
UNITED STATES

SECURITIES AND EXCHANGE COMMISSloN

WASMINGTON, D.C.20549 15005071

FEBO5 2015 February 5, 2015

| Washington DC 20549
Michael McGawn act:
Chipotle Mexican Grill, Inc· Section
mmcgawn@chipotle.com

Re: Chipotle Mexican Grill, Inc· Av4Nabi --(Incoming letter dated January 2,2015

Dear Mr. McGawn:

This is in response to your letter dated January 2, 2015 concerning the shareholder
proposal submitted to Chipotle by the New York City Employees'.Retirement System,
the New York City Fire Department Pension Fund, the New York City Teachers'
Retirement System, the New York City Police PensionFund, the New York City Board
of Education Retirement System and the UAW Retiree Medical Benefits Trust. Pursuant
to rule 14a-8(j) under the Securities Exchange Act of 1934,your letter indicated
Chipotle's intention to exclude the proposal from Chipotle's proxy materials solely under
rule 14a-8(i)(9).

On January 16,2015, Chair White directed the Division to review the

rule 14a-8(i)(9) basis for exclusion. The Division subsequentlyannounced,on
January 16,2015, that in light of this direction the Division would not express any views
under rule 14a-8(i)(9) for the current proxy season. Accordingly, we express no view on
whether Chipotle may exclude the proposal under rule 14a-8(i)(9).

Copies of all of the correspondence related to this matter will be made available
on our website at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For
your reference, a brief discussion of the Division's informal procedures regarding
shareholder proposals is also available at the same website address.

Sincerely,

Luna Bloom

Attorney-Advisor



cc: Michael Garland

The City of New York
Office of the Comptroller
mgarlan@comptroller.nyc.gov

Meredith Miller
UAW Retiree Medical Benefits Trust

mamiller@rhac.com



1401 WYNKOOP STREET;SulTE 500

CHIPOTLE ..ac.caio,
MEXtCAN GRil.L

January 2; 2015

Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

Via e-reali to shareholderproposals®sec.gov

Re: Chipotle Mexican Grill, Inc.
Shareholder Proposal of the Comptrollet of the City of New Yorig et al.
Exchange Act of1934- Rule14a-8

Ladies andGentrement

This letter is to inform you that Chipotle Mexican Grill, Inc.(the "Company") intends to omit from
its proxy statement and form of proxy for its 2015 Annual Meeting of Shareholders (collectively,
its "2015 Proxy Materials") a shareholder proposal and statement in support thereof (the
"Shareholder Proposal") received from the Comptroller of the City of New York, as custodian
and/or trustee of the New York City Employees' Retirement System, the New York City Fire
Department Pension Fund, the New York City Teachers' Retirement System, the New York City
Police Pension Fund, and the New York City Board of Education Retirement System, and also from
the UAW Retiree Medical Benefits Trust as co-sponsor (collectively, the "Proponents").

Pursuant to Rule 14a-8(j), we have filed this letter with the Securities and Exchange Commission
(the "Commission") no later than 80 calendar days before the date the Company plans to file its
definitive 2015 Proxy Materials with the Commission, and have concurrently sent copies of this
correspondence to the Proponents. Also included herewith is a copy of the Shareholder Proposal
(Exhibit A).

Rule14a-8(k)and Staff Legal Bulletin No.14D (Nov.7, 2008) provide that a proponent of a
shareholder proposal pursuant to Rule14a-8 is required to send the subject company a copy of
any correspondence that the proponent elects to submit to the Commission or the staff of the
Division of Corporation Finance (the "Staff"). Accordingly, we are taking this opportunity to
inform the Proponents that if the Proponents elect to submit additional correspondence to the
Commission or the Staff with respect to the Shareholder Proposal, a copy of that correspondence
should be furnished concurrently to the undersigned pursuant to Rule 14a-8(k).

THESHAREHOLDERPROPO$AL

The Shareholder Proposal states:

RESOLVED:Shareholders of Chipotle Mexican Grill, Inc.(the "Company") ask the board of
directors (the "Board") to adopt, and present for shareholder approval, a "proxy access"
bylaw. Such a bylaw shall require the Company to include in proxy materials prepared for
a shareholder meeting at which directors are to be elected the name, Disclosure and
Statement (as defined herein) of any person nominated for election to the board by a
shareholder or group (the "Nominator") that meets the criteria established below. The
Company shall allow shareholders to vote on such nominee on the Company's proxy card.
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The number of shareholder-nominated candidates appearing in proxy materials shall not
exceed one quarter of the directors then serving. This bylaw, which shall supplement
existing rights under Company bylaws, should provide that a Nominator must:

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

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

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

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

BASISTOR EXCLUSloN

We hereby respectfully request that the Staff concur in our view that the Shareholder Proposal
may be excluded from the 2015 Proxy Materials pursuant to Rule14a-8(i)(9) because the
Shareholder Proposal directly conflicts with one of the Company's own proposals to be submitted
to shareholders at the Company's 2015 Annual Meeting of Shareholders (the "2015 Annual
Meeting").

