or direct the vote of, and dispose or direct the disposition of, the shares beneficially owned by SEG
Partners L.P., SEG Partners I, L.P. and SEG Partners Offshore Master Fund, Ltd. Select Equity is an investment

(15)adviser and possesses sole power to vote or direct the vote of, and dispose or direct the disposition of, 3,770,734
shares. George S. Loening is a control person and possesses sole power to vote or direct the vote of, and dispose
or direct the disposition of, 3,770,734 shares. The address for Select Equity is Select Equity Group, L.P.,

380 Lafayette Street New York, New York 10003.

14
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DESCRIPTION OF CAPITAL STOCK

The following descriptions of our capital stock and provisions of our amended and restated certificate of incorporation
and our bylaws are summaries and are qualified by reference to the amended and restated certificate of incorporation
and the bylaws, which are filed as exhibits to the registration statement of which this prospectus forms a part.

Our authorized capital stock consists of 200,000,000 shares of Class A common stock, par value $0.001 per share,
35,000,000 shares of Class B common stock, par value $0.001 per share, and 10,000,000 shares of blank check
preferred stock.

Common Stock

As of November 6, 2015, there are 15,213,420 shares of our Class A common stock issued and outstanding and
21,036,580 shares of our Class B common stock issued and outstanding.

Class A Common Stock

Voting Rights

Holders of our Class A common stock are entitled to cast one vote per share. Holders of our Class A common stock
are not entitled to cumulate their votes in the election of directors. Generally, all matters to be voted on by
stockholders must be approved by a majority (or, in the case of election of directors, by a plurality) of the votes
entitled to be cast by all stockholders present in person or represented by proxy, voting together as a single class.
Except as otherwise provided by law, amendments to the amended and restated certificate of incorporation must be
approved by a majority or, in some cases, a super-majority of the combined voting power of all shares entitled to vote,
voting together as a single class.

Dividend Rights

Holders of Class A common stock share ratably (based on the number of shares of Class A common stock held) if and
when any dividend is declared by the board of directors out of funds legally available therefor, subject to any statutory
or contractual restrictions on the payment of dividends and to any restrictions on the payment of dividends imposed by
the terms of any outstanding preferred stock.

Liquidation Rights

On our liquidation, dissolution or winding up, each holder of Class A common stock will be entitled to a pro rata
distribution of any assets available for distribution to common stockholders.

Other Matters

Shares of Class A common stock are not subject to redemption and do not have preemptive rights to purchase
additional shares of Class A common stock. Holders of shares of our Class A common stock do not have subscription,
redemption or conversion rights. There are no redemption or sinking fund provisions applicable to the Class A
common stock. All the outstanding shares of Class A common stock are validly issued, fully paid and non-assessable.
Class B Common Stock

Issuance of Class B Common Stock with LLC Interests

Shares of Class B common stock will only be issued in the future to the extent necessary to maintain a one-to-one
ratio between the number of LLC Interests held by the Continuing SSE Equity Owners and the number of shares of
Class B common stock held by the Continuing SSE Equity Owners. Shares of Class B common stock are transferable
only together with an equal number of LLC Interests. Shares of Class B common stock will be cancelled on a
one-for-one basis if there is a redemption, or exchange, of LLC Interests of such Continuing SSE Equity Owners
pursuant to the terms of the SSE Holdings LLC Agreement.

Voting Rights

Holders of Class B common stock are entitled to cast one vote per share, with the number of shares of Class B
common stock held by each Continuing SSE Equity Owner being equivalent to the number of LLC Interests held by
such Continuing SSE Equity Owner. Holders of our Class B common stock are not entitled to cumulate their votes in
the election of directors.
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Generally, all matters to be voted on by stockholders must be approved by a majority (or, in the case of election of
directors, by a plurality) of the votes entitled to be cast by all stockholders present in person or represented by proxy,
voting together as a single class. Except as otherwise provided by law, amendments to the amended and restated
certificate of incorporation must be approved by a majority or, in some cases, a super-majority of the combined voting
power of all shares entitled to vote, voting together as a single class.

Dividend Rights

Holders of our Class B common stock do not participate in any dividend declared by the board of directors.
Liquidation Rights

On our liquidation, dissolution or winding up, holders of Class B common stock will not be entitled to receive any
distribution of our assets.

Transfers

Pursuant to our amended and restated certificate of incorporation and the SSE Holdings LLC Agreement, each holder
of Class B common stock agrees that:

the holder will not transfer any shares of Class B common stock to any person unless the holder transfers an equal
number of LLC Interests to the same person; and

Other
Directorships

Held by

Trustee
Interested Trustee:
John P. Amboian** Trustee Term Class II Chief Executive Officer (since 2007), Director (since 1999) and 199 See

Length of service Chairman (since 2007) of Nuveen Investments, Inc.; Chief Principal
333 West Wacker Drive Since 2008 Executive Officer (since 2007) of Nuveen Asset Management and Occupation
Nuveen Investments Advisors, Inc.; President (since 2005) of description

Chicago, IL 60606 Nuveen Commodities Asset Management, LL.C.

(6/14/61)

* Also serves as a trustee of the Nuveen Diversified Commodity Fund, a Nuveen-sponsored commodity pool that has filed a registration
statement on Form S-1 with the SEC for a proposed initial public offering. The S-1 has not been declared effective, and the commodity
pool has not commenced operations.

*%  Mr. Amboian is an interested person of the Fund, as defined in the 1940 Act, by reason of his positions with Nuveen Investments, Inc.
( Nuveen Investments ) and certain of its subsidiaries.
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Position(s)
Name, Business Address Held with
and Birthdate Fund
Officers of the Fund:
Gifford R. Zimmerman Chief
Administrative
333 West Wacker Drive Officer

Chicago, IL 60606

(9/9/56)

Williams Adams IV Vice President
333 West Wacker Drive
Chicago, IL 60606

(6/9/55)

Term of Office
and Length of
Time Served with
Nuveen Funds

Term Until
July 2010

Length of
Service
Since 1988

Term Until
July 2010
Length of
Service Since
2007

31

Principal Occupation(s)
During Past Five Years

Managing Director (since 2002), Assistant Secretary
and Associate General Counsel of Nuveen
Investments, LLC; Managing Director (since 2002)
and Associate General Counsel and Assistant
Secretary of Nuveen Asset Management; Managing
Director (since 2004) and Assistant Secretary (since
1994) of Nuveen Investments, Inc.; Vice President
and Assistant Secretary of Nuveen Investments
Advisers Inc. (since 2002); Vice President and
Assistant Secretary of NWQ Investment
Management Company, LLC (since 2002);
Managing Director, Associate General Counsel and
Assistant Secretary of Symphony Asset Management
LLC (since 2003); Vice President and Assistant
Secretary of Tradewinds Global Investors, LLC and
Santa Barbara Asset Management, LLC (since 2006),
and Nuveen HydePark Group, LLC and Nuveen
Investment Solutions, Inc. (since 2007); Managing
Director (since 2005) of Nuveen Commodities Asset
Management, LLC; Chartered Financial Analyst.

Executive Vice President, U.S. Structured Products
of Nuveen Investments, LLC, (since 1999), prior
thereto, Managing Director of Structured
Investments; Executive Vice President (since 2005)
of Nuveen Commodities Asset Management, LLC.

Number of
Portfolios
in Fund
Complex
Overseen by
Officer

199

124
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Name, Business Address
and Birthdate
Cedric H. Antosiewicz

333 West Wacker Drive
Chicago, IL 60606

(1/11/62)

Nizida Arriaga
333 West Wacker Drive
Chicago, IL 60606

(6/1/68)
Michael T. Atkinson

333 West Wacker Drive
Chicago, IL 60606

(2/3/66)
Margo L. Cook

333 West Wacker Drive
Chicago, IL 60606

(4/11/64)

Lorna C. Ferguson
333 West Wacker Drive
Chicago, IL 60606

(10/24/45)
Stephen D. Foy

333 West Wacker Drive
Chicago, IL 60606

(5/31/54)

Scott S. Grace
333 West Wacker Drive

Chicago, IL 60606

Position(s)
Held with
Fund
Vice President

Vice President

Vice President

Vice President

Vice President

Vice President

and Controller

Vice President
and Treasurer

Term of Office
and Length of
Time Served with
Nuveen Funds
Term Until July
2010 Length of
Service Since

2007

Term Until July
2010 Length of
Service Since
2009

Term Until July
2010 Length of
Service Since
2002

Term Until July
2010 Length of
Service Since
2009

Term Until July
2010 Length of
Service Since
1998

Term Until July
2010

Length of
Service
Since 1993

Term Until July
2010 Length
of Service

Since 2009

Principal Occupation(s)

During Past Five Years
Managing Director, (since 2004), previously, Vice
President (1993-2004) of Nuveen Investments LLC.

Senior Vice President of Nuveen Investments, LLC

(since 2010); formerly, Vice President (2007-2010);
previously, Portfolio Manager, Allstate Investments,
LLC (1996-2006); Chartered Financial Analyst.

Vice President of Nuveen Investments, LLC (since
2002); Vice President of Nuveen Asset Management
(since 2005).

Executive Vice President (since 2008) of Nuveen
Investments, Inc.; previously, Head of Institutional
Asset Management (2007-2008) of Bear Stearns
Asset Management; Head of Institutional Asset Mgt
(1986-2007) of Bank of NY Mellon; Chartered
Financial Analyst.

Managing Director (since 2004) of Nuveen
Investments LLC; Managing Director (since 2005)
of Nuveen Asset Management.

Vice President (since 1993) and Funds Controller
(since 1998) of Nuveen Investments, LLC; Vice
President (since 2005) of Nuveen Asset
Management; Certified Public Accountant.

Managing Director, Corporate Finance &
Development, Treasurer (since 2009) of Nuveen
Investments, LLC; Managing Director and Treasurer
of Nuveen Asset Management (since 2009);
formerly, Treasurer (2006-2009), Senior Vice
President (2008-2009), previously, Vice President

Number of
Portfolios
in Fund
Complex
Overseen by
Officer

124

199

199

199

199

199

199
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(2006-2008) of Janus Capital Group, Inc.; formerly,
Senior Associate in Morgan Stanley s Global
Financial Services Group (2000-2003); Chartered
Accountant.
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Name, Business Address
and Birthdate

William T. Huffman
333 West Wacker Drive
Chicago, IL 60606

(5/7/69)
Walter M. Kelly

333 West Wacker Drive
Chicago, IL 60606

(2/24/70)

David J. Lamb
333 West Wacker Drive
Chicago, IL 60606

(3/22/63)
Tina M. Lazar

333 West Wacker Drive
Chicago, IL 60606

(8/27/61)

Position(s)
Held with
Fund
Vice President

Chief
Compliance
Officer and
Vice President

Vice President

Vice President

Term of Office
and Length of
Time Served with
Nuveen Funds
Term Until

July 2010

Length of
Service Since
2009

Term Until
July 2010

Length of

Service
Since 2003

Term Until

July 2010
Length of

Service
Since 2000

Term Until

July 2010
Length of

Service
Since 2002

33

Principal Occupation(s)
During Past Five Years

Chief Operating Officer, Municipal Fixed Income
(since 2008) of Nuveen Asset Management;
previously, Chairman, President and Chief Executive
Officer (2002-2007) of Northern Trust Global
Advisors, Inc. and Chief Executive Officer (2007) of
Northern Trust Global Investments Limited; CPA.

Senior Vice President (since 2008), formerly, Vice
President (2006-2008); formerly, Assistant Vice
President and Assistant General Counsel (2003-2006)
of Nuveen Investments, LLC; Senior Vice President
(since 2008), formerly, Vice President (2006-2008)
and Assistant Secretary of Nuveen Asset
Management; previously, Assistant Vice President
and Assistant Secretary of the Nuveen Funds
(2003-2006).

Senior Vice President (since 2009), formerly, Vice
President (2000-2009) of Nuveen Investments, LLC;
Vice President of Nuveen Asset Management (since
2005); Certified Public Accountant.

Senior Vice President (since 2009), formerly, Vice
President (1999-2009) of Nuveen Investments, LLC;
Vice President of Nuveen Asset Management (since
2005).

Number of
Portfolios
in Fund
Complex
Overseen by
Officer

135

199

199

199
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Name, Business Address
and Birthdate

Larry W. Martin
333 West Wacker Drive
Chicago, IL 60606

(7127/51)

Kevin J. McCarthy
333 West Wacker Drive
Chicago, IL 60606

(3/26/66)

John V. Miller
333 West Wacker Drive
Chicago, IL 60606

(4/10/67)

Position(s)
Held with
Fund

Vice
President and
Assistant
Secretary

Vice
President
and Secretary

Vice
President

Term of Office
and Length of
Time Served with
Nuveen Funds

Term Until
July 2010

Length of
Service
Since 1988

Term Until
July 2010

Length of
Service
Since 2007

Term Until
July 2010

Length of
Service
Since 2007

Principal Occupation(s)

During Past Five Years
Senior Vice President (since 2010), Assistant Secretary
and Assistant General Counsel of Nuveen Investments,
LLC; Vice President (since 2005) and Assistant
Secretary of Nuveen Investments, Inc.; Vice President
(since 2005) and Assistant Secretary (since 1997) of
Nuveen Asset Management; Vice President and
Assistant Secretary of Nuveen Investments Advisers
Inc. (since 2002), NWQ Investment Management
Company, LLC (since 2002), Symphony Asset
Management LLC (since 2003), Tradewinds Global
Investors, LLC and Santa Barbara Asset Management
LLC (since 2006) and of Nuveen HydePark Group,
LLC and Nuveen Investment Solutions, Inc. (since
2007).

Managing Director (since 2008), formerly, Vice
President (2007-2008) of Nuveen Investments, LLC;
Managing Director (since 2008), formerly, Vice
President (2007-2008) and Assistant Secretary (since
2007) Nuveen Investment Advisers Inc., NWQ
Investment Management Company, LLC, Tradewinds
Global Investors, LLC, NWQ Holdings, LLC,
Symphony Asset Management LLC, Santa Barbara
Asset Management, LLC, Nuveen HydePark Group,
LLC and Nuveen Investment Solutions, Inc.; prior
thereto, Partner, Bell, Boyd & Lloyd LLP (1997-2007).

Chief Investment Officer and Managing Director (since
2007), formerly, Vice President (2002-2007) of
Nuveen Asset Management; Managing Director (since
2007), formerly, Vice President (2002-2007) of
Nuveen Investments, LLC; Chartered Financial
Analyst.
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Number of
Portfolios
Term of Office in Fund
Position(s) and Length of Complex
Name, Business Address Held with Time Served with Principal Occupation(s) Overseen by
and Birthdate Fund Nuveen Funds During Past Five Years Officer
Gregory Mino Vice Term Until . . . . 199
President July 2010 ISemotr Vlcte P{f&defﬂt (sm;:e i,O.lO)i’Nu.\;jeeri
) ) nvestments, , formerly, Vice Presiden
333 West Wacker Drive Lenoth of (2008-2010); previously, Director (2004-2007) and
. Se“g.‘ © Executive Director (2007-2008) of UBS Global Asset
Chicago, IL 60606 S§rv1c§ 009 Management; previously, Vice President (2000-2003)
mnee and Director (2003-2004) of Merrill Lynch Investment
(1/4/71) Managers; Chartered Financial Analyst.
Christopher M. Rohrbacher Vice Term Until 199
President
: and
333 West Wacker Drive Assistant July 2010 Vice President, Nuveen Investments, LLC (since
Secretar 2008); Vice President and Assistant Secretary, Nuveen
Chicago, IL 60606 y ; - ori
£0, Length of Asset Management (since 2008); prior thereto,
Service Associate, Skadden, Arps, Slate Meagher & Flom LLP
(8/1/71) Since 2008 (2002-2008).
James F. Ruane Vice Term Until 199
President
333 West Wacker Drive and July 2010
Assistant ) ) )
Secretar Vice President, Nuveen Investments, LLC (since
: y . .
Chicago, IL 60606 Length of 2007); prior thereto, Partner, Deloitte & Touche USA
Service LLP (2005-2007), formerly, senior tax manager
(7/3/62) Since 2007 (2002-2005); Certified Public Accountant.
Mark L. Winget Vice Term Until 199
President
333 West Wacker Drive and July 2010
Assistant ) ) )
Secretar Vice President, Nuveen Investments, LLC (since
Chicago, IL 60606 Y Vi ~ :
£0, Length of 2008); Vice President and Assistant Secretary of
Service Nuveen Asset Management (since 2008); prior thereto,
(12/21/68) Since 2008 Counsel, Vedder Price P.C. (1997-2007).

