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Chipotle Mexican Grill (NYSE: CMG)

Investor: Looking to initiate a long position

Proprietary Study Conducted: Interested in learning about Chipotle brand 
awareness levels (in relevant markets), trial 
penetration, satisfaction scores/ratings on food 
quality, “place”, value, convenience, etc. Also 
wanted to quantify the loyalty index for the brand. 
Conducted Deep Dive quantitative study including 
20 questions administered to 236 consumers 
within 24 hours. Study was completed on March 13,      
2007.

Result of Study: Results indicated impressively high consumer 
awareness ratings, strong initial trial penetration, “off 
the chart” satisfaction scores (plus the offering is 
differentiated from other competitive offerings), and 
perhaps most importantly, a very high propensity to 
re-visit CMG for lunch and/or dinner and on a 
regular basis/cycle (same store sales signal).



Illustrative Overview of Chipotle Mexican Grill
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Proprietary study 
completed 3/13/07

CMG reported Q1 earnings, 46% 
increase in YoY EPS and 8.3% 
increase in SSS

CMG reported Q2 earnings, 
82% increase in YoY EPS and 
11.6% increase in SSS

CMG reported Q3 
earnings, 72% increase in 
YoY EPS and 12.4% 
increase in SSS

CMG reported Q4 earnings, 
61% increase in YoY EPS 
and 10.6% increase in SSS

CMG reported Q1 
earnings, 37% increase in 
YoY EPS and 10.2% 
increase in SSS

Sources: Yahoo, Chipotle Mexican Grill website and MKM Partners



Important Disclosures
Regarding the use of instant messages (IMs) and e-mail with MKM Partners LLC (MKM), you consent to the following: IMs or e-mail sent 
from or received by MKM Partners employees are presumed to contain confidential or proprietary information and are intended only for the 
designated recipients(s). If you are not the designated recipient, please inform the sender that you received this e-mail or IM in error and do 
not use, copy or disseminate its contents. MKM Partners and its analysts may from time to time make informal technical, fundamental, and 
economic comments on IM and e-mail. 

The data points contained in this study will be proprietary to the client that engaged the study. The studies will be customized to unique 
questions with considerations to timing, depth of the information and quantitative results. MKM analysts have not been, are not, and will not 
be receiving direct or indirect compensation from any resource used in the compilation of this study. 

This study has been prepared by MKM Partners LLC. Its employees, officers, directors, individual shareholders, consultants, affiliates and/or 
their families (together “the Firm”) do not have positions and deal as principal in transactions in securities referred to herein (or other 
instruments related thereto) including positions and transactions contrary to any recommendations contained herein. Its employees, officers, 
directors, individual shareholders, consultants, affiliates and/or their families (together “the Firm”) do not have positions and deal as 
principal in transactions in securities referred to herein (or other instruments related thereto) including positions and transactions contrary to 
any recommendations contained herein held by the research analyst primarily responsible for preparing this study or a member of the 
analyst’s household. MKM has not engaged in transactions with issuers identified in the study. MKM does not make a market in any subject
company(s). The subject company(s) is/are not currently, nor for the past twelve months have they been, clients of the Firm. The research 
analyst(s) does/do not serve as an officer, director, or advisory board member of any company in this study, and receives no compensation
from it. 

This publication does not constitute an offer or solicitation of any transaction in any securities referred to herein. Any recommendation 
contained in this report may not be suitable for all investors. Although the information contained herein has been obtained from recognized 
services, issuer reports or communications, or other services and sources believed to be reliable, its accuracy or completeness cannot be 
guaranteed. Any opinions, estimates or projections expressed herein may assume some economic, industry and political considerations and 
constitute current opinions, at the time of issuance, which are subject to change. Any quoted price is as of the last trading session unless 
otherwise noted. 

This information is being furnished to you for informational purposes only, and on the condition that it will not form a primary basis for any 
investment decision. Investors must make their own determination of the appropriateness of an investment in any securities referred to herein 
based on the legal, tax, and accounting considerations applicable to such investors and their own investment strategy. By virtue of this 
publication, neither the Firm nor any of its employees shall be responsible for any investment decision. 