DiŠCUŠSlå

Rule14a-8(i)(9) permits a company to exclude a shareholder proposal from its proxy materials
"[ilf the proposal directly conflicts with one of the company's own proposals to be submitted to
stockholders at the same meeting." The Commission has stated that the proposals need not be
"identical in scope or focus" in order for this exclusion to be available. Exchange Act ReleaseNo.
34-40018, n.27(May 21,1998).

The Company will include in the 2015 Proxy Materials, and present for shareholder approval at the
2015 Annual Meeting, a proposal to adopt bylaw provisions allowing proxy access to qualifying
Company shareholders for director nominations (the "Company Proposal"). More specifically, the
Company Proposal will include amendments to the Company's bylaws to permit any shareholder
(but not a group of shareholders) owning 8% or more of the Company's common stock for five
years to nominate candidates for election to the Board and require the Company to list such
nominees in the Company's proxy statement. Under the Company Proposal, such a shareholder
would be permitted to nominate the greater of (x) one director or (y)10% of the Board, rounding
down to the nearest whole number of Board seats.The specific text of the proposed bylaw
amendments implementing the Company Proposal will be included in the 2015 Proxy Materials.
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The Shareholder Proposal, which seeks the adoption of bylaw amendments that would provide
proxy access to holders of 3% of the Company's shares for three years, directly conflicts with the
Company Proposal, which seeks the adoption of bylaw amendments that would provide proxy
access to holders of 8% of the Company's shares for five years.

The Staff has recently permitted the exclusion of a shareholder proposal for proxy accesswith
3%/3-year qualification requirements, based on a company's intent to seek shareholder approval
of a company-sponsored proxy access proposal with higher qualification requirements. See
Whole Foods Market, /nc (December 1,2014). The Company believes that the facts in the present
instance are substantially the same as those in Whole foods Market, /nc., with the only difference
being the Company Proposal's 8% ownership threshold (as opposed to the 9% threshold being
proposed by Whole Foods).Becausethe Shareholder Proposal calls for a proxy access bylaw with
requirements for ownership levels, aggregation of ownership, and duration of ownership, and for
limits on the number of directors that may be nominated, all of which are different from those
proposed in the Company Proposal, the Company believes that inclusion of the Shareholder
Proposal and the Company Proposal in the 2015 Proxy Materials would present alternative and
conflicting decisions for the Company's shareholders and would create the potential for
inconsistent and ambiguous results. That was the basis for exciusion of the proposal at issue in
Whole Foods Market, /nc and we believe it is equally applicable here.

In addition, allowing exclusion of the Shareholder Proposal would also be consistent with
numerous recent no-action letters permitting exclusion of shareholder proposals in analogous
circumstances. See, e.g.,Un/tedNatura/Foods, Inc (September 10,2014) (concurring with the
exclusion of a shareholder proposal seeking the right for holders of 15% of the company's
outstanding common stock to be able to call a special meeting of shareholders when a company-
sponsored proposal would permit holders owning on a net long basis 25% of the outstanding
shares of the company's commonstock to call a special meeting of shareholders); Sterícycle, /nc.
(March 7, 2014) (concurring with the exclusion of a shareholder proposal seeking the right for
holders of 15% of the company's outstanding common stock to be able to call a special meeting of
shareholders when a company-sponsored proposal would permit holders owning on a net long
basis25% of the outstanding shares of the company's common stock for at least one year to call
a special meeting of shareholders); Yahoo!, /nc. (March 6, 2014) (concurring with the exclusion of
a shareholder proposal seeking the right for holders of 15% of the company's outstanding
common stock to be able to call a special meeting of shareholders when a company-sponsored
proposal would permit holders owning on a net long basis 25% of the outstanding shares of the
company's common stock to call a special meeting of shareholders); Verisign, /nc..(February 24,
2014) (concurring with the exclusion of a shareholder proposal seeking the right for holders of
15% of the company's outstanding common stock to be able to call a special meeting of
shareholders when a company-sponsored proposal would permit holders owning on a net long
basis 35% of the outstanding shares of the company's common stock for at least one year to call
a special meeting of shareholders); Ouest Diagnostics /ncorporated(February 19, 2014)
(concurring with the exclusion of a shareholder proposal seeking the right for holders of 15% of
the company's outstanding common stock to be able to call a special meeting of shareholders
when a company-sponsored proposal would permit holders owning on a net long basis 25% of the
outstanding shares of the company's common stock for at least one year to call a special meetintj
of shareholders); and Kansas City Southern(January 22, 2014) (concurring with the exclusion of a
shareholder proposal seeking the right for holders of 15% of the company's outstanding common
stock to be able to call a special meeting of shareholders when a company-sponsored proposal
would permit holders owning on a net long basis 25% of the outstanding shares of the company's
common stock for at least one year to call a special meeting of shareholders).
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CONCLLISION

