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Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
*%  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

This acquisition of shares of Chipotle Class B Common Stock resulted from the reporting person's tender of shares of common stock of

a) McDonald's Corporation in connection with a tax-free exchange offer pursuant to which McDonald's disposed of its interest in Chipotle.
The exchange period expired at 12:00 midnight on October 5, 2006, and tendered shares were accepted for exchange upon expiration of
the exchange period.

Shareholders participating in the McDonald's exchange offer received 0.8879 shares of Class B Common Stock for each share of
McDonald's common stock accepted in the exchange.
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