
CHIPOTLE MEXICAN GRILL, INC. 
 

DIRECTOR CODE OF CONDUCT 
 
 
INTRODUCTION 
 
Chipotle Mexican Grill, Inc. (the “Company”) is committed to the highest standards of 
integrity and fair dealing in all of its activities and compliance with both the letter and 
spirit of the law. We expect that all of our directors will reflect these standards in their 
day-to-day dealings on behalf of the Company. The attached Code of Business Conduct 
(the “Code”) is for all directors and employees of the Company and is a guide to ethical 
behavior. The Company has an “open door” policy with respect to any concern relating to 
compliance with the Code and other Company policies, and no person will be subject to 
disciplinary or other retaliatory action by raising any concern in good faith. 
 
Approval of any activity or matter not in compliance with the Code, including this code 
of conduct, relating to any director of the Company may be granted only by the Board of 
Directors or an appropriate Board committee and will be promptly disclosed publicly. 
 
 
DIRECTOR RESPONSIBILITY 
 
No code of ethics will be effective in the absence of the right “tone at the top.” The 
Company expects the members of its Board of Directors at all times to set the right tone 
by being mindful of their obligations as fiduciaries and by adhering to high standards of 
conduct, including the policies set out in this Code. Directors should seek to promote 
those standards in fulfilling their responsibilities to the Company and its shareholders.  
 
Like our employees, directors are expected to act honestly, in compliance with law and in 
the best interests of the Company. They must conduct themselves in a professional and 
respectful manner and act in good faith and with due care. In their oversight of 
management, directors should be vigorous in their inquiries and exercise independent 
judgment to promote the interests of the Company. Directors are also expected to 
maintain the confidentiality of Company information and to disclose any possible 
conflicts of interest that they may have with respect to matters being considered by the 
Board. 
 
Any director who has concerns about compliance with the Code should direct his or her 
inquiry to the Chairman of the Nominating and Corporate Governance Committee or to 
the Company’s chief legal officer. 
 