Board Leadership Structure and Risk Oversight

The Board of Directors or the Board of Trustees (as the case may be, each is referred to hereafter as the Board and the directors or trustees of the
Nuveen Funds, as applicable, are each referred to herein as Trustees ) oversees the operations and management of the Nuveen Funds, including
the duties performed for the Funds by the investment advisor. The Board has adopted a unitary board structure. A unitary board consists of one
group of directors who serve on the board of every fund in the complex. In adopting a unitary board structure, the Trustees seek to provide
effective governance through establishing a board, the overall composition of which, will, as a body, possess the appropriate skills,

independence and experience to oversee the Funds business. With this overall framework in mind, when the Board, through its Nominating and
Governance Committee discussed below, seeks nominees for the Board, the Trustees consider, not only the candidate s particular background,
skills and experience, among other things, but also whether such background, skills and experience enhance the Board s diversity and at the same
time complement the Board given its current composition and the mix of skills and experiences of the incumbent Trustees.

The Board believes the unitary board structure enhances good and effective governance, particularly given the nature of the structure of the
investment company complex. Funds in the same complex generally are served by the same service providers and personnel and are governed by
the same regulatory scheme which raises
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common issues that must be addressed by the directors across the fund complex (such as compliance, valuation, liquidity, brokerage, trade
allocation or risk management). The Board believes it is more efficient to have a single board review and oversee common policies and
procedures which increases the Board s knowledge and expertise with respect to the many aspects of fund operations that are complex-wide in
nature. The unitary structure also enhances the Board s influence and oversight over the investment advisor and other service providers.

In an effort to enhance the independence of the Board, the Board also has a Chairman that is an independent Trustee. The Board recognizes that
a chairman can perform an important role in setting the agenda for the Board, establishing the boardroom culture, establishing a point person on
behalf of the Board for fund management, and reinforcing the Board s focus on the long-term interests of shareholders. The Board recognizes
that a chairman may be able to better perform these functions without any conflicts of interests arising from a position with fund management.
Accordingly, the Trustees have elected Robert P. Bremner as the independent Chairman of the Board. Specific responsibilities of the Chairman
include: (i) presiding at all meetings of the Board and of the shareholders; (ii) seeing that all orders and resolutions of the Trustees are carried
into effect; and (iii) maintaining records of and, whenever necessary, certifying all proceedings of the Trustees and the shareholders.

Although the Board has direct responsibility over various matters (such as advisory contracts, underwriting contracts and Fund performance), the
Board also exercises certain of its oversight responsibilities through several committees that it has established and which report back to the full
Board. The Board believes that a committee structure is an effective means to permit Trustees to focus on particular operations or issues
affecting the Funds, including risk oversight. More specifically, with respect to risk oversight, the Board has delegated matters relating to
valuation and compliance to certain committees (as summarized below) as well as certain aspects of investment risk. In addition, the Board
believes that the periodic rotation of Trustees among the different committees allows the Trustees to gain additional and different perspectives of
aFund s operations. The Board has established five standing committees: the Executive Committee, the Dividend Committee, the Audit
Committee, the Compliance, Risk Management and Regulatory Oversight Committee and the Nominating and Governance Committee. The
Board may also from time to time create ad hoc committees to focus on particular issues as the need arises. The membership and functions of the
standing committees are summarized below.

The Executive Committee, which meets between regular meetings of the Board, is authorized to exercise all of the powers of the Board. Robert
P. Bremner, Chair, Judith M. Stockdale and John P. Amboian serve as the current members of the Executive Committee of the Board.

The Dividend Committee is authorized to declare distributions on each Fund s shares including, but not limited to, regular and special dividends,
capital gains and ordinary income distributions. The members of the Dividend Committee are Jack B. Evans, Chair, Judith M. Stockdale and
Terence J. Toth.

The Audit Committee assists the Board in the oversight and monitoring of the accounting and reporting policies, processes and practices of the
Funds, and the audits of the financial statements of the Funds; the quality and integrity of the financial statements of the Funds; the Funds
compliance with legal and regulatory requirements relating to the Funds financial statements; the independent auditors qualifications,
performance and independence; and the pricing procedures of the Funds and the internal valuation group of Nuveen. It is the responsibility of

the Audit Committee to select, evaluate and replace any independent auditors (subject only to Board and, if applicable, shareholder ratification)
and to determine their compensation. The Audit Committee is also responsible for, among other things, overseeing the valuation of securities
comprising the Funds portfolios. Subject to the Board s general supervision of such actions, the Audit Committee addresses any valuation issues,
oversees the Funds pricing procedures and actions taken by Nuveen s internal valuation group which provides regular reports to the committee,
reviews any issues relating to the valuation of the Funds securities brought to its attention and considers the risks to the Funds in assessing the
possible resolutions to these matters. The Audit Committee may also consider any financial risk exposures for the Funds in conjunction with
performing its functions.
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To fulfill its oversight duties, the Audit Committee receives annual and semi-annual reports and has regular meetings with the external auditors
for the Funds and the internal audit group at Nuveen Investments. The Audit Committee also may review in a general manner the processes the
Board or other Board committees have in place with respect to risk assessment and risk management as well as compliance with legal and
regulatory matters relating to the Funds financial statements. The committee operates under a written charter adopted and approved by the
Board. Members of the Audit Committee shall be independent (as set forth in the charter) and free of any relationship that, in the opinion of the
Trustees, would interfere with their exercise of independent judgment as an Audit Committee member. The members of the Audit Committee
are Robert P. Bremner, Jack B. Evans, David J. Kundert, Chair, William J. Schneider and Terence J. Toth, each of whom is an independent
Trustee of the Funds.

The Compliance, Risk Management and Regulatory Oversight Committee (the Compliance Committee ) is responsible for the oversight of
compliance issues, risk management and other regulatory matters affecting the Funds that are not otherwise the jurisdiction of the other
committees. The Board has adopted and periodically reviews policies and procedures designed to address the Funds compliance and risk
matters. As part of its duties, the Compliance Committee reviews the policies and procedures relating to compliance matters and recommends
modifications thereto as necessary or appropriate to the full Board; develops new policies and procedures as new regulatory matters affecting the
Funds arise from time to time; evaluates or considers any comments or reports from examinations from regulatory authorities and responses
thereto; and performs any special reviews, investigations or other oversight responsibilities relating to risk management, compliance and/or
regulatory matters as requested by the Board.

In addition, the Compliance Committee is responsible for risk oversight, including, but not limited to, the oversight of risks related to
investments and operations. Such risks include, among other things, exposures to particular issuers, market sectors, or types of securities; risks
related to product structure elements, such as leverage; and techniques that may be used to address those risks, such as hedging and swaps. In
assessing issues brought to the committee s attention or in reviewing a particular policy, procedure, investment technique or strategy, the
Compliance Committee evaluates the risks to the Funds in adopting a particular approach or resolution compared to the anticipated benefits to
the Funds and their shareholders. In fulfilling its obligations, the Compliance Committee meets on a quarterly basis, and at least once a year in
person. The Compliance Committee receives written and oral reports from the Funds Chief Compliance Officer ( CCO ) and meets privately with
the CCO at each of its quarterly meetings. The CCO also provides an annual report to the full Board regarding the operations of the Funds and
other service providers compliance programs as well as any recommendations for modifications thereto. The Compliance Committee also
receives reports from the investment services group of Nuveen regarding various investment risks. Notwithstanding the foregoing, the full Board
also participates in discussions with management regarding certain matters relating to investment risk, such as the use of leverage and hedging.
The investment services group therefore also reports to the full Board at its quarterly meetings regarding, among other things, Fund performance
and the various drivers of such performance. Accordingly, the Board directly and/or in conjunction with the Compliance Committee oversees
matters relating to investment risks. Matters not addressed at the committee level are addressed directly by the full Board. The committee
operates under a written charter adopted and approved by the Board of Trustees. The members of the Compliance Committee are William C.
Hunter, William J. Schneider, Chair, Judith M. Stockdale and Carole E. Stone.

The Nominating and Governance Committee is responsible for seeking, identifying and recommending to the Board qualified candidates for
election or appointment to the Board. In addition, the Nominating and Governance Committee oversees matters of corporate governance,
including the evaluation of Board performance and processes, the assignment and rotation of committee members, and the establishment of
corporate governance guidelines and procedures, to the extent necessary or desirable, and matters related thereto. Although the unitary and
committee structure has been developed over the years and the Nominating and Governance Committee believes the structure has provided
efficient and effective governance, the committee recognizes that as demands on the Board evolve over time (such as through an increase in the
number of funds
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overseen or an increase in the complexity of the issues raised), the committee must continue to evaluate the Board and committee structures and
their processes and modify the foregoing as may be necessary or appropriate to continue to provide effective governance. Accordingly, the
Nominating and Governance Committee has a separate meeting each year to, among other things, review the Board and committee structures,
their performance and functions, and recommend any modifications thereto or alternative structures or processes that would enhance the Board s
governance over the Funds business.

In addition, the Nominating and Governance Committee, among other things, makes recommendations concerning the continuing education of
Trustees; monitors performance of legal counsel and other service providers; establishes and monitors a process by which security holders are be
able to communicate in writing with members of the Board; and periodically reviews and makes recommendations about any appropriate
changes to Trustee compensation. In the event of a vacancy on the Board, the Nominating and Governance Committee receives suggestions from
various sources as to suitable candidates. Suggestions should be sent in writing to Lorna Ferguson, Manager of Fund Board Relations, Nuveen
Investments, 333 West Wacker Drive, Chicago, IL 60606. The Nominating and Governance Committee sets appropriate standards and
requirements for nominations for new Trustees and reserves the right to interview any and all candidates and to make the final selection of any
new Trustees. In considering a candidate s qualifications, each candidate must meet certain basic requirements, including relevant skills and
experience, time availability (including the time requirements for due diligence site visits to internal and external sub-advisors and service
providers) and, if qualifying as an Independent Trustee candidate, independence from the Advisor, sub-advisors, underwriters or other service
providers, including any affiliates of these entities. These skill and experience requirements may vary depending on the current composition of
the Board, since the goal is to ensure an appropriate range of skills, diversity and experience, in the aggregate. Accordingly, the particular factors
considered and weight given to these factors will depend on the composition of the Board and the skills and backgrounds of the incumbent
Trustees at the time of consideration of the nominees. All candidates, however, must meet high expectations of personal integrity, independence,
governance experience and professional competence. All candidates must be willing to be critical within the Board and with management and
yet maintain a collegial and collaborative manner toward other Board members. The committee operates under a written charter adopted and
approved by the Board. This committee is composed of the independent Trustees of the Funds. Accordingly, the members of the Nominating and
Governance Committee are Robert P. Bremner, Chair, Jack B. Evans, William C. Hunter, David J. Kundert, William J. Schneider, Judith M.
Stockdale, Carole E. Stone and Terence J. Toth.

Board Diversification and Trustee Qualifications. Listed below for each current Board member are the experiences, qualifications, attributes
and skills that led to the conclusion, as of the date of this document, that each current Trustee should serve as a Trustee of the Funds.

John P. Amboian

Mr. Amboian, an interested Trustee of the Funds, joined Nuveen Investments, Inc. ( Nuveen ) in June 1995 and became Chief Executive Officer
in July 2007 and Chairman in November 2007. Prior to this, since 1999, he served as President with responsibility for the firm s product,
marketing, sales, operations and administrative activities. Mr. Amboian initially served Nuveen as Executive Vice President and Chief Financial
Officer. Prior to joining Nuveen, Mr. Amboian held key management positions with two consumer product firms affiliated with the Phillip
Morris Companies. He served as Senior Vice President of Finance, Strategy and Systems at Miller Brewing Company. Mr. Amboian began his
career in corporate and international finance at Kraft Foods, Inc., where he eventually served as Treasurer. He received a Bachelor s degree in
economics and a Masters of Business Administration ( MBA ) from the University of Chicago. Mr. Amboian serves on the Board of Directors of
Nuveen and is a Board Member or Trustee of the Investment Company Institute Board of Governors, Boys and Girls Clubs of Chicago,

Children s Memorial Hospital and Foundation, the Council on the Graduate School of Business (University of Chicago), and the North Shore
Country Day School Foundation. He is also a member of the Civic Committee of the Commercial Club of Chicago and the Economic Club of
Chicago.
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Robert P. Bremner

Mr. Bremner, the Funds Independent Chairman, is a private investor and management consultant in Washington, D.C. His biography of William
McChesney Martin, Jr., a former chairman of the Federal Reserve Board, was published by Yale University Press in November 2004. From

1994 to 1997, he was a Senior Vice President at Samuels International Associates, an international consulting firm specializing in governmental
policies, where he served in a part-time capacity. Previously, Mr. Bremner was a partner in the LBK Investors Partnership and was chairman and
majority stockholder with ITC Investors Inc., both private investment firms. He currently serves on the Board and as Treasurer of the

Humanities Council of Washington D.C. From 1984 to 1996, Mr. Bremner was an independent Trustee of the Flagship Funds, a group of
municipal open-end funds. He began his career at the World Bank in Washington D.C. He graduated with a Bachelor of Science degree from
Yale University and received his MBA from Harvard University.

Jack B. Evans

President of the Hall-Perrine Foundation, a private philanthropic corporation, since 1996, Mr. Evans was formerly President and Chief Operating
Officer of the SCI Financial Group, Inc., a regional financial services firm headquartered in Cedar Rapids, lowa. Formerly, he was a member of
the Board of the Federal Reserve Bank of Chicago as well as a Director of Alliant Energy. Mr. Evans is Chairman of the Board of United Fire
Group, sits on the Board of the Gazette Companies, is President Pro Tem of the Board of Regents for the State of lowa University System, is a
Life Trustee of Coe College and is a member of the Advisory Council of the Department of Finance in the Tippie College of Business,
University of Iowa. He has a Bachelor of Arts degree from Coe College and an MBA from the University of lowa.