For the foregoing reasons, we believe that the Shareholder Proposal may be excluded from the
Company's 2015 Proxy Materials under Rule 14a-8(i)(9). Accordingly, we respectfully request that
the Staff confirm that it would not recommend enforcement action if the Company omits the
Shareholder Proposal from its 2015 Proxy Materials.

If the Staff hasanygynstiorewith respett to the foregoing, ylease do not hesitate to call the
undersigned41(303) 22295978

Sincerely,

CHIPO LE MEXICA GRILL,INC.

ichael McGawn
Corporate Compliance Counsel
(303) 222-5978

Cc Michael Garland, City of New York Office of theComptroller
(via e-mail to mqarlan@comptrollerinyegovi

Meredith Miller, UAW Retiree Medical BenefitsTrust
(via e-mail to msmiller@rhac.com)
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Mr.MontyMoran
Co-CEO, Secretaryand Director
Chipotie MeXiaanGrill,lace
14O1WynkoopStreet Suite 500
Denvey,CO 80202

Dear Mr.Moran:

Iwriteto you on behalf of the Comptrollerof the City of New York, ScottM.Stringer. The
Comptroller is the custodianand a trustee of the New York City Employees'Retirement
System, the NewYork City FireDepartmentPensionFund, the NewYork City Teachers'
RetirementSystem, and the NewYorkCity Police Pension Fund, and custodian of the
New York City Board of Education Retirement System (the "Systems"), The Systems'
boards of trustees have authorized the Comptroller to inform you of their intention to
present the enclosed proposal for the consideration and vote of stockholders at the
Company'snext annual meeting.

Therefore,we offerthe enclosed proposalfor the consideration and vote of shareholders
at the Company'snext annual meeting. It is submitted to you in accordancewith Rule
14a-8 of the Securities Exchange Act of 1934, and I ask that it be included in the
Company'sproxystatement.

Lettersfrom The Bank of New York Mellon Corporationand StateStreet Bankand Trust
Company certifying the Systems' ownership, for over a year, of shares of Chipotle
MexicanGrill,Inc.common stockare enclosed.Each Systemintends to continue to hold
at least $2,000worth of these securitiesthrough the date of the Company's nextannual
meeting.

We would be happy to discuss the proposal with you. Should the Board of Directors
decide to endorse its provision as corporate policy, we will withdraw the proposal from
considerationat the annual meeting,if you haveany questions onthis matter,pleasefeel
free to contactmeat (212)669-2517.

Sincerely

Michael Garland

Enclosure



RESOLVED: Shareholdersof Chipotle Mexican Grill, Inc.(the "Company") ask theboard of
directors (the "Board") to adopt,andpresent for shareholderapproval, a "proxy access"
bylaw. Sucha bylaw shall require the Company to include in proxy materials prepared for a
shareholder meeting at which directors are to be electedthename,DisclosureandStatement
(as definedherein)of any person nominatedfor election to theboard by a shareholderor
group (the "Nominator") that meets the criteria establishedbelow. The Companyshall allow
shareholders to vote on suchnominee on the Company's proxy card.

The numberof shareholder-nominated candidatesappearing in proxy materials shall not
exceedonequarterof the directors thenserving.This bylaw, which shall supplementexisting
rights under Company bylaws, should provide that a Nominator must:

a) havebeneficially owned 3% or more of the Company'soutstandingcommon stock
continuously for at least three years before submitting the nomination;

b) give the Company,within thetime period identified in its bylaws, written notice of the
information requiredby the bylaws andany SecuritiesandExchangeCommission
rules about (i) the nominee,including consent to being namedin the proxy materials
and to serving as director if elected; and (ii) the Nominator, including proof it owns
the requiredshares (the "Disclosure"); and

c) certify that (i) it will assume liability stemming from anylegal or regulatory violation
arising out of the Nominator'scommunicationswith the Company shareholders,
including the DisclosureandStatement;(ii) it will comply with all applicable lawsañd
regulationsif it usessoliciting material other than the Company's proxy materials; and
(c) to the bestof its knowledge,the requiredshareswere acquiredin the ordinary
course of businessandnot to change or influencecontrol at the Company.

