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 1 NAMES OF REPORTING PERSONS

 
Privet Fund LP

2
 
 
 

CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (see Instructions)
(a) ☒
(b) ☐

3 SEC USE ONLY
 

4 SOURCE OF FUNDS (see Instructions)
 

WC
5

 
 

CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(d) or 2(e)
☐

6 CITIZENSHIP OR PLACE OF ORGANIZATION
 

Delaware
NUMBER OF

SHARES
BENEFICIALLY

OWNED BY EACH
REPORTING

PERSON WITH

7 SOLE VOTING POWER
0

 
8 SHARED VOTING POWER

1,269,612
 

9 SOLE DISPOSITIVE POWER
0

 
10 SHARED DISPOSITIVE POWER

1,269,612
 

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
1,269,612

 
12

 
 
 

CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (see Instructions)
☐

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
5.1%

 
14 TYPE OF REPORTING PERSON (see Instructions)

PN
 

 



 
 

1 NAMES OF REPORTING PERSONS
 

Privet Fund Management LLC
2

 
 
 

CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (see Instructions)
(a) ☒
(b) ☐

3 SEC USE ONLY
 

4 SOURCE OF FUNDS (see Instructions)
 

WC, AF
5

 
 

CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(d) or 2(e)
☐

6 CITIZENSHIP OR PLACE OF ORGANIZATION
 

Delaware
NUMBER OF

SHARES
BENEFICIALLY

OWNED BY EACH
REPORTING

PERSON WITH

7 SOLE VOTING POWER
0

 
8 SHARED VOTING POWER

1,294,112
 

9 SOLE DISPOSITIVE POWER
0

 
10 SHARED DISPOSITIVE POWER

1,294,112
 

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
1,294,112

 
12

 
 
 

CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (see Instructions)
☐

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
5.2%  

14 TYPE OF REPORTING PERSON (see Instructions)
OO

 
 



1 NAMES OF REPORTING PERSONS
 

Ryan Levenson
2

 
 
 

CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (see Instructions)
(a) ☒
(b) ☐

3 SEC USE ONLY
 

4 SOURCE OF FUNDS (see Instructions)
 

AF
5

 
 

CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEM 2(d) or 2(e)
☐

6 CITIZENSHIP OR PLACE OF ORGANIZATION
 

United States of America
NUMBER OF

SHARES
BENEFICIALLY

OWNED BY EACH
REPORTING

PERSON WITH

7 SOLE VOTING POWER
0

 
8 SHARED VOTING POWER

1,294,112
 

9 SOLE DISPOSITIVE POWER
0

 
10 SHARED DISPOSITIVE POWER

1,294,112
 

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
1,294,112

 
12

 
 
 

CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES (see Instructions)
☐

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
5.2%  

14 TYPE OF REPORTING PERSON (see Instructions)
IN

 



 
The following constitutes Amendment No. 3 to the Schedule 13D filed by the undersigned (the "Amendment No. 3"). This Amendment No. 3

amends the Schedule 13D as specifically set forth herein.

Item 4. Purpose of the Transaction
 

Item 4 is hereby amended to add the following:

On March 21, 2018, Privet Fund Management LLC ("Privet") delivered a letter (the "March 21 Letter") to the Issuer's Chairman, Peter Bassi, and the
Issuer's Board of Directors (the "Board"). In the March 21 Letter, Privet expressed its disappointment, among other things, that the Issuer has not
meaningfully engaged in discussions with Privet that could potentially result in a negotiated settlement to avoid a contested shareholder vote at the upcoming
annual meeting. Privet further urged the Issuer not to pursue entrenching tactics such as unilaterally adding directors to the Board, as Privet believes this
would be viewed negatively by the Issuer's shareholders.  Finally, Privet reiterated its willingness, at least for now, to enter into discussions with the Issuer
concerning its slate of highly qualified and motivated candidates to the Board.  The foregoing description of the March 21 Letter is qualified in its entirety by
the March 21 Letter, a copy of which is attached hereto as Exhibit 99.3 and is incorporated herein by reference.

On March 21, 2018, Privet Fund LP also delivered to the corporate secretary of the Issuer a demand letter under Section 220 of the Delaware General
Corporation law (the "Demand Letter") seeking disclosure of certain books and records of the Issuer to allow Privet to identify and communicate with other
shareholders of the Issuer for proxy solicitation purposes.  The foregoing description of the Demand Letter is qualified in its entirety by the Demand Letter, a
copy of which is attached hereto as Exhibit 99.4 and is incorporated herein by reference.

Item 7. Material to be Filed as Exhibits.

     
      Item 7 is hereby amended to add the following:

Exhibit 99.3 – Letter dated March 21, 2018 from Privet Fund Management LLC to the Peter Bassi and the Board of Directors of Potbelly
Corporation.

Exhibit 99.4 – Demand Letter dated March 21, 2018 from Privet Fund LP to Potbelly Corporation.



 
 After reasonable inquiry and to the best of its knowledge and belief, the undersigned each certifies that the information with respect to it set forth in

this statement is true, complete and correct.

Dated: March 21, 2018
 

 PRIVET FUND LP
   

 By: Privet Fund Management LLC, Its Managing Partner
 

 By: /s/ Ryan Levenson
  Name: Ryan Levenson
  Title: Sole Manager
   

 
 PRIVET FUND MANAGEMENT LLC
   
 By: /s/ Ryan Levenson
  Name: Ryan Levenson
  Title: Sole Manager
   

 
  /s/ Ryan Levenson
  Ryan Levenson
   



 
March 21, 2018

The Board of Directors
Potbelly Corporation
111 N. Canal Street, Suite 850
Chicago, IL
Attn: Peter Bassi, Chairman of the Board of Directors

Dear Pete and Members of the Board of Directors,
 
We wanted to follow up with you after our last communication on February 22nd.  Privet remains disappointed in the Board's refusal to begin discussions with
us that could potentially result in a negotiated settlement and prevent a contested shareholder vote at the upcoming annual meeting. 

We believe you are aware that shareholders desire meaningful board refreshment.  We have provided the Board with an actionable opportunity to add highly
qualified directors recommended by shareholders.  Until we see evidence of a genuine willingness to work together in good faith, we are reluctant to
participate in a superficial, advisor-orchestrated process that we see as nothing more than an attempt to build a record of inclusion. 
 
We are currently drafting our preliminary proxy statement and plan to soon file it with the SEC.  As we invest time and resources into preparing for the annual
meeting and continue to gain conviction in the widespread support for shareholder-driven change, we may not find it as worthwhile to discuss a resolution
that would result in a less favorable outcome than all of our nominees being elected at the annual meeting.  Further, we urge you to not go down the
predictable path of continuing to waste shareholder resources by pursuing entrenching tactics, such as seeking to unilaterally add directors in an effort to
preemptively "pacify" shareholders.  We are confident this will be viewed as only a cosmetic action, designed to maintain the status quo, that ignores the input
of constructive shareholders who have a real economic stake in the success of this company.  Do not delude yourselves—Potbelly shareholders have clearly
lost confidence in this Board.  Having those same individual Board members select new directors (purportedly on behalf of shareholders) would only
exacerbate the issue. 
 
We hope you can put aside the urge to be uncompromising and recognize that this is a situation where working with us as part of a constructive dialogue
actually creates the best outcome for Potbelly shareholders.  We look forward to hearing from you.
 
Best regards,

Ben Rosenzweig and Ryan Levenson
Privet Fund Management LLC
 
 
 
 
 
 
 

Privet Fund Management LLC•79 West Paces Ferry Road•Atlanta, GA•30305
 
 



 
Please see PDF for document reference
 