William C. Hunter

Mr. Hunter was appointed Dean of the Henry B. Tippie College of Business at the University of Iowa effective July 1, 2006. He had been Dean
and Distinguished Professor of Finance at the University of Connecticut School of Business since June 2003. From 1995 to 2003, he was the
Senior Vice President and Director of Research at the Federal Reserve Bank of Chicago. While there he served as the Bank s Chief Economist
and was an Associate Economist on the Federal Reserve System s Federal Open Market Committee (FOMC). In addition to serving as a Vice
President in charge of financial markets and basic research at the Federal Reserve Bank in Atlanta, he held faculty positions at Emory
University, Atlanta University, the University of Georgia and Northwestern University. A past Director of the Credit Research Center at
Georgetown University and past President of the Financial Management Association International, he has consulted with numerous foreign
central banks and official agencies in Western Europe, Central and Eastern Europe, Asia, Central America and South America. From 1990 to
1995, he was a U.S. Treasury Advisor to Central and Eastern Europe. He has been a Director of the Xerox Corporation since 2004. He is
President-Elect of Beta Gamma Sigma, Inc., the International Business Honor Society.

David J. Kundert

Mr. Kundert retired in 2004 as Chairman of JPMorgan Fleming Asset Management, and as President and CEO of Banc One Investment
Advisors Corporation, and as President of One Group Mutual Funds. Prior to the merger between Bank One Corporation and JPMorgan Chase
and Co., he was Executive Vice President, Bank One Corporation and, since 1995, the Chairman and CEO, Banc One Investment Management
Group. From 1988 to 1992, he was President and CEO of Bank One Wisconsin Trust Company. Currently, Mr. Kundert is a Director of the
Northwestern Mutual Wealth Management Company. He started his career as an attorney for Northwestern Mutual Life Insurance Company.
Mr. Kundert has served on the Board of Governors of the Investment Company Institute and he is currently a member of the Wisconsin Bar
Association. He is on the Board of the Greater Milwaukee Foundation and chairs its Investment Committee. He received his Bachelor of Arts
degree from Luther College, and his Juris Doctor from Valparaiso University.
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William J. Schneider

Mr. Schneider is currently Chairman, formerly Senior Partner and Chief Operating Officer (retired, December 2004) of Miller-Valentine
Partners Ltd., a real estate investment company. He is a Director and Past Chair of the Dayton Development Coalition. He was formerly a
member of the Community Advisory Board of the National City Bank in Dayton as well as a former member of the Business Advisory Council
of the Cleveland Federal Reserve Bank. Mr. Schneider is a member of the Business Advisory Council for the University of Dayton College of
Business. Mr. Schneider was an independent Trustee of the Flagship Funds, a group of municipal open-end funds. He also served as Chair of the
Miami Valley Hospital and as Chair of the Finance Committee of its parent holding company. Mr. Schneider has a Bachelor of Science in
Community Planning from the University of Cincinnati and a Masters of Public Administration from the University of Dayton.

Judith M. Stockdale

Ms. Stockdale is currently Executive Director of the Gaylord and Dorothy Donnelley Foundation, a private foundation working in land
conservation and artistic vitality in the Chicago region and the Lowcountry of South Carolina. Her previous positions include Executive Director
of the Great Lakes Protection Fund, Executive Director of Openlands, and Senior Staff Associate at the Chicago Community Trust. She has
served on the Boards of the Land Trust Alliance, the National Zoological Park, the Governor s Science Advisory Council (Illinois), the Nancy
Ryerson Ranney Leadership Grants Program, Friends of Ryerson Woods and the Donors Forum. Ms. Stockdale, a native of the United
Kingdom, has a Bachelor of Science degree in geography from the University of Durham (UK) and a Master of Forest Science degree from Yale
University.

Carole E. Stone

Ms. Stone retired from the New York State Division of the Budget in 2004, having served as its Director for nearly five years and as Deputy
Director from 1995 through 1999. Ms. Stone is currently on the Board of Directors of the Chicago Board Options Exchange, CBOE Holdings,
Inc. and C2 Options Exchange, Incorporated and is a Commissioner on the New York State Commission on Public Authority Reform. She has
also served as the Chair of the New York Racing Association Oversight Board, as Chair of the Public Authorities Control Board and as a
member of the Boards of Directors of several New York State public authorities. Ms. Stone has a Bachelor of Arts from Skidmore College in
Business Administration.

Terence J. Toth

Mr. Toth is a Director, Legal & General Investment Management America, Inc. (since 2008) and a Managing Partner, Promus Capital (since
2008). From 2004 to 2007, he was Chief Executive Officer and President of Northern Trust Global Investments, and Executive Vice President of
Quantitative Management & Securities Lending from 2000 to 2004. He also formerly served on the Board of the Northern Trust Mutual Funds.
He joined Northern Trust in 1994 after serving as Managing Director and Head of Global Securities Lending at Bankers Trust (1986 to 1994)
and Head of Government Trading and Cash Collateral Investment at Northern Trust from 1982 to 1986. He currently serves on the Boards of the
Goodman Theatre, Chicago Fellowship, and University of Illinois Leadership Council, and is Chairman of the Board of Catalyst Schools of
Chicago. Mr. Toth graduated with a Bachelor of Science degree from the University of Illinois, and received his MBA from New York
University. In 2005, he graduated from the CEO Perspectives Program at Northwestern University.

INDEPENDENT CHAIRMAN

The trustees have elected Robert P. Bremner as the independent Chairman of the Board of Trustees. Specific responsibilities of the Chairman
include (a) presiding at all meetings of the Board of Trustees and of the shareholders; (b) seeing that all orders and resolutions of the trustees are
carried into effect; and (c) maintaining records of and, whenever necessary, certifying all proceedings of the trustees and the shareholders.
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Class I trustees will serve until the annual meeting of shareholders in 2010; Class II trustees will serve until the annual meeting of shareholders

in 2011; and Class III trustees will serve until the annual meeting of shareholders in 2012. As each trustee s term expires, shareholders will be
asked to elect trustees and such trustees shall be elected for a term expiring at the time of the third succeeding annual meeting subsequent to their
election or thereafter in each case when their respective successors are duly elected and qualified. These provisions could delay for up to two
years the replacement of a majority of the Board of Trustees. See Certain Provisions in the Declaration of Trust and By-Laws in the Prospectus.

SHARE OWNERSHIP

The following table sets forth the dollar range of equity securities beneficially owned by each trustee as of December 31, 2009:

Aggregate Dollar Range
of Equity Securities in
All Registered
Dollar Range Investment Companies
of Equity Overseen by Trustee in
Securities in Family of Investment
Name of Trustee the Fund Companies
John M. Amboian None Over $100,000
Robert P. Bremner None Over $100,000
Jack B. Evans None Over $100,000
William C. Hunter None Over $100,000
David J. Kundert None Over $100,000
William S. Schneider None Over $100,000
Judith M. Stockdale None Over $100,000
Carole E. Stone None Over $100,000
Terence J. Toth None Over $100,000

No trustee who is not an interested person of the Fund or his immediate family member owns beneficially or of record, any security of NAM,
Nuveen or any person (other than a registered investment company) directly or indirectly controlling, controlled by or under common control
with NAM or Nuveen.
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COMPENSATION

The following table sets forth estimated compensation to be paid by the Fund projected during the Fund s first full fiscal year after

commencement of operation. The Fund does not have a retirement or pension plan. The officers and trustees affiliated with Nuveen serve

without any compensation from the Fund. The Fund has a deferred compensation plan (the Plan ) that permits any trustee who is not an interested
person of the Fund to elect to defer receipt of all or a portion of his or her compensation as a trustee. The deferred compensation of a

participating trustee is credited to a book reserve account of the Fund when the compensation would otherwise have been paid to the trustee. The
value of the trustee s deferral account at any time is equal to the value that the account would have had if contributions to the account had been
invested and reinvested in shares of one or more of the eligible Nuveen funds. At the time for commencing distributions from a trustee s deferral
account, the trustee may elect to receive distributions in a lump sum or over a period of five years. The Fund will not be liable for any other

fund s obligations to make distributions under the Plan.

Amount of Total

Aggregate Compensation Total Compensation from
Compensation from That Has Fund and Fund
Fund(1) Been Deferred(2) Complex(3)
Robert P. Bremner $ 926 $ 265,996
Jack B. Evans 765 239,830
William C. Hunter 658 194,333
David J. Kundert 757 252,913
William J. Schneider 773 258,133
Judith M. Stockdale 697 219,480
Carole E. Stone 658 186,750
Terence J. Toth 743 247,289

(1) Based on the estimated compensation to be earned by the independent trustees for the period ending March 31, 2011, representing the
Fund s first full fiscal year, for services to the Fund.

(2) Pursuant to a deferred compensation agreement with certain of the Nuveen Funds, deferred amounts are treated as though an equivalent
dollar amount has been invested in shares of one or more eligible Nuveen funds. Total deferred fees for the Funds (including the return
from the assumed investment in the eligible Nuveen Funds) payable are stated above.

(3) Based on the compensation paid (including any amounts deferred) for the calendar year ended December 31, 2009 for services to the
Nuveen open-end and closed-end funds. Because the funds in the Fund Complex have different fiscal year ends, the amounts shown in this
column are presented on a calendar year basis.

Independent trustees receive a $100,000 annual retainer plus (a) a fee of $3,250 per day for attendance in person or by telephone at a regularly

scheduled meeting of the Board of Trustees; (b) a fee of $2,500 per meeting for attendance in person where such in-person attendance is required

and $1,500 per meeting for attendance by telephone or in person where in-person attendance is not required at a special, non-regularly scheduled
board meeting; (c) a fee of $2,000 per meeting for attendance in person or by telephone at an Audit Committee meeting; (d) a fee of $2,000 per
meeting for attendance in person at a Compliance, Risk Management and Regulatory Oversight Committee meeting where in-person attendance
is required and $1,000 per meeting for attendance by telephone where in-person attendance is not required; (e) a fee of $1,000 per meeting for
attendance in person or by telephone for a meeting of the Dividend Committee; and (f) a fee of $500 per meeting for attendance in person at all
other committee meetings ($1,000 for shareholder meetings) on a day on which no regularly scheduled board meeting is held in which in-person
attendance is required and $250 per meeting for attendance by telephone or in person at such committee meetings (excluding shareholder
meetings) where in-person attendance is not required and $100 per meeting when the Executive Committee acts as pricing committee for IPOs,
plus, in each case, expenses incurred in attending such meetings. In addition to the payments described above, the independent Chairman of the

Board of Trustees receives $50,000, the chairpersons of the
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Audit Committee, the Dividend Committee and the Compliance, Risk Management and Regulatory Oversight Committee receive $7,500 and the
chairperson of the Nominating and Governance Committee receives $5,000 as additional retainers. Independent trustees also receive a fee of
$2,500 per day for site visits to entities that provide services to the Nuveen Funds on days on which no regularly scheduled board meeting is
held. When ad hoc committees are organized, the Nominating and Governance Committee will at the time of formation determine compensation
to be paid to the members of such committee; however, in general, such fees will be $1,000 per meeting for attendance in person at any ad hoc
committee meeting where in-person attendance is required and $500 per meeting for attendance by telephone or in person at such meetings
where in-person attendance is not required. The annual retainer, fees and expenses are allocated among the Nuveen Funds on the basis of relative
net asset sizes, although fund management may, in its discretion, establish a minimum amount to be allocated to each fund.

The Fund has no employees. Its officers are compensated by Nuveen Investments or its affiliates.
INVESTMENT ADVISER

NAM, the Fund s investment adviser, will be responsible for determining the Fund s overall investment strategy and its implementation. NAM
also is responsible for managing the Fund s business affairs and providing certain clerical, bookkeeping and other administrative services to the
Fund. For additional information regarding the management services performed by NAM, including biographies of each of the Fund s portfolio
managers and further information about the investment management agreement between the Fund and NAM, see Management of the Fund in the
Prospectus.

NAM, 333 West Wacker Drive, Chicago, Illinois 60606, a registered investment adviser, is a wholly-owned subsidiary of Nuveen Investments.
Founded in 1898, Nuveen Investments and its affiliates had approximately $145 billion of assets under management as of December 31, 2009 of
which approximately $68.7 billion was in municipal securities. Regarding this approximately $68.7 billion of tax-exempt municipal securities,
approximately $34.9 billion, $16.5 billion, $15.6 billion and $2.0 billion represent assets relating to closed-end municipal bond funds, open-end
municipal bond funds, retail municipal managed accounts and institutional municipal managed accounts, respectively. According to Morningstar
Fundamental Data, Nuveen Investments is the leading sponsor of closed-end exchange-traded funds as measured by number of funds (123) and
the amount of fund assets under management (approximately $46 billion) as of December 31, 2009.

Nuveen Investments provides high quality investment services designed to help secure the long-term goals of institutions and high net worth
investors as well as the consultants and financial advisors who serve them. Nuveen Investments markets its growing range of specialized
investment solutions under the high-quality brands of HydePark, NWQ, Nuveen, Santa Barbara, Symphony, Tradewinds and Winslow Capital.

PORTFOLIO MANAGERS
Unless otherwise indicated, the information below is provided as of the date of this Statement of Additional Information.

Portfolio Management Team. Daniel J. Close and John Miller are the Fund s portfolio managers at NAM and have primary responsibility for the
day-to-day implementation of the Fund s investment strategy.

In addition to serving as a portfolio manager to the Fund, Mr. Close is also primarily responsible for the day-to-day portfolio management of the
following accounts. Information is provided as of March 1, 2010 unless otherwise indicated:

Type of Account Managed Number of Accounts Assets®

Registered Investment Company 22 $ 4.0billion
Other Pooled Investment Vehicles 0 $ 0
Other Accounts 6 $ 50.2 million

* None of the assets in these accounts are subject to an advisory fee based on performance.
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In addition to serving as a portfolio manager to the Fund, Mr. Miller is also primarily responsible for the day-to-day portfolio management of the
following accounts. Information is provided as of March 1, 2010 unless otherwise indicated.

Type of Account Managed Number of Accounts Assets™

Registered Investment Company 3 $ 4.9 billion
Other Pooled Investment Vehicles 1 $ 99.0 million
Other Accounts 9 $ 1.5 million

* None of the assets in these accounts are subject to an advisory fee based on performance.

Compensation. The Fund s portfolio manager s compensation consists of three basic elements base salary, cash bonus and long-term incentive
compensation. The compensation strategy is to annually compare overall compensation to the market in order to create a compensation structure
that is competitive and consistent with similar financial services companies. As discussed below, several factors are considered in determining
each portfolio manager s total compensation. In any year these factors may include, among others, the effectiveness of the investment strategies
recommended by the portfolio manager s investment team, the investment performance of the accounts managed by the portfolio manager, and
the overall performance of Nuveen Investments (the parent company of NAM). Although investment performance is a factor in determining the
portfolio manager s compensation, it is not necessarily a decisive factor. The portfolio manager s performance is evaluated in part by comparing
manager s performance against a specified investment benchmark.

Base Salary. The Fund s portfolio manager is paid a base salary that is set at a level determined by NAM in accordance with its overall
compensation strategy discussed above. NAM is not under any current contractual obligation to increase a portfolio manager s base salary.

Cash Bonus. The Fund s portfolio manager is also eligible to receive an annual cash bonus. The level of this bonus is based upon evaluations and
determinations made by each portfolio manager s supervisors, along with reviews submitted by his peers. These reviews and evaluations often
take into account a number of factors, including the effectiveness of the investment strategies recommended to NAM s investment team, the
performance of the accounts for which he serves as portfolio manager relative to any benchmarks established for those accounts, his

effectiveness in communicating investment performance to stockholders and their representatives, and his contribution to NAM s investment
process and to the execution of investment strategies. The cash bonus component is also impacted by the overall performance of Nuveen
Investments in achieving its business objectives.

