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The materials contained herein (the “Materials”) represent the opinions of Biglari Capital Corp. and its affiliates (collectively, “Biglari Capital,” “us,” “we”) and are based on publicly available information with respect to 
Cracker Barrel Old Country Store, Inc. (“Cracker Barrel,” “CBRL,” or the “Company”). Biglari Capital recognizes that there may be confidential information in the possession of the Company that could lead it or others to 
disagree with Biglari Capital’s conclusions. Biglari Capital reserves the right to change any of its opinions expressed herein at any time as it deems appropriate and disclaims any obligation to notify the market or any other 
party of any such changes. Biglari Capital disclaims any obligation to update the information or opinions contained herein. Certain financial projections and statements made herein have been derived or obtained from filings 
made with the Securities and Exchange Commission (“SEC”) or other regulatory authorities and from other third-party reports. There is no assurance or guarantee with respect to the prices at which any securities of the 
Company will trade, and such securities may not trade at prices that may be implied herein. The estimates, projections and potential impact of the opportunities identified by Biglari Capital herein are based on assumptions 
that Biglari Capital believes to be reasonable as of the date of the Materials, but there can be no assurance or guarantee that actual results or performance of the Company will not differ, and such differences may be 
material. The Materials are provided merely as information and are not intended to be, nor should they be construed as, an offer to sell or a solicitation of an offer to buy any security.

Biglari Capital currently collectively beneficially owns, and/or has an economic interest in, securities of the Company. It is possible that there will be developments in the future (including changes in price of the Company’s 
securities) that causes Biglari Capital from time to time to sell all or a portion of its holdings of the Company in open market transactions or otherwise, buy additional securities (in open market or privately negotiated 
transactions or otherwise), or trade in options, puts, calls or other derivative instruments relating to some or all of such securities. To the extent that Biglari Capital discloses information about its position or economic 
interest in the securities of the Company in the Materials, it is subject to change and Biglari Capital expressly disclaims any obligation to update such information.

The Materials contain forward-looking statements. All statements contained herein that are not clearly historical in nature or that necessarily depend on future events are forward-looking, and the words “anticipate,” 
“believe,” “expect,” “potential,” “opportunity,” “estimate,” “plan,” “may,” “will,” “project,” “target,” “forecast,” “seek,” “could,” and similar expressions are generally intended to identify forward-looking statements. The 
projected results and statements contained herein that are not historical facts are based on current expectations, speak only as of the date of the Materials and involve risks, uncertainties and other factors that may cause 
actual results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied by such projected results and statements. Assumptions relating to the 
foregoing involve judgments with respect to, among other things, future economic, competitive and market conditions and future business decisions, all of which are difficult or impossible to predict accurately and many of 
which are beyond the control of Biglari Capital. Although Biglari Capital believes that the assumptions underlying the projected results or forward-looking statements are reasonable as of the date of the Materials, any of the 
assumptions could be inaccurate and therefore, there can be no assurance that the projected results or forward-looking statements included herein will prove to be accurate. In light of the significant uncertainties inherent in 
the projected results and forward-looking statements included herein, the inclusion of such information should not be regarded as a representation as to future results or that the objectives and strategic initiatives expressed 
or implied by such projected results and forward-looking statements will be achieved. Biglari Capital will not undertake and specifically disclaims any obligation to disclose the results of any revisions that may be made to any 
projected results or forward-looking statements herein to reflect events or circumstances after the date of such projected results or statements or to reflect the occurrence of anticipated or unanticipated events.

Unless otherwise indicated herein, Biglari Capital has not sought or obtained consent from any third party to use any statements, photos or information indicated herein as having been obtained or derived from statements 
made or published by third parties. Any such statements or information should not be viewed as indicating the support of such third party for the views expressed herein. No warranty is made as to the accuracy of data or 
information obtained or derived from filings made with the SEC by the Company or from any third-party source. All trade names, trademarks, service marks, and logos herein are the property of their respective owners who 
retain all proprietary rights over their use.
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Cracker Barrel’s Plan is Not 
Working
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CCracker Barrel attempted to rebrand the Company into management’s own personal values 
rrather than respect its customers’ values

Transformation Plan
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Focus on DEI and Pride Launch party in NY City 
where Cracker Barrel has 
ZERO stores

Branding and marketing 
strategy built by a San 
Francisco agency

https://www.nycforfree.co/events/cracker-barrel-nyc-pop-up
https://prophet.com/



TThee Board’ss claimm thatt thee “Transformationn Plann iss Working”” iss justt false

5Source: Cracker Barrel Investor Presentation October 28, 2025



TThe Plan is nnot working: Raising prices and lowering quality of product and service has 
affected value proposition

6Source: Wells Fargo Research Report dated October 17, 2025
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TThe Plan is nnot working: … And caused further deterioration in guest traffic trends

7Source: Wells Fargo Research Report dated October 17, 2025
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TThee Plann iss nnot working:: Crackerr Barrel’ss comparablee samee storee restaurantt saless (SSS)) weree 
solelyy drivenn byy menuu pricee increasess –– ann unsustainablee strategy

8Source: Cracker Barrel Investor Presentation October 28, 2025; Company SEC filings

Cracker Barrel’s claim that its 
Transformation Plan (“Plan”) is working
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Increase Menu Price is Driving Cracker Barrel's Same Store Sales

Average Menu Price Increase Guest Traffic Decrease

Reality:: Crackerr Barrell iss caughtt inn aa viciouss cyclee off 
customerr valuee propositionn