TheNominator may submit with the Disclosurea statement not exceeding 500words in
support of the nominee(the "Statement").The Boardshall adopt proceduresfor promptly
resolvingdisputesover whether notice of a nomination was timely, whether the Disclosure
andStatement satisfy the bylaw andapplicable federal regulations, and the priority to be
given to multiple nominationsexceedingthe one-quarter limit.

SUPPORTINGSTATEMENT

We believe proxy accessis a fundamental shareholderright that will make directors more
accountable andcontribute to increasedshareholder value. TheCFA Institute's 2014
assessmentof pertinent academicstudiesand the useof proxy access in other markets
similarly concludedthat proxy access:

• Would "benefit both themarketsandcorporate boardrooms,with little cost or
disruption."

• Hasthe potential to raise overall US market capitalization by up to $140.3 billion if
adoptedmarket-wide. (http://www.cfapubs.org/doilpdf/10.2469/ceb,v2014.n9,1)

The proposed bylaw terms enjoy strong investor support - votes for similar shareholder
proposalsaveraged 55% from 2012 through September2014 - andsimilar bylaws havebeen
adoptedby companiesof varioussizesacross industries, including Chesapeake Energy,
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Medical Benefits Trust
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Mr. Monty Moran
Co-CEO, Secretary and Director

Chipotle Mexican Grill, Inc.
1401 Wynkoop Street, Suite 500
Denver, CO 80202

DearMr.Mötan;

The purposeof this letter is to inform you that the UAW Retiree Medical Benefits Trust (the"Trust") is co-
sponsoringthe resolutionsubmitted by the New York City Employees' RetirementSystem,the New York City
Fire Department PensionFund, the New York City Teachers' Retirement System,the New York City Police
PensionFund,and theNew York City Board of Education Retirement Systemon October 20,2014, for

inclusion in Chipotle Mexican Grill's (the "Company")2015 proxy statement. A copy of the resolution is
attached.

The Trust is the beneficial owner of morethan $2,000 in market value of the Company's stockand hasheld
such stock continuously for over oneyear. Furthermore, the Trust intends to continue to hold the requisite
number of sharesthrough the date of the 2015 annualmeeting. Proof of ownership will besent by the Trust's
custodian,State StreetBank and Trust Company, underseparatecover,

Pleasecontactme at (734) 887-4964or via email at mamiller@rhac.com if you have any questionsor would
like to further discussthe issues raised herein.

Sincerely,

Meredith Miller
Chief CorporateGovernanceOfBeer
UAW Retiree Medical Benefits Trust

110 Miller Avenee, suite 100, Ann Arbor, MI 48104-1296
Tel: 734aás7-4964 a Fax: 734-929-5859



RESOLVED: Sixueholders of Chipotle Mexican Grill, Inc.(the "Company") ask the board of
directors (the "Board") to adopt, andpresent for shareholder approval, a "proxy access"
bylaw. Such a bylaw shall require the Company to inchade in proxy materials prepared for a
shareholder meeting at which directors ate to be elected the name,DisclosureandStatement

(as defined herein) of any person nominated forelection to the board by a shareholder or
group (the "Nominator") that meets the criteria established below. The Company shall allow
sharcholders to vote on such nomince on the Company's proxy card.

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

a) have beneficially owned 3% or more of the Company's outstanding common stock
continuously fbr at least three yearsbeforesubmitting the nomination;

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

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

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

SUPPORTINGSTATEMENT

We believe proxy accessis a findamental shareholderright that will makedirectors more
accountable andcontribute to increased shareholder value. The CFA institute's 2014
assessment of pertinent academic studies and the useof proxy access in other markets
similarly concluded that proxy access:

• Would "benefit both the marketsand corporate boardrooms, with little cost or
disruption,"

• Has the potential to raise overall USmarket capitalization by up to $1403 billionn
adopted market-wide. (http-J/www.cfapubs.orpidoilpdfil0.2469/ccb.v2014.n9.1)

The proposed bylaw terms enjoy strong investor support - votes for similar shareholder
proposals averaged 55% from 20I2 through September 20l4 - and similar bylaws havebeen
adopted by companies of various sizesacross industries, including Chesapeake Energy,
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