Long-Term Incentive Compensation. In connection with the acquisition of Nuveen Investments, by a group of investors lead by Madison
Dearborn Partners, LLC in November 2007, certain employees, including portfolio managers, received profit interests in Nuveen Investments.
These profit interests entitle the holders to participate in the appreciation in the value of Nuveen Investments beyond the issue date and vest over
five to seven years, or earlier in the case of a liquidity event. In addition, in July 2009, Nuveen Investments created and funded a trust, as part of
a newly-established incentive program, which purchased shares of certain Nuveen Mutual Funds and awarded such shares, subject to vesting, to
certain employees, including portfolio managers.

Material Conflicts of Interest. Each portfolio manager s simultaneous management of the Fund and the other accounts noted above may present
actual or apparent conflicts of interest with respect to the allocation and aggregation of securities orders placed on behalf of the Fund and the
other account. NAM; however, believes that such potential conflicts are mitigated by the fact that NAM has adopted several policies that address
potential conflicts of interest, including best execution and trade allocation policies that are designed to ensure (1) that portfolio management is
seeking the best price for portfolio securities under the circumstances, (2) fair and equitable allocation of investment opportunities among
accounts over time and (3) compliance with applicable
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regulatory requirements. All accounts are to be treated in a non-preferential manner, such that allocations are not based upon account
performance, fee structure or preference of the portfolio manager. In addition, NAM has adopted a Code of Conduct that sets forth policies
regarding conflicts of interest.

Beneficial Ownership of Securities. As of the date of this Statement of Additional Information, Mr. Close and Mr. Miller do not beneficially own
any Common Shares issued by the Fund.

Unless earlier terminated as described below, the Fund s management agreement with NAM will remain in effect until August 1, 2011. The
management agreement continues in effect from year to year so long as such continuation is approved at least annually by (1) the Board of
Trustees or the vote of a majority of the outstanding voting securities of the Fund and (2) a majority of the trustees who are not interested
persons of any party to the management agreement, cast in person at a meeting called for the purpose of voting on such approval. The
management agreement may be terminated at any time, without penalty, by either the Fund or NAM upon 60 days written notice, and is
automatically terminated in the event of its assignment as defined in the 1940 Act.

The Fund, NAM, Nuveen and other related entities have adopted codes of ethics under Rule 17j-1 under the 1940 Act that essentially prohibit
certain of their personnel, including the Fund s portfolio managers, from engaging in personal investments that compete or interfere with, or
attempt to take advantage of a client s, including the Fund s, anticipated or actual portfolio transactions, and are designed to assure that the
interests of clients, including Fund shareholders, are placed before the interests of personnel in connection with personal investment transactions.
Text-only versions of the codes of ethics of the Fund, NAM and Nuveen can be viewed online or downloaded from the EDGAR Database on the
Securities and Exchange Commission s internet web site at www.sec.gov. You may also review and copy those documents by visiting the
Securities and Exchange Commission s Public Reference Room in Washington, DC. Information on the operation of the Public Reference Room
may be obtained by calling the Securities and Exchange Commission at 202-942-8090. In addition, copies of those codes of ethics may be
obtained, after mailing the appropriate duplicating fee, by writing to the Securities and Exchange Commission s Public Reference Section, 100 F
Street, N.E., Washington, DC 20549 or by e-mail request at publicinfo@sec.gov.

On rare occasions the Fund may acquire, directly or through a special purpose vehicle, equity securities of certain issuers whose securities the

Fund already owns when such securities have deteriorated or are expected shortly to deteriorate significantly in credit quality. The purpose of
acquiring equity securities generally will be to acquire control of the issuer and to seek to prevent the credit deterioration or facilitate the

liquidation or other workout of the distressed issuer s credit problem. In the course of exercising control of a distressed issuer, NAM may pursue
the Fund s interests in a variety of ways, which may entail negotiating and executing consents, agreements and other arrangements, and otherwise
influencing the management of the issuer. NAM does not consider such activities proxy voting for purposes of Rule 206(4)-6 under the

Investment Advisers Act of 1940, as amended (the Advisers Act ), but nevertheless provides reports to the Fund s Board of Trustees on its control
activities on a quarterly basis.

In the rare event that an issuer were to issue a proxy or that the Fund were to receive a proxy issued by a cash management security, NAM

would either engage an independent third party to determine how the proxy should be voted or vote the proxy with the consent, or based on the
instructions, of the Fund s Board of Trustees or its representative. A member of NAM s legal department would oversee the administration of the
voting and ensure that records maintained in accordance with Rule 206(4)-6 of the Advisers Act were filed with the Securities and Exchange
Commission on Form N-PX, provided to the Fund s Board of Trustees and made available to shareholders as required by applicable rules.

In the event of a conflict of interest that might arise when voting proxies for the Fund, NAM will defer to the recommendation of an independent
third party engaged to determine how the proxy should be voted, or, alternatively, members of NAM s legal and compliance departments, in
consultation with the Board of Trustees, will examine the conflict of interest and seek to resolve such conflict in the best interest of the Fund. If a
member
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of NAM s legal or compliance department or the Board of Trustees has a personal conflict of interest, that member will refrain from participating
in the consultation.

Information regarding how the Fund voted proxies relating to portfolio securities during the most recent twelve-month period ended June 30 will
be available without charge by calling (800) 257-8787 or by accessing the Securities and Exchange Commission s website at http://www.sec.gov.

PORTFOLIO TRANSACTIONS AND BROKERAGE

Subject to the supervision of the Board of Trustees, NAM is responsible for decisions to purchase and sell securities for the Fund, the
negotiation of the prices to be paid and the allocation of transactions among various dealer firms. Transactions on stock exchanges involve the
payment by the Fund of brokerage commissions. There generally is no stated commission in the case of securities traded in the OTC market but
the price paid by the Fund usually includes an undisclosed dealer commission or mark-up. Transactions in the OTC market can also be placed
with broker-dealers who act as agents and charge brokerage commissions for effecting OTC transactions. The Fund may place its OTC
transactions either directly with principal market makers, or with broker-dealers if that is consistent with NAM s obligation to obtain best
qualitative execution. In certain instances, the Fund may make purchases of underwritten issues at prices that include underwriting fees.

Portfolio securities may be purchased directly from an underwriter or in the OTC market from the principal dealers in such securities, unless it
appears that a better price or execution may be obtained through other means. Portfolio securities will not be purchased from Nuveen or its
affiliates or affiliates of NAM except in compliance with the 1940 Act.

Itis NAM s policy to seek the best execution under the circumstances of each trade. NAM will evaluate price as the primary consideration, with
the financial condition, reputation and responsiveness of the dealer considered secondary in determining best execution. Given the best

execution obtainable, it will be NAM s practice to select dealers that, in addition, furnish research information (primarily credit analyses of
issuers and general economic reports) and statistical and other services to NAM. It is not possible to place a dollar value on information and
statistical and other services received from dealers. Since it is only supplementary to NAM s own research efforts, the receipt of research
information is not expected to reduce significantly NAM s expenses. While NAM will be primarily responsible for the placement of the business
of the Fund, NAM s policies and practices in this regard must be consistent with the foregoing and will, at all times, be subject to review by the
Board of Trustees of the Fund.

NAM may manage other investment accounts and investment companies for other clients that may invest in the same types of securities as the
Fund and that may have investment objectives similar to those of the Fund. NAM seeks to allocate portfolio transactions equitably whenever
concurrent decisions are made to purchase or sell assets or securities by the Fund and another advisory account. If an aggregated order cannot be
filled completely, allocations will generally be made on a pro rata basis. An order may not be allocated on a pro rata basis where, for example

(i) consideration is given to portfolio managers who have been instrumental in developing or negotiating a particular investment; (ii)
consideration is given to an account with specialized investment policies that coincide with the particulars of a specific investment; (iii) pro rata
allocation would result in odd-lot or de minimis amounts being allocated to a portfolio or other client; or (iv) where NAM reasonably determines
that departure from a pro rata allocation is advisable. There may also be instances where the Fund will not participate at all in a transaction that
is allocated among other accounts. While these allocation procedures could have a detrimental effect on the price or amount of the securities
available to the Fund from time to time, it is the opinion of the Board of Trustees that the benefits available from NAM s management outweigh
any disadvantage that may arise from NAM s larger management activities and its need to allocate securities.
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DESCRIPTION OF SHARES
COMMON SHARES
For a description of the Fund s Common Shares, see Description of Shares Common Shares in the Prospectus.
PREFERRED SHARES

The Fund has no current intention to issue Preferred Shares. However, the Declaration authorizes the issuance of an unlimited number of
Preferred Shares in one or more classes or series, with rights as determined by the Board of Trustees of the Fund, by action of the Board of
Trustees without the approval of the Common Shareholders. The terms of any Preferred Shares that may be issued by the Fund may be the same
as, or different from, the terms described below, subject to applicable law and the Declaration.

Issuance of Preferred Shares. Under the 1940 Act, the Fund could issue Preferred Shares with an aggregate liquidation value of up to one-half of
the value of the Fund s total net assets, measured immediately after issuance of the Preferred Shares. Liquidation value means the original
purchase price of the shares being liquidated plus any accrued and unpaid dividends. In addition, the Fund is not permitted to declare any cash
dividend or other distribution on its Common Shares unless the liquidation value of the Preferred Shares is less than one-half of the value of the
Fund s total net assets (determined after deducting the amount of such dividend or distribution) immediately after the distribution.

Distribution Preference. Any Preferred Shares would have complete priority over the Common Shares as to distribution of assets.

Liguidation Preference. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Fund, holders of
Preferred Shares would be entitled to receive a preferential liquidating distribution (expected to equal the original purchase price per share plus
accumulated and unpaid dividends thereon, whether or not earned or declared) before any distribution of assets is made to Common
Shareholders. After payment of the full amount of the liquidating distribution to which they are entitled, holders of Preferred Shares will not be
entitled to any further participation in any distribution of assets by the Fund. A consolidation or merger of the Fund with or into any
Massachusetts business trust or corporation or a sale of all or substantially all of the assets of the Fund shall not be deemed to be a liquidation,
dissolution or winding up of the Fund.

Voting Rights. In connection with any issuance of Preferred Shares, the Fund must comply with Section 18(i) of the 1940 Act, which requires,
among other things, that Preferred Shares be voting shares and have equal voting rights with Common Shares. Except as otherwise indicated in
this Statement of Additional Information and except as otherwise required by applicable law, holders of Preferred Shares would vote together
with Common Shareholders as a single class.

In connection with the election of the Fund s trustees, holders of Preferred Shares, voting as a separate class, would be entitled to elect two of the
Fund s trustees, and the remaining trustees would be elected by Common Shareholders and holders of Preferred Shares, voting together as a
single class. In addition, if at any time dividends on the Fund s outstanding Preferred Shares would be unpaid in an amount equal to two full
years dividends thereon, the holders of all outstanding Preferred Shares, voting as a separate class, would be entitled to elect a majority of the
Fund s trustees until all dividends in arrears have been paid or declared and set apart for payment.

The affirmative vote of the holders of a majority of the Fund s outstanding Preferred Shares of any class or series, as the case may be, voting as a
separate class, would be required to, among other things, (1) take certain actions that would affect the preferences, rights, or powers of such class
or series or (2) authorize or issue any
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class or series ranking prior to the Preferred Shares. Except as may otherwise be required by law, (1) the affirmative vote of the holders of at

least two-thirds of the Fund s Preferred Shares outstanding at the time, voting as a separate class, would be required to approve any conversion of
the Fund from a closed-end to an open-end investment company and (2) the affirmative vote of the holders of at least two-thirds of the
outstanding Preferred Shares, voting as a separate class, would be required to approve any plan of reorganization (as such term is used in the

1940 Act) adversely affecting such shares; provided however, that such separate class vote would be a majority vote if the action in question has
previously been approved, adopted or authorized by the affirmative vote of two-thirds of the total number of trustees fixed in accordance with

the Declaration or the By-laws. The affirmative vote of the holders of a majority of the outstanding Preferred Shares, voting as a separate class,
would be required to approve any action not described in the preceding sentence requiring a vote of security holders under Section 13(a) of the
1940 Act including, among other things, changes in a Fund s investment objectives or changes in the investment restrictions described as
fundamental policies under Investment Restrictions 1in this Statement of Additional Information. The class or series vote of holders of Preferred
Shares described above would in each case be in addition to any separate vote of the requisite percentage of Common Shares and Preferred

Shares necessary to authorize the action in question.

The foregoing voting provisions would not apply with respect to the Fund s Preferred Shares if, at or prior to the time when a vote was required,
such shares would have been (1) redeemed or (2) called for redemption and sufficient funds would have been deposited in trust to effect such
redemption.

Redemption, Purchase and Sale of Preferred Shares. The terms of the Preferred Shares may provide that they are redeemable by the Fund at
certain times, in whole or in part, at the original purchase price per share plus accumulated dividends, that the Fund may tender for or purchase
Preferred Shares and that the Fund may subsequently resell any shares so tendered for or purchased. Any redemption or purchase of Preferred
Shares by the Fund would reduce the leverage applicable to Common Shares, while any resale of such shares by the Fund would increase such
leverage.

In the event of any future issuance of Preferred Shares, the Fund likely would apply for ratings from an NRSRO. In such event, as long as
Preferred Shares are outstanding, the composition of the Fund s portfolio would reflect guidelines established by such NRSRO. Based on
previous guidelines established by such NRSROs for the securities of other issuers, the Fund anticipates that the guidelines may impose asset
coverage or portfolio composition requirements that are more stringent than those imposed on the Fund by the 1940 Act. However, at this time,
no assurance can be given as to the nature or extent of the guidelines that may be imposed in connection with obtaining a rating of any Preferred
Shares.

BORROWINGS

The Declaration authorizes the Fund, without prior approval of the Common Shareholders, to borrow money. The Fund may issue Debt (as such
term is defined in the Fund s Prospectus) and may secure any such Debt by mortgaging, pledging or otherwise subjecting as security the Fund s
assets. In connection with such Debt, the Fund may be required to maintain minimum average balances with the lender or to pay a commitment
or other fee to maintain a line of credit. Any such requirements would increase the cost of any such Debt over the stated interest rate. Under the
requirements of the 1940 Act, the Fund, immediately after any Debt, must have an asset coverage of at least 300%. With respect to any such
Debt, asset coverage means the ratio that the value of the total assets of the Fund, less all liabilities and indebtedness not represented by senior
securities (as defined in the 1940 Act), bears to the aggregate amount of such Debt represented by senior securities issued by the Fund. Certain
types of Debt may result in the Fund being subject to covenants in credit agreements relating to asset coverages or portfolio composition or
otherwise. In addition, the Fund may be subject to certain restrictions imposed by guidelines of one or more rating agencies that may issue
ratings on commercial paper or notes issued by the Fund. Such restrictions may be more stringent than those imposed by the 1940 Act.
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The rights of lenders to the Fund to receive interest on and repayment of principal of any such Debt would be senior to those of the Common
Shareholders, and the terms of any such Debt may contain provisions that limit certain activities of the Fund, including the payment of dividends

to Common Shareholders in certain circumstances. Further, the 1940 Act would (in certain circumstances) grant to the lenders to the Fund

certain voting rights in the event of default in the payment of interest on or repayment of principal. In the event that such provisions would

impair the Fund s status as a regulated investment company under the Code (as defined under Tax Matters ), the Fund would repay the Debt. Any
Debt will likely be ranked senior or equal to all other existing and future Debt of the Fund. In addition to Debt, the Fund also may borrow up to

an additional 5% of its total assets for temporary emergency purposes.

REPURCHASE OF FUND SHARES; CONVERSION TO OPEN-END FUND

The Fund is a closed-end investment company and as such its shareholders will not have the right to cause the Fund to redeem their shares.
Instead, the Fund s Common Shares will trade in the open market at a price that will be a function of several factors, including dividend levels
(which are in turn affected by expenses), net asset value, dividend stability, relative demand for and supply of such shares in the market, general
market and economic conditions and other factors. Because shares of a closed-end investment company may frequently trade at prices lower
than net asset value, the Fund s Board of Trustees has currently determined that, at least annually, it will consider action that might be taken to
reduce or eliminate any material discount from net asset value in respect of Common Shares, which may include the repurchase of such shares in
the open market or in private transactions, the making of a tender offer for such shares at net asset value, or the conversion of the Fund to an
open-end investment company. There can be no assurance, however, that the Board of Trustees will decide to take any of these actions, or that
share repurchases or tender offers, if undertaken, will reduce market discount.

The staff of the Securities and Exchange Commission currently requires that any tender offer made by a closed-end investment company for its
shares must be at a price equal to the net asset value of such shares on the close of business on the last day of the tender offer. Any service fees

incurred in connection with any tender offer made by the Fund will be borne by the Fund and will not reduce the stated consideration to be paid
to tendering shareholders.

Subject to its investment limitations, the Fund may borrow to finance the repurchase of shares or to make a tender offer. Interest on any Debt to
finance share repurchase transactions or the accumulation of cash by the Fund in anticipation of share repurchases or tenders will reduce the
Fund s net income. Any share repurchase, tender offer or borrowing that might be approved by the Board of Trustees would have to comply with
the Securities Exchange Act of 1934, as amended, and the 1940 Act and the rules and regulations thereunder.

Although the decision to take action in response to a discount from net asset value will be made by the Board of Trustees at the time it considers
such issue, it is the Board s present policy, which may be changed by the Board, not to authorize repurchases of Common Shares or a tender offer
for such shares if (1) such transactions, if consummated, would (a) result in the delisting of the Common Shares from the New York Stock
Exchange or elsewhere, or (b) impair the Fund s status as a regulated investment company under the Code (which would make the Fund a taxable
entity, causing the Fund s income to be taxed at the corporate level in addition to the taxation of shareholders who receive dividends from the
Fund) or as a registered closed-end investment company under the 1940 Act; (2) the Fund would not be able to liquidate portfolio securities in

an orderly manner and consistent with the Fund s investment objectives and policies in order to repurchase shares; or (3) there is, in the Board s
judgment, any (a) material legal action or proceeding instituted or threatened challenging such transactions or otherwise materially adversely
affecting the Fund, (b) general suspension of or limitation on prices for trading securities on the New York Stock Exchange or elsewhere, (c)
declaration of a banking moratorium by Federal or state authorities or any suspension of payment by United States or state banks in which the
Fund invests, (d) material limitation affecting the Fund or the issuers of its portfolio securities by Federal or state authorities on the extension of
credit by lending institutions or on the exchange of
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non-U.S. currency, (e¢) commencement of war, armed hostilities or other international or national calamity directly or indirectly involving the
United States, or (f) other event or condition that would have a material adverse effect (including any adverse tax effect) on the Fund or
Common Shareholders if shares were repurchased. The Board of Trustees of the Fund may in the future modify these conditions in light of
experience.

Conversion to an open-end company would require the approval of the holders of at least two-thirds of the Fund s Common Shares outstanding at
the time. See Certain Provisions in the Declaration of Trust and By-Laws in the Prospectus for a discussion of voting requirements applicable to
conversion of the Fund to an open-end investment company. If the Fund converted to an open-end investment company, the Fund s Common
Shares would no longer be listed on the New York Stock Exchange or elsewhere. In contrast to a closed-end investment company, shareholders

of an open-end investment company may require the company to redeem their shares on any business day (except in certain circumstances as
authorized by or under the 1940 Act or rules thereunder) at their net asset value, less such redemption charge, if any, as might be in effect at the
time of redemption. In order to avoid maintaining large cash positions or liquidating favorable investments to meet redemptions, open-end
investment companies typically engage in a continuous offering of their shares. Open-end investment companies are thus subject to periodic

asset in-flows and out-flows that can complicate portfolio management. The Board of Trustees of the Fund may at any time propose conversion

of the Fund to an open-end investment company depending upon their judgment as to the advisability of such action in light of circumstances

then prevailing.

The repurchase by the Fund of its shares at prices below net asset value will result in an increase in the net asset value of those shares that
remain outstanding. However, there can be no assurance that share repurchases or tenders at or below net asset value will result in the Fund s
shares trading at a price equal to their net asset value. Nevertheless, the fact that the Fund s shares may be the subject of repurchase or tender
offers at net asset value from time to time, or that the Fund may be converted to an open-end investment company, may reduce any spread
between market price and net asset value that might otherwise exist.

In addition, a purchase by the Fund of its Common Shares will decrease the Fund s total assets, which would likely have the effect of increasing
the Fund s expense ratio.

Before deciding whether to take any action if the Fund s Common Shares trade below net asset value, the Board of Trustees would consider all
relevant factors, including the extent and duration of the discount, the liquidity of the Fund s portfolio, the impact of any action that might be
taken on the Fund or Common Shareholders, and market considerations. Based on these considerations, even if the Fund s shares should trade at
a discount, the Board of Trustees may determine that, in the interest of the Fund and Common Shareholders, no action should be taken.

TAX MATTERS
The following discussion of U.S. federal tax matters is based on the advice of K&L Gates LLP, special counsel to the Fund.

The following is intended to be a general summary of certain federal income tax consequences of investing, holding and disposing of Common
Shares of the Fund. It is not intended to be a complete discussion of all such federal income tax consequences, nor does it purport to deal with all
categories of investors (including Common Shareholders with large positions in the Fund). Investors are advised to consult with their own tax
advisors before investing in the Fund.

The Fund intends to elect to be treated, and to qualify each year, as a regulated investment company, under Subchapter M of the Internal
Revenue Code of 1986, as amended (the Code ).

To qualify for the favorable federal income tax treatment generally accorded to regulated investment companies, the Fund must, among other
things, (a) derive in each taxable year at least 90% of its gross income

50

52



Edgar Filing: Shake Shack Inc. - Form S-1/A

from dividends, interest, payments with respect to securities loans and gains from the sale or other disposition of stock, securities or non-U.S.
currencies, or other income derived with respect to its business of investing in such stock, securities or currencies, or net income derived from
interests in qualified publicly traded partnerships, as defined in the Code; (b) diversify its holdings so that, at the end of each quarter of each
taxable year, (i) at least 50% of the value of the Fund s assets is represented by cash and cash items (including receivables), U.S. government
securities, the securities of other regulated investment companies and other securities, with such other securities of any one issuer limited for the
purposes of this calculation to an amount not greater than 5% of the value of the Fund s total assets and not greater than 10% of the outstanding
voting securities of such issuer, and (ii) not more than 25% of the value of its total assets is invested in the securities (other than U.S.
government securities or the securities of other regulated investment companies) of a single issuer, or two or more issuers that the Fund controls
and are engaged in the same, similar or related trades or businesses, or the securities of one or more qualified publicly traded partnerships; and
(c) distribute each year an amount equal to or greater than the sum of 90% of its investment company taxable income (as that term is defined in
the Code, but without regard to the deduction for dividends paid) and 90% of its net tax-exempt interest.

As a regulated investment company, the Fund generally will not be subject to federal income tax on its investment company taxable income and
net capital gain (the excess of net long-term capital gain over net short-term capital loss), if any, that it distributes to shareholders. The Fund may
retain for investment its net capital gain. However, if the Fund retains any net capital gain or any investment company taxable income, it will be
subject to tax at regular corporate rates on the amount retained. If the Fund retains any net capital gain, it may designate the retained amount as
undistributed capital gains in a notice to its shareholders who, if subject to federal income tax on long-term capital gains, (i) will be required to
include in income for federal income tax purposes, as long-term capital gain, their share of such undistributed amount, and (ii) will be entitled to
credit their proportionate shares of the tax paid by the Fund on such undistributed amount against their federal income tax liabilities, if any, and
to claim refunds to the extent the credit exceeds such liabilities. For federal income tax purposes, the tax basis of shares owned by a shareholder
of the Fund will be increased by an amount equal to the difference between the amount of undistributed capital gains included in the

shareholder s gross income and the tax deemed paid by the shareholder under clause (ii) of the preceding sentence. The Fund intends to distribute
to its shareholders, at least annually, substantially all of its investment company taxable income and the net capital gain not otherwise retained
by the Fund.

If the Fund invests in certain bonds that generate federal tax credits, it may make an election to pass through the credits to its shareholders. If
such an election is made, the Fund will be required to (i) include in gross income for the tax year, as interest, an amount equal to the amount that
the Fund would have included in gross income relating to the credits if the election had not been made and (ii) increase the amount of its
dividends paid deduction for the tax year by the amount of the income. In addition, each shareholder of the Fund (a) will be required to include
in gross income an amount equal to the shareholder s proportionate share of the interest income attributable to the credits and (b) will be
permitted to take its proportionate share of the credits against its taxes. If the Fund makes this election, it will inform shareholders concerning
their allocable share of tax credits as part of its annual reporting to shareholders.

Amounts not distributed on a timely basis in accordance with a calendar year distribution requirement are subject to a nondeductible 4% excise
tax. To prevent imposition of the excise tax, the Fund must distribute during each calendar year an amount at least equal to the sum of (1) 98%
of its ordinary taxable income (not taking into account any capital gains or losses) for the calendar year, (2) 98% of its capital gains in excess of
its capital losses (adjusted for certain ordinary losses) for the one-year period ending October 31 of the calendar year, and (3) any ordinary
taxable income and capital gains for previous years that were not distributed during those years and on which the Fund paid no federal income
tax. To prevent application of the excise tax, the Fund intends to make its distributions in accordance with the calendar year distribution
requirement.

If the Fund failed to qualify as a regulated investment company or failed to satisfy the 90% distribution requirement in any taxable year, the
Fund would be taxed in the same manner as an ordinary corporation on its
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taxable income (even if such income were distributed to its shareholders) and distributions to shareholders would not be deductible by the Fund
in computing its taxable income. Additionally, all distributions out of earnings and profits would be taxed to shareholders as ordinary dividend
income. Such distributions generally would be eligible (i) to be treated as qualified dividend income, as discussed below in the case of
noncorporate shareholders and (ii) for the dividends received deduction under Section 243 of the Code (the Dividends Received Deduction ) in
the case of corporate shareholders.

The Fund s investment in zero coupon bonds will cause it to realize income prior to the receipt of cash payments with respect to these bonds.
Such income will be accrued daily by the Fund and, in order to avoid a tax payable by the Fund, the Fund may be required to liquidate securities
that it might otherwise continue to hold in order to generate cash so that the Fund may make required distributions to its shareholders.

Distributions to shareholders of net investment income received by the Fund and of net short-term capital gains realized by the Fund, if any, will
be taxable to its shareholders as ordinary income. Distributions by the Fund of net capital gain (i.e., the excess of net long-term capital gain over
net short-term capital loss), if any, are taxable as long-term capital gain, regardless of the length of time the shareholder has owned the shares
with respect to which such distributions are made. Distributions, if any, in excess of the Fund s earnings and profits will first reduce the adjusted
tax basis of a shareholder s shares and, after that basis has been reduced to zero, will constitute capital gain to the shareholder (assuming the
shares are held as a capital asset). For taxable years beginning before January 1, 2011, qualified dividend income received by noncorporate
shareholders is taxed at rates equivalent to long-term capital gain tax rates, which reach a maximum of 15%. Qualified dividend income
generally includes dividends from domestic corporations and dividends from non-U.S. corporations that meet certain specified criteria. For
taxable years beginning on or after January 1, 2011, qualified dividend income will no longer be taxed at the rates applicable to long-term capital
gains, and the maximum individual tax rate on long-term capital gains will increase to 20%, unless Congress enacts legislation providing
otherwise. As long as the Fund qualifies as a regulated investment company under the Code, it is not expected that any part of its distributions to
shareholders from its investments will qualify for the Dividends Received Deduction available to corporate shareholders or as qualified dividend
income in the case of noncorporate shareholders.

The Internal Revenue Service (the IRS ) indicates that the Fund is required to designate distributions paid with respect to its Common Shares and
its Preferred Shares as consisting of a portion of each type of income distributed by the Fund. The portion of each type of income deemed

received by the holders of each class of shares will be equal to the portion of total Fund dividends received by such class. Thus, the Fund will
designate dividends paid as capital gain dividends or ordinary income dividends in a manner that allocates such dividends between the holders of
the Common Shares and the Preferred Shares in proportion to the total dividends paid to each such class during or with respect to the taxable

year, or otherwise as required by applicable law.

Although dividends generally will be treated as distributed when paid, dividends declared in October, November or December, payable to
shareholders of record on a specified date in one of those months and paid during the following January, will be treated as having been
distributed by the Fund (and received by the shareholders) on December 31 of the year declared.

Certain of the Fund s investment practices are subject to special provisions of the Code that, among other things, may defer the use of certain
deductions or losses of the Fund, affect the holding period of securities held by the Fund and alter the character of the gains or losses realized by
the Fund. These provisions may also require the Fund to recognize income or gain without receiving cash with which to make distributions in
the amounts necessary to satisfy the requirements for maintaining regulated investment company status and for avoiding income and excise
taxes. The Fund will monitor its transactions and may make certain tax elections in order to mitigate the effect of these rules and prevent
disqualification of the Fund as a regulated investment company.

The redemption, sale or exchange of Common Shares normally will result in capital gain or loss to Common Shareholders who hold their shares
as capital assets. Generally, a shareholder s gain or loss will be long-term capital gain or loss if the shares have been held for more than one year.
Present law taxes both long-term and
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short-term capital gains of corporations at the same rates applicable to ordinary income. For non-corporate taxpayers, however, long-term capital
gains are currently taxed at a maximum rate of 15%, while short-term capital gains and other ordinary income are currently taxes at ordinary
income rates. Absent further legislation, the 15% maximum rate applicable to long-term capital gains will increase to 20% for taxable years
beginning after December 31, 2010. If a shareholder sells or otherwise disposes of Common Shares before holding them for six months, any loss
on the sale or disposition will be treated as a long-term capital loss to the extent of any capital gain dividends received by the Common
Shareholder. Any loss realized on a sale or exchange of shares of the Fund will be disallowed to the extent those shares of the Fund are replaced
by other substantially identical shares of the Fund within a period of 61 days beginning 30 days before and ending 30 days after the date of
disposition of the original shares. In that event, the basis of the replacement shares of the Fund will be adjusted to reflect the disallowed loss.

The Fund may be required to withhold federal income tax from all taxable distributions and redemption proceeds payable to shareholders who
fail to provide the Fund with their correct taxpayer identification number or to make required certifications, or who have been notified by the
IRS that they are subject to backup withholding. The backup withholding percentage is 28% for amounts paid through 2010, after which time the
rate will increase to 31% absent legislative change. Corporate shareholders and certain other shareholders specified in the Code generally are
exempt from such backup withholding. This withholding is not an additional tax. Any amounts withheld may be credited against the

shareholder s federal income tax liability, provided the required information is furnished to the IRS.

EXPERTS

The Financial Statements of the Fund as of March 17, 2010 appearing in this Statement of Additional Information have been audited by Ernst &
Young LLP, an independent registered public accounting firm, as set forth in their report thereon appearing elsewhere herein, and are included in
reliance on their report given on their authority as experts in accounting and auditing. Ernst & Young LLP provides auditing services to the
Fund. The principal business address of Ernst & Young LLP is 233 South Wacker Drive, Suite 1700 Chicago, IL 60606.

CUSTODIAN AND TRANSFER AGENT

The custodian of the assets of the Fund is State Street Bank and Trust Company, One Federal Street, Boston, Massachusetts 02110. The
custodian performs custodial, fund accounting and portfolio accounting services. The Fund s transfer, shareholder services and dividend paying
agent is also State Street Bank and Trust Company, 250 Royall Street, Canton, Massachusetts 02021.

ADDITIONAL INFORMATION

A Registration Statement on Form N-2, including amendments thereto, relating to the shares of the Fund offered hereby, has been filed by the

Fund with the Securities and Exchange Commission, Washington, D.C. The Fund s Prospectus and this Statement of Additional Information do
not contain all of the information set forth in the Registration Statement, including any exhibits and schedules thereto. For further information

with respect to the Fund and the shares offered hereby, reference is made to the Fund s Registration Statement. Statements contained in the Fund s
Prospectus and this Statement of Additional Information as to the contents of any contract or other document referred to are not necessarily
complete and in each instance reference is made to the copy of such contract or other document filed as an exhibit to the Registration Statement,
each such statement being qualified in all respects by such reference. Copies of the Registration Statement may be inspected without charge at

the Securities and Exchange Commission s principal office in Washington, D.C., and copies of all or any part thereof may be obtained from the
Securities and Exchange Commission upon the payment of certain fees prescribed by the Securities and Exchange Commission.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
The Board of Trustees and Shareholder
Nuveen Build America Bond Fund

We have audited the accompanying statement of assets and liabilities of Nuveen Build America Bond Fund (the Fund ) as of March 17, 2010,
and the related statement of operations for the period from December 4, 2009 (date of organization) through March 17, 2010. These financial
statements are the responsibility of the Fund s management. Our responsibility is to express an opinion on these financial statements based on our
audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. We were not engaged to perform an audit of the Fund s internal control over financial reporting. Our audit included consideration
of internal control over financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Fund s internal control over financial reporting. Accordingly, we express no such
opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing
the accounting principles used and significant estimates made by management, and evaluating the overall financial statement presentation. We
believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of Nuveen Build America
Bond Fund at March 17, 2010, and the results of its operations for the period from December 4, 2009 (date of organization) through March 17,
2010, in conformity with US generally accepted accounting principles.

/s/ Ernst & Young LLP
Chicago, Illinois

March 18, 2010
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Assets:

Cash

Offering costs

Receivable from Adviser

Total assets

Liabilities:

Accrued offering costs

Payable for organization expenses
Total liabilities

Net assets

Shares outstanding

NUVEEN BUILD AMERICA BOND FUND

Statement of Assets and Liabilities

March 17, 2010

Net asset value per share outstanding ($100,275 divided by 5,250 shares outstanding)

Net assets consist of:

Shares, $.01 par value; unlimited number of shares authorized, 5,250 shares outstanding

Paid-in surplus

Net assets

55

$ 100,275
400,000
11,000

511,275

400,000
11,000

411,000

$ 100,275

5,250

$ 19.10

$ 53
100,222

$ 100,275
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NUVEEN BUILD AMERICA BOND FUND
Statement of Operations

Period from December 4, 2009 (date of organization) through March 17, 2010

Investment income $
Expenses:

Organization expenses 11,000
Expense reimbursement (11,000)

Total expenses
Net investment income $
(1) The Fund

Nuveen Build America Bond Fund (the Fund ) was organized as a Massachusetts business trust on December 4, 2009. The Fund has been
inactive since that date except for matters relating to its organization and registration as a diversified, closed-end management investment
company registered under the Investment Company Act of 1940, as amended, and the Securities Act of 1933, as amended, and the sale of 5,250
shares to Nuveen Asset Management, the Fund s investment adviser (the Adviser ), a wholly owned subsidiary of Nuveen Investments, Inc.
( Nuveen ).

The Fund seeks to provide current income and secondarily to enhance portfolio value and total return. The Fund seeks to achieve its investment
objectives by investing primarily in a diversified portfolio of taxable municipal securities known as Build America Bonds (or BABs ).

If, for any twenty-four month period ending on or prior to December 31, 2014, there are no new issuances of Build America Bonds or other
taxable municipal securities with interest payments subsidized by the U.S. Government through direct pay subsidies, the Fund will terminate on
or around June 30, 2020.

(2) Significant Accounting Policies

The preparation of financial statements in conformity with US generally accepted accounting principles requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements and the reported amounts of
increases and decreases in net assets from operations during the reporting period. Actual results may differ from those estimates.

Under the Fund s organizational documents, its Officers and Trustees are indemnified against certain liabilities arising out of the performance of
their duties to the Fund. In addition, in the normal course of business, the Fund enters into contracts that provide general indemnifications to

other parties. The Fund s maximum exposure under these arrangements is unknown as this would involve future claims that may be made against
the Fund that have not yet occurred. However, the Fund has not had prior claims or losses pursuant to these contracts and expects the risk of loss
to be remote.

(3) Organization Expenses and Offering Costs

The Adviser has agreed to (i) reimburse all organization expenses of the Fund (approximately $11,000) and (ii) pay all offering costs (other than
sales load) that exceed $.04 per share. Based on an estimated offering size of $200,000,000 (approximately 10,000,000 shares), the Fund would
pay a maximum of $400,000 of offering costs and the Adviser would pay all offering costs in excess of $400,000, which is currently estimated
to be $510,000 The Fund s share of offering costs will be recorded as a reduction of the proceeds from the sale of the shares upon
commencement of Fund operations.
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(4) Investment Management Agreement

Pursuant to an investment management agreement between the Adviser and the Fund, the Fund has agreed to pay an annual management fee for
the services and facilities provided by the Adviser, payable on a monthly basis, based on the sum of a fund-level fee and a complex-level fee, as
described below.

Fund-Level Fee: The annual fund-level fee, payable monthly, shall be applied according to the following schedule:

Fund-Level Average Daily Managed Assets Fund-Level Fee Rate
First $125 million 0.4500%
Next $125 million 0.4375
Next $250 million 0.4250
Next $500 million 0.4125
Next $1 billion 0.4000
$2 billion and over 0.3875

Complex-Level Fee: The annual complex-level fee, payable monthly, shall be applied according to the schedule below.

ey

Complex-Level Asset

Effective Rate at
Breakpoint Level(1) Breakpoint Level
$55 billion 0.2000%
$56 billion 0.1996
$57 billion 0.1989
$60 billion 0.1961
$63 billion 0.1931
$66 billion 0.1900
$71 billion 0.1851
$76 billion 0.1806
$80 billion 0.1773
$91 billion 0.1691
$125 billion 0.1599
$200 billion 0.1505
$250 billion 0.1469
$300 billion 0.1445

For this Fund, Managed Assets means the total assets of the Fund, minus the sum of its accrued liabilities (other than Fund liabilities
incurred for the express purpose of creating effective leverage). Total assets for this purpose shall include assets attributable to the Fund s
use of effective leverage (whether or not those assets are reflected in the Fund s financial statements for the purposes of generally accepted
accounting principles), such as, but not limited to, the portion of assets in tender option bond trusts of which the Fund owns the residual
interest certificates that has been effectively financed by the trust s issuance of floating rate certificates. The complex-level fee is based on
the aggregate daily managed assets (as managed assets is defined in each Nuveen Fund s investment management agreement with the
Adviser, which generally includes assets attributable to any preferred shares that may be outstanding and any borrowings (including the
issuance of commercial paper or notes)) of the Nuveen Funds. As of December 31, 2009, the complex-level fee was .1887%.

The management fee compensates the Adviser for overall investment advisory and administrative services and general office facilities. The Fund
pays no compensation directly to those of its Trustees who are affiliated with the Adviser or to its officers, all of whom receive remuneration for
their services to the Fund from the Adviser or its affiliates.
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(5) Income Taxes

The Fund intends to comply with the requirements of Subchapter M of the Internal Revenue Code applicable to regulated investment companies.
The Fund intends to distribute substantially all of its net investment income to shareholders. In any year when the Fund realizes net capital gains,
the Fund may choose to distribute all or a portion of its net capital gains to shareholders, or alternatively, to retain all or a portion of its net
capital gains and pay Federal corporate income taxes on such retained gains.
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APPENDIX A
Ratings of Investments

Standard & Poor s Corporation A brief description of the applicable Standard & Poor s Corporation Ratings Group, a division of The
McGraw-Hill Companies ( Standard & Poor s or S&P ), rating symbols and their meanings (as published by S&P) follows:

A Standard & Poor s issue credit rating is a current opinion of the creditworthiness of an obligor with respect to a specific financial obligation, a
specific class of financial obligations, or a specific financial program (including ratings on medium term note programs and commercial paper
programs). It takes into consideration the creditworthiness of guarantors, insurers, or other forms of credit enhancement on the obligation and
takes into account the currency in which the obligation is denominated. The issue credit rating is not a recommendation to purchase, sell, or hold
a financial obligation, inasmuch as it does not comment as to market price or suitability for a particular investor.

Issue credit ratings are based on current information furnished by the obligors or obtained by Standard & Poor s from other sources it considers
reliable. Standard & Poor s does not perform an audit in connection with any credit rating and may, on occasion, rely on unaudited financial
information. Credit ratings may be changed, suspended, or withdrawn as a result of changes in, or unavailability of, such information, or based
on other circumstances.

Issue credit ratings can be either long-term or short-term. Short-term ratings are generally assigned to those obligations considered short-term in
the relevant market. In the U.S., for example, that means obligations with an original maturity of no more than 365 days including commercial

paper.
Short-term ratings are also used to indicate the creditworthiness of an obligor with respect to put features on long-term obligations. The result is
a dual rating, in which the short-term rating addresses the put feature, in addition to the usual long-term rating. Medium-term notes are assigned
long-term ratings.

LONG-TERM ISSUE CREDIT RATINGS

Issue credit ratings are based in varying degrees, on the following considerations:

1. Likelihood of payment capacity and willingness of the obligor to meet its financial commitment on an obligation in accordance with the terms
of the obligation;

2. Nature of and provisions of the obligation; and

3. Protection afforded by, and relative position of, the obligation in the event of bankruptcy, reorganization, or other arrangement under the laws
of bankruptcy and other laws affecting creditors rights.

The issue ratings definitions are expressed in terms of default risk. As such, they pertain to senior obligations of an entity. Junior obligations are
typically rated lower than senior obligations, to reflect the lower priority in bankruptcy, as noted above. (Such differentration applies when an
entity has both senior and subordinated obligations, secured and unsecured obligations, or operating company and holding company obligations.)
Accordingly, in the case of junior debt, the rating may not conform exactly with the category definition.

AAA

An obligation rated AAA has the highest rating assigned by Standard & Poor s. The obligor s capacity to meet its financial commitment on the
obligation is extremely strong.
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AA

An obligation rated AA differs from the highest-rated obligations only in small degree. The obligor s capacity to meet its financial commitment
on the obligation is very strong.

A

An obligation rated A is somewhat more susceptible to the adverse effects of changes in circumstances and economic conditions than obligations
in higher-rated categories. However, the obligor s capacity to meet its financial commitment on the obligation is still strong.

BBB

An obligation rated BBB exhibits adequate protection parameters. However, adverse economic conditions or changing circumstances are more
likely to lead to a weakened capacity of the obligor to meet its financial commitment on the obligation.

BB, B, CCC, CC, and C
Obligationsrated BB , B , CCC , CC ,and C areregarded as having significant speculative characteristics. BB indicates the least degree of

speculation and C the highest. While such obligations will likely have some quality and protective characteristics, these may be outweighed by
large uncertainties or major exposures to adverse conditions.

BB

An obligation rated BB is less vulnerable to nonpayment than other speculative issues. However, it faces major ongoing uncertainties or
exposure to adverse business, financial, or economic conditions, which could lead to the obligor s inadequate capacity to meet its financial
commitment on the obligation.

B

An obligation rated B is more vulnerable to nonpayment than obligations rated BB , but the obligor currently has the capacity to meet its
financial commitment on the obligation. Adverse business, financial, or economic conditions will likely impair the obligor s capacity or
willingness to meet its financial commitment on the obligation.

CCC

An obligation rated CCC is currently vulnerable to nonpayment and is dependent upon favorable business, financial, and economic conditions
for the obligor to meet its financial commitment on the obligation. In the event of adverse business, financial, or economic conditions, the
obligor is not likely to have the capacity to meet its financial commitment on the obligation.

cC
An obligation rated CC is currently highly vulnerable to nonpayment.
C

A Subordinated debt or preferred stock obligation rated C is CURRENTLY HIGHLY VULNERABLE to nonpayment. The C rating may be
used to cover a situation where a bankruptcy petition has been filed or similar action has been taken, but payments on this obligation are being
continued. A C also will be assigned to a preferred stock issue in arreas on dividends or sinking fund payments, but that is currently paying.

A-2
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D

An obligation rated D is in payment default. The D rating category is used when payments on an obligation are not made on the date due even if
the applicable grace period has not expired, unless Standard & Poor s believes that such payments will be made during such grace period. The D
rating also will be used upon the filing of a bankruptcy petition or the taking of a similar action if payments on an obligation are jeopardized.

Plus (+) or minus (-). The ratings from AA to CCC may be modified by the addition of a plus or minus sign to show relative standing within the
major rating categories.

This symbol is attached to the ratings of instruments with significant noncredit risks. It highlights risks to principal or volatility of expected
returns which are not addressed in the credit rating.

N.R.

This indicates that no rating has been requested, that there is insufficient information on which to base a rating, or that Standard & Poor s does
not rate a particular obligation as a matter of policy.

Short-Term Issue Credit Ratings
A-1
A short-term obligation rated A-1 is rated in the highest category by Standard & Poor s. The obligor s capacity to meet its financial commitment

on the obligation is strong. Within this category, certain obligations are designated with a plus sign (+). This indicates that the obligor s capacity
to meet its financial commitment on these obligations is extremely strong.

A-2

A short-term obligation rated A-2 is somewhat more susceptible to the adverse effects of changes in circumstances and economic conditions
than obligations in higher rating categories. However, the obligor s capacity to meet its financial commitment on the obligation is satisfactory.

A-3

A short-term obligation rated A-3 exhibits adequate protection parameters. However, adverse economic conditions or changing circumstances
are more likely to lead to a weakened capacity of the obligor to meet its financial commitment on the obligation.

B

A short-term obligation rated B is regarded as having significant speculative characteristics. The obligor currently has the capacity to meet its
financial commitment on the obligation; however, it faces major ongoing uncertainties which could lead to the obligor s inadequate capacity to
meet its financial commitment on the obligation.

C

A short-term obligation rated C is currently vulnerable to nonpayment and is dependent upon favorable business, financial, and economic
conditions for the obligor to meet its financial commitment on the obligation.

D

A short-term obligation rated D is in payment default. The D rating category is used when payments on an obligation are not made on the date
due even if the applicable grace period has not expired, unless Standard & Poor s believes that such payments will be made during such grace
period. The D rating also will be used upon the filing of a bankruptcy petition or the taking of a similar action if payments on an obligation are
jeopardized.
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Moody s Investors Service, Inc. As described on page 3 of this Statement of Additional Information, Moody s Investors Service, Inc. ( Moody s )
intends to recalibrate its long-term U.S. municipal ratings to its global ratings scale. Moody s has stated that its short-term municipal ratings are
already aligned with short-term ratings in its global ratings scale. Moody s has announced that the recalibration will be implemented in stages and

is expected to occur over a four week period, beginning in April 2010. Until the recalibration process is completed, Moody s may rate certain
municipal securities according to its U.S. Municipal Ratings Scale and other municipal securities according to its Global Scale. A brief

description of the applicable Moody s rating symbols and their meanings, under both the U.S. Municipal Ratings Scale and the Global Scale, is
presented below:

Municipal Bonds
Aaa

Bonds that are rated Aaa are judged to be of the best quality. They carry the smallest degree of investment risk and are generally referred to as
gilt edged. Interest payments are protected by a large or by an exceptionally stable margin and principal is secure. While the various protective
elements are likely to change, such changes as can be visualized are most unlikely to impair the fundamentally strong position of such issues.

Aa

Bonds that are rated Aa are judged to be of high quality by all standards. Together with the Aaa group they comprise what are generally known
as high grade bonds. They are rated lower than the best bonds because margins of protection may not be as large as in Aaa securities or
fluctuation of protective elements may be of greater amplitude or there may be other elements present that make the long-term risks appear
somewhat larger than in Aaa securities.

A

Bonds that are rated A possess many favorable investment attributes and are to be considered as upper medium grade obligations. Factors giving
security to principal and interest are considered adequate, but elements may be present that suggest a susceptibility to impairment sometime in
the future.

Baa

Bonds that are rated Baa are considered as medium grade obligations, i.e., they are neither highly protected nor poorly secured. Interest
payments and principal security appear adequate for the present but certain protective elements may be lacking or may be characteristically
unreliable over any great length of time. Such bonds lack outstanding investment characteristics and in fact have speculative characteristics as
well.

Ba

Bonds that are rated Ba are judged to have speculative elements; their future cannot be considered as well assured. Often the protection of
interest and principal payments may be very moderate and thereby not well safeguarded during both good and bad times over the future.
Uncertainty of position characterizes bonds in this class.

B

Bonds that are rated B generally lack characteristics of the desirable investment. Assurance of interest and principal payments or of maintenance
of other terms of the contract over any long period of time may be small.

Caa

Bonds that are rated Caa are of poor standing. Such issues may be in default or there may be present elements of danger with respect to principal
or interest.

A4

65



Edgar Filing: Shake Shack Inc. - Form S-1/A

Ca

Bonds that are rated Ca represent obligations that are speculative in a high degree. Such issues are often in default or have other marked
shortcomings.

C

Bonds that are rated C are the lowest rated class of bonds, and issues so rated can be regarded as having extremely poor prospects of ever
attaining any real investment standing.

#(hatchmark): Represents issues that are secured by escrowed funds held in cash, held in trust, invested and reinvested in direct, non-callable,
non-prepayable United States government obligations or non-callable, non-prepayable obligations unconditionally guaranteed by the U.S.
government, Resolution Funding Corporation debt obligations.

Con. (...): Bonds for which the security depends upon the completion of some act or the fulfillment of some condition are rated conditionally.
These are bonds secured by (a) earnings of projects under construction, (b) earnings of projects unseasoned in operation experience, (c) rentals
that begin when facilities are completed, or (d) payments to which some other limiting condition attaches. The parenthetical rating denotes
probable credit stature upon completion of construction or elimination of the basis of the condition.

(P) : When applied to forward delivery bonds, indicates the rating is provisional pending delivery of the bonds. The rating may be revised prior
to delivery if changes occur in the legal documents or the underlying credit quality of the bonds.

Note: Moody s applies numerical modifiers 1, 2 and 3 in each generic rating classification from Aa through Caa. The modifier 1 indicates that the
issue ranks in the higher end of its generic rating category; the modifier 2 indicates a mid-range ranking; and the modifier 3 indicates that the
issue ranks in the lower end of its generic rating category.

Short-Term Loans
MIG 1/VMIG 1

This designation denotes superior credit quality. Excellent protection is afforded by established cash flows, highly reliable liquidity support, or
demonstrated broad-based access to the market for refinancing.

MIG 2/VMIG 2
This designation denotes strong credit quality. Margins of protection are ample, although not as large as in the preceding group.
MIG 3/VMIG 3

This designation denotes acceptable credit quality. Liquidity and cash-flow protection may be narrow, and market access for refinancing is likely
to be less well-established.

SG
This designation denotes speculative-grade credit quality. Debt instruments in this category may lack sufficient margins of protection.
Commercial Paper

Issuers (or supporting institutions) rated Prime-1 have a superior ability for repayment of senior short-term debt obligations. Prime-1 repayment
ability will normally be evidenced by the following characteristics:

Leading market positions in well-established industries.
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High rates of return on funds employed.

Conservative capitalization structures with moderate reliance on debt and ample asset protection.

Broad margins in earnings coverage of fixed financial charges and high internal cash generation.

Well-established access to a range of financial markets and assured sources of alternate liquidity.

Issuers (or supporting institutions) rated Prime-2 have a strong ability for repayment of senior short-term debt obligations. This will normally be

evidenced by many of the characteristics cited above but to a lesser degree. Earnings trends and coverage ratios, while sound, may be more
subject to variation than is the case for Prime-2 securities. Capitalization characteristics, while still appropriate, may be more affected by
external conditions. Ample alternate liquidity is maintained.

Issuers (or supporting institutions) rated Prime-3 have an acceptable ability for repayment of senior short-term debt obligations. The effect of

industry characteristics and market composition may be more pronounced. Variability in earnings and profitability may result in changes in the

level of debt protection measurements and the requirement for relatively high financial leverage. Adequate alternate liquidity is maintained.
Issuers rated Not Prime do not fall within any of the Prime rating categories.

Moody s Long-Term Rating Definitions (Global Scale)

Moody s long-term obligation ratings are opinions of the relative credit risk of fixed-income obligations with an original maturity of one year or
more. They address the possibility that a financial obligation will not be honored as promised. Such ratings reflect both the likelihood of default

and any financial loss suffered in the event of default.

Aaa

Obligations rated Aaa are judged to be of the highest quality, with minimal credit risk.

Aa

Obligations rated Aa are judged to be of high quality and are subject to very low credit risk.
A

Obligations rated A are considered upper-medium grade and are subject to low credit risk.
Baa

Obligations rated Baa are subject to moderate credit risk. They are considered medium-grade and as such may possess certain speculative
characteristics.

Ba

Obligations rated Ba are judged to have speculative elements and are subject to substantial credit risk.
B

Obligations rated B are considered speculative and are subject to high credit risk.

Caa

Obligations rated Caa are judged to be of poor standing and are subject to very high credit risk.
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Ca

Obligations rated Ca are highly speculative and are likely in, or very near, default, with some prospect of recovery of principal and interest.
C

Obligations rated C are the lowest rated class of bonds and are typically in default, with little prospect for recovery of principal or interest.

Note: Moody s appends numerical modifiers 1, 2, and 3 to each generic rating classification from Aa through Caa. The modifier 1 indicates that
the obligation ranks in the higher end of its generic rating category; the modifier 2 indicates a mid-range ranking; and the modifier 3 indicates a
ranking in the lower end of that generic rating category.

Fitch Ratings, Inc. A brief description of the applicable Fitch Ratings, Inc. ( Fitch ) ratings symbols and meanings (as published by Fitch) follows:
Long-Term Credit Ratings

Investment Grade

AAA

Highest credit quality. AAA ratings denote the lowest expectation of credit risk. They are assigned only in case of exceptionally strong capacity
for timely payment of financial commitments. This capacity is highly unlikely to be adversely affected by foreseeable events.

AA

Very high credit quality. AA ratings denote a very low expectation of credit risk. They indicate very strong capacity for timely payment of
financial commitments. This capacity is not significantly vulnerable to foreseeable events.

A

High credit quality. A ratings denote a low expectation of credit risk. The capacity for timely payment of financial commitments is considered
strong. This capacity may, nevertheless, be more vulnerable to changes in circumstances or in economic conditions than is the case for higher
ratings.

BBB

Good credit quality. BBB ratings indicate that there is currently a low expectation of credit risk. The capacity for timely payment of financial
commitments is considered adequate, but adverse changes in circumstances and in economic conditions are more likely to impair this capacity.
This is the lowest investment-grade category.

Speculative Grade
BB

Speculative. BB ratings indicate that there is a possibility of credit risk developing, particularly as the result of adverse economic change over
time; however, business or financial alternatives may be available to allow financial commitments to be met. Securities rated in this category are
not investment grade.

B

Highly speculative. B ratings indicate that significant credit risk is present, but a limited margin of safety remains. Financial commitments are
currently being met; however, capacity for continued payment is contingent upon a sustained, favorable business and economic environment.

A-7
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CCC, CC,C

High default risk. Default is a real possibility. Capacity for meeting financial commitments is solely reliant upon sustained, favorable business or
economic developments. A CC rating indicates that default of some kind appears probable. C ratings signal imminent default.

DDD, DD, and D Default

The ratings of obligations in this category are based on their prospects for achieving partial or full recovery in a reorganization or liquidation of

the obligor. While expected recovery values are highly speculative and cannot be estimated with any precision, the following serve as general
guidelines. DDD obligations have the highest potential for recovery, around 90%-100% of outstanding amounts and accrued interest. DD
indicates potential recoveries in the range of 50%-90%, and D the lowest recovery potential, i.e., below 50%. Entities rated in this category have
defaulted on some or all of their obligations. Entities rated DDD have the highest prospect for resumption of performance or continued operation
with or without a formal reorganization process. Entities rated DD and D are generally undergoing a formal reorganization or liquidation
process; those rated DD are likely to satisfy a higher portion of their outstanding obligations, while entities rated D have a poor prospect for
repaying all obligations.

Short-Term Credit Ratings

A short-term rating has a time horizon of less than 12 months for most obligations, or up to three years for U.S. public finance securities, and
thus places greater emphasis on the liquidity necessary to meet financial commitments in a timely manner.

F1

Highest credit quality. Indicates the strongest capacity for timely payment of financial commitments; may have an added + to denote any
exceptionally strong credit feature.

F2

Good credit quality. A satisfactory capacity for timely payment of financial commitments, but the margin of safety is not as great as in the case
of the higher ratings.

F3

Fair credit quality. The capacity for timely payment of financial commitments is adequate; however, near-term adverse changes could result in a
reduction to non-investment grade. B Speculative. Minimal capacity for timely payment of financial commitments, plus vulnerability to
near-term adverse changes in financial and economic conditions.

B

Speculative Minimal capacity for timely payment of financial commitments, plus vulnerability to near-term adverse changes in financial and
economic conditions.

C

High default risk. Default is a real possibility. Capacity for meeting financial commitments is solely reliant upon a sustained, favorable business
and economic environment.

D

Default. Denotes actual or imminent payment default.

A-8
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Notes to Long-term and Short-term ratings:

+ or - may be appended to a rating to denote relative status within major rating categories. Such suffixes are not added to the AAA Long-term
rating category, to categories below CCC , or to Short-term ratings other than F1 .

NR indicates that Fitch Ratings does not rate the issuer or issue in question.

Withdrawn : A rating is withdrawn when Fitch Ratings deems the amount of information available to be inadequate for rating purposes, or when
an obligation matures, is called, or refinanced.

Rating Watch: Ratings are placed on Rating Watch to notify investors that there is a reasonable probability of a rating change and the likely
direction of such change. These are designated as Positive , indicating a potential upgrade, Negative , for a potential downgrade, or Evolving , if
ratings may be raised, lowered or maintained. Rating Watch is typically resolved over a relatively short period.

A Rating Outlook indicates the direction a rating is likely to move over a one to two year period. Outlooks may be positive, stable, or negative.
A positive or negative Rating Outlook does not imply a rating change is inevitable. Similarly, ratings for which outlooks are stable could be
downgraded before an outlook moves to positive or negative if circumstances warrant such an action. Occasionally, Fitch Ratings may be unable
to identify the fundamental trend. In these cases, the Rating Outlook may be described as evolving.

A-9
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Nuveen Build America Bond Fund

Common Shares

STATEMENT OF ADDITIONAL INFORMATION

,2010

73



Edgar Filing: Shake Shack Inc. - Form S-1/A

Item 25:

PART C OTHER INFORMATION

Financial Statements and Exhibits

Financial Statements:

Registrant has not conducted any business as of the date of this filing, other than in connection with its organization. Financial
statements indicating that the Registrant has met the net worth requirements of Section 14(a) of the 1940 Act were filed with
Pre-effective Amendment No. 2 to the Registration Statement on Form N-2 (No. 333-164974).

Exhibits:

a.l

a2

h.1

h.2

h.3

h.4

h.5

Declaration of Trust dated December 4, 2009. (1)

Amended and Restated Declaration of Trust dated March 16, 2010. (2)

By-laws of Registrant. (1)

None.

None.

Terms and Conditions of the Automatic Dividend Reinvestment Plan. (2)

Investment Management Agreement. (2)

Form of Underwriting Agreement.

Form of Dealer Letter Agreement.

Form of Nuveen Master Selected Dealer Agreement.

Form of Merrill Lynch Standard Dealer Agreement.

Form of Merrill Lynch Master Agreement Among Underwriters.
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h.6  Form of Merrill Lynch Additional Compensation Agreement.

h.7  Form of Citigroup Global Markets Inc. Structuring Fee Agreement.

h.8  Form of Morgan Stanley Marketing and Structuring Fee Agreement.

h.9  Form of Wells Fargo Structuring Fee Agreement.

h.10  Form of Raymond James Structuring Fee Agreement.

h.11  Form of Ameriprise Structuring Fee Agreement.

i. Nuveen Open-End and Closed-End Funds Deferred Compensation Plan for Independent Directors and Trustees. (2)

j-1 Amended and Restated Master Custodian Agreement between Registrant and State Street Bank and Trust Company dated
February 25, 2005 (the Custodian Agreement ). (2)

j2 Appendix A to Custodian Agreement dated March 17, 2010.

k.1  Transfer Agency and Service Agreement between Registrant and State Street Bank and Trust Company dated October 7, 2002
(the Transfer Agency Agreement ). (2)

k.2 Form of Schedule A to the Transfer Agency Agreement.

1.1 Consent of K&L Gates LLP.

1.2 Consent of Bingham McCutchen LLP.

m. Not Applicable.

n. Consent of Ernst & Young LLP.

0. None.

p. Subscription Agreement of Nuveen Asset Management dated March 17, 2010. (2)

q. None.
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r. Code of Ethics of Nuveen Investments. (2)

S. Powers of Attorney.

Filed on February 18, 2010 with Registrant s Registration Statement on Form N-2 (File No. 333-164974) and incorporated by reference
herein.

Filed on March 29, 2010 with Pre-effective Amendment No. 2 to Registrant s Registration Statement on Form N-2 (File No. 333-164974)
and incorporated by reference herein.
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Item 26:  Marketing Arrangements
See Sections 2, 4 and 10 of the Form of Underwriting Agreement filed as Exhibit h.1 to this Registration Statement.

See Paragraph e of the Form of Dealer Letter Agreement filed as Exhibit h.2 to this Registration Statement.
See Sections 2 and 3 of the Form of Nuveen Master Selected Dealer Agreement filed as Exhibit h.3 to this Registration Statement.

See the Introductory Paragraph and Paragraphs 2, 3, and 4 of the Form of Merrill Lynch Standard Dealer Agreement filed as Exhibit h.4 to this
Registration Statement.

See the Introductory Paragraph and Sections 2 through 9 and 14 of the Form of Merrill Lynch Master Agreement Among Underwriters filed as
Exhibit h.5 to this Registration Statement.

Item 27:  Other Expenses of Issuance and Distribution

Securities and Exchange Commission fees $ 39,215
Financial Industry Regulatory Authority fees $ 55500
Promotion $ 295,000
Printing and engraving expenses $ 230,000
Legal Fees $ 350,000
Underwriters reimbursement $ 183,425
Exchange listing fees $ 40,000
Audit $ 9,000
Miscellaneous expenses $ 7,860
Total $ 1,210,000

Item 28:  Persons Controlled by or under Common Control with Registrant

Not applicable.

Item 29: Number of Holders of Securities

At March 22, 2010:

Number of

Title of Class Record Holders
Common Shares, $0.01 par value 1

Item 30:  Indemnification
Section 4 of Article XII of the Registrant s Declaration of Trust provides as follows:

Subject to the exceptions and limitations contained in this Section 4, every person who is, or has been, a Trustee, officer, employee or agent of
the Trust, including persons who serve at the request of the Trust as directors, trustees, officers, employees or agents of another organization in
which the Trust has an interest as a shareholder, creditor or otherwise (hereinafter referred to as a Covered Person ), shall be indemnified by the
Trust to the fullest extent permitted by law against liability and against all expenses reasonably incurred or paid by him in connection with any
claim, action, suit or proceeding in which he becomes involved as a party or
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otherwise by virtue of his being or having been such a Trustee, director, officer, employee or agent and against amounts paid or incurred by him
in settlement thereof.

No indemnification shall be provided hereunder to a Covered Person:

(a) against any liability to the Trust or its Shareholders by reason of a final adjudication by the court or other body before which the proceeding
was brought that he engaged in willful misfeasance, bad faith, gross negligence or reckless disregard of the duties involved in the conduct of his
office;

(b) with respect to any matter as to which he shall have been finally adjudicated not to have acted in good faith in the reasonable belief that his
action was in the best interests of the Trust; or

(c) in the event of a settlement or other disposition not involving a final adjudication (as provided in paragraph (a) or (b)) and resulting in a
payment by a Covered Person, unless there has been either a determination that such Covered Person did not engage in willful misfeasance, bad
faith, gross negligence or reckless disregard of the duties involved in the conduct of his office by the court or other body approving the
settlement or other disposition or a reasonable determination, based on a review of readily available facts (as opposed to a full trial-type inquiry),
that he did not engage in such conduct:

(i) by a vote of a majority of the Disinterested Trustees acting on the matter (provided that a majority of the Disinterested Trustees then in office
act on the matter); or

(ii) by written opinion of independent legal counsel.

The rights of indemnification herein provided may be insured against by policies maintained by the Trust, shall be severable, shall not affect any
other rights to which any Covered Person may now or hereafter be entitled, shall continue as to a person who has ceased to be such a Covered
Person and shall inure to the benefit of the heirs, executors and administrators of such a person. Nothing contained herein shall affect any rights
to indemnification to which Trust personnel other than Covered Persons may be entitled by contract or otherwise under law.

Expenses of preparation and presentation of a defense to any claim, action, suit or proceeding subject to a claim for indemnification under this
Section 4 shall be advanced by the Trust prior to final disposition thereof upon receipt of an undertaking by or on behalf of the recipient to repay
such amount if it is ultimately determined that he is not entitled to indemnification under this Section 4, provided that either:

(a) such undertaking is secured by a surety bond or some other appropriate security or the Trust shall be insured against losses arising out of any
such advances; or

(b) a majority of the Disinterested Trustees acting on the matter (provided that a majority of the Disinterested Trustees then in office act on the
matter) or independent legal counsel in a written opinion shall determine, based upon a review of the readily available facts (as opposed to a full
trial-type inquiry), that there is reason to believe that the recipient ultimately will be found entitled to indemnification.

As used in this Section 4, a Disinterested Trustee is one (x) who is not an Interested Person of the Trust (including anyone, as such Disinterested
Trustee, who has been exempted from being an Interested Person by any rule, regulation or order of the Commission), and (y) against whom

none of such actions, suits or other proceedings or another action, suit or other proceeding on the same or similar grounds is then or has been
pending.

As used in this Section 4, the words claim, action, suit or proceeding shall apply to all claims, actions, suits, proceedings (civil, criminal,
administrative or other, including appeals), actual or threatened; and the words liability and expenses shall include without limitation, attorneys
fees, costs, judgments, amounts paid in settlement, fines, penalties and other liabilities.
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The trustees and officers of the Registrant are covered by Investment Adviser and Mutual Fund Professional and Directors and Officers Liability
policies in the aggregate amount of $50,000,000 against liability and expenses of claims of wrongful acts arising out of their position with the
Registrant and other Nuveen funds, except for matters that involve willful acts, bad faith, gross negligence and willful disregard of duty (i.e.,
where the insured did not act in good faith for a purpose he or she reasonably believed to be in the best interest of the Registrant or where he or
she had reasonable cause to believe this conduct was unlawful). The policy has a $2,500,000 deductible for operational failures (after the
deductible is satisfied, the insurer would cover 80% of any operational failure claims and the Fund would be liable for 20% of any such claims)
and $2,500,000 deductible for all other claims, with $0 deductible for individual insureds.

Section 6 of the Form of Underwriting Agreement filed as Exhibit h.1 to this Registration Statement provides for each of the parties thereto,
including the Registrant and the underwriters, to indemnify the others, their trustees, directors, certain of their officers, trustees, directors and
persons who control them against certain liabilities in connection with the offering described herein, including liabilities under the federal
securities laws.

Insofar as indemnification for liability arising under the Securities Act of 1933, as amended (the Securities Act ), may be permitted to directors,
officers and controlling persons of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that, in the
opinion of the Securities and Exchange Commission, such indemnification is against public policy as expressed in the Securities Act and is,
therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the Registrant of
expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding)
is asserted by such director, officer or controlling person in connection with the securities being registered, the Registrant will, unless in the
opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether

such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.

Item 31: Business and Other Connections of Investment Adviser

Nuveen Asset Management ( NAM ) serves as investment adviser to separately managed accounts, closed-end management investment
companies and to the following open-end management type investment companies: Nuveen Multistate Trust I, Nuveen Multistate Trust I,
Nuveen Multistate Trust III, Nuveen Multistate Trust IV, Nuveen Municipal Trust, Nuveen Investment Trust, Nuveen Investment Trust II,
Nuveen Investment Trust III, Nuveen Investment Trust V and Nuveen Managed Accounts Portfolios Trust.

NAM has no other clients or business at the present time. For a description of any other business, profession, vocation or employment of a
substantial nature in which any director or officer of the investment adviser who serves as officer or trustee of the Registrant has engaged during
the last two years for his or her account or in the capacity of director, officer, employee, partner or trustee, see the descriptions under

Management of the Fund in Part B of this Registration Statement. Such information for the remaining executive officers of NAM appears below:

Name and Position with NAM Other Business Profession, Vocation or Employment During Past Two Fiscal Year

Stuart J. Cohen, Managing Director, Managing Director, Assistant Secretary and Assistant General Counsel of Nuveen Investments,
Assistant Secretary and Assistant General LLC; Managing Director and Assistant Secretary of Nuveen Investments Holdings, Inc., and
Counsel Nuveen Investments Advisers, Inc.; Vice President and Assistant Secretary of Tradewinds

Global Investors, LLC, Santa Barbara Asset Management, LLC, NWQ Holdings, LLC, NWQ
Investment Management Company LLC, Nuveen HydePark Group, LLC, Nuveen Investment
Solutions, Inc. and Symphony Asset Management, LLC.
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Name and Position with NAM Other Business Profession, Vocation or Employment During Past Two Fiscal Year
Sherri A. Hlavacek, Vice President and Managing Director and Controller of Nuveen Investments, Inc., and Nuveen Investments, LLC;
Controller Vice President, Corporate Controller of Nuveen Investments Holdings, Inc.; Vice President and

Corporate Controller of Nuveen Investments Advisers Inc.; Vice President of Nuveen HydePark
Group, LLC and Nuveen Investment Solutions, Inc. Services Group LLC; Certified
Public Accountant

Mary E. Keefe, Managing Director and Managing Director (since 2004) and Director of Compliance of Nuveen Investments, Inc.;

Chief Compliance Officer Managing Director and Chief Compliance Officer of Nuveen Investments, LLC, Nuveen
Investments Advisers Inc., Symphony Asset Management LLC and Santa Barbara Asset
Management LLC; Chief Compliance Officer of Nuveen HydePark Group, LLC; Vice President
and Assistant Secretary of NWQ Holdings, LLC.

John L. MacCarthy, Executive Vice Executive Vice President (since 2008), formerly, Senior Vice President (2006-2008) and

President, Director and Secretary Secretary and General Counsel (since 2006) of Nuveen Investments, Inc., Nuveen Investments,
LLC and Nuveen Investments Holdings, Inc.; Executive Vice President (since 2008), formerly,
Senior Vice President (2006-2008) and Secretary (since 2006) of Nuveen Investments Advisers
Inc., NWQ Holdings, LLC. NWQ Investment Management Company, LLC, Tradewinds Global
Investors, LLC, Symphony Asset Management, LLC, Nuveen HydePark Group, LLC, Nuveen
Investment Solutions, Inc. and Santa Barbara Asset Management, LL.C.

The principal business address of Nuveen Investments, Inc. and its affiliates is 333 West Wacker Drive, Chicago, Illinois 60606.

Item 32:  Location of Accounts and Records
NAM, 333 West Wacker Drive, Chicago, Illinois 60606, maintains the Declaration of Trust, By-laws, minutes of Trustees and shareholders
meetings and contracts of the Registrant and all advisory material of the investment adviser.

State Street Bank and Trust Company, 250 Royall Street, Canton, Massachusetts 02021, maintains all general and subsidiary ledgers, journals,
trial balances, records of all portfolio purchases and sales, and all other required records not maintained by NAM.

Item 33:  Management Services
Not applicable.

Item 34:  Undertakings

1. Registrant undertakes to suspend the offering of its shares until it amends its prospectus if: (1) subsequent to the effective date of its
Registration Statement, the net asset value declines more than 10 percent from its net asset value as of the effective date of the Registration
Statement; or (2) the net asset value increases to an amount greater than its net proceeds as stated in the prospectus.

2. Not applicable.

3. Not applicable.
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4. Not applicable.
5. The Registrant undertakes that:

a. For purposes of determining any liability under the Securities Act, the information omitted from the form of prospectus filed as part of this
Registration Statement in reliance upon Rule 430A and contained in the form of prospectus filed by the Registrant under Rule 497(h) under the
Securities Act shall be deemed to be part of this Registration Statement as of the time it was declared effective.

b. For the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form of prospectus shall
be deemed to be a new registration statement relating to the securities offered therein, and the offering of the securities at that time shall be
deemed to be the initial bona fide offering thereof.

6. The Registrant undertakes to send by first class mail or other means designed to ensure equally prompt delivery, within two business days of
receipt of a written or oral request, any Statement of Additional Information.
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SIGNATURES

Pursuant to the requirements of the Securities Act and the Investment Company Act of 1940, as amended, the Registrant has duly caused this
Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in this City of Chicago, and State of Illinois, on

the 26th day of April, 2010.

NUVEEN BUILD AMERICA BOND FUND

/s/ Kevin J. McCarthy
Kevin J. McCarthy, Vice President and Secretary

Pursuant to the requirements of the Securities Act, this Registration Statement has been signed below by the following persons in the capacities

and on the date indicated.

Signature

/s/ Stephen D. Foy

Stephen D. Foy

/s/ Gifford R. Zimmerman

Gifford R. Zimmerman
Robert P. Bremner*
John P. Amboian*
Jack B. Evans*
William C. Hunter*
David J. Kundert*
Judith M. Stockdale*
Carole E. Stone*
William J. Schneider*

Terence J. Toth*

By: /s/ Kevin J. McCarthy
Kevin J. McCarthy

Title Date

Vice President and Controller (principal April 26,2010
financial and accounting officer)

Chief Administrative Officer (principal April 26, 2010
executive officer)

Chairman of the Board and Trustee
Trustee
Trustee
Trustee
Trustee
Trustee
Trustee
Trustee

Trustee
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Attorney-In-Fact
April 26,2010

* The original powers of attorney authorizing Kevin J. McCarthy, Larry Martin, Gifford R. Zimmerman and Eric Fess, among others, to
execute this Registration Statement, and Amendments thereto, for the trustees of the Registrant on whose behalf this Registration Statement is
filed, have been executed and are filed herewith as an Exhibit.
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a.l

a2

h.1

h.2

h.3

h4

h.5

h.6

h.7

h.8

h.9

INDEX TO EXHIBITS

Declaration of Trust dated December 4, 2009. (1)

Amended and Restated Declaration of Trust dated March 16, 2010. (2)

By-laws of Registrant. (1)

None.

None.

Terms and Conditions of the Automatic Dividend Reinvestment Plan. (2)

Investment Management Agreement. (2)

Form of Underwriting Agreement.

Form of Dealer Letter Agreement.

Form of Nuveen Master Selected Dealer Agreement.

Form of Merrill Lynch Standard Dealer Agreement.

Form of Merrill Lynch Master Agreement Among Underwriters.

Form of Merrill Lynch Additional Compensation Agreement.

Form of Citigroup Global Markets Inc. Structuring Fee Agreement.

Form of Morgan Stanley Marketing and Structuring Fee Agreement.

Form of Wells Fargo Structuring Fee Agreement.

h.10 Form of Raymond James Structuring Fee Agreement.
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h.11 Form of Ameriprise Structuring Fee Agreement.

1. Nuveen Open-End and Closed-End Funds Deferred Compensation Plan for Independent Directors and Trustees. (2)

j-1  Amended and Restated Master Custodian Agreement between Registrant and State Street Bank and Trust Company dated February 25,
2005 (the Custodian Agreement ). (2)

j.2 Appendix A to Custodian Agreement dated March 17, 2010.

k.1 Transfer Agency and Service Agreement between Registrant and State Street Bank and Trust Company dated October 7, 2002 (the
Transfer Agency Agreement ). (2)

k.2 Form of Schedule A to the Transfer Agency Agreement.

1.1  Consent of K&L Gates LLP.

1.2 Consent of Bingham McCutchen LLP.

m. Not Applicable.

n.  Consent of Ernst & Young LLP.

o. None.

p-  Subscription Agreement of Nuveen Asset Management dated March 17, 2010. (2)

q. None.

r. Code of Ethics of Nuveen Investments. (2)

S. Powers of Attorney.

(1) Filed on February 18, 2010 with Registrant s Registration Statement on Form N-2 (File No. 333-164974) and incorporated by reference

herein.

(2) Filed on March 29, 2010 with Pre-effective Amendment No. 2 to Registrant s Registration Statement on Form N-2 (File No. 333-164974)

and incorporated by reference herein.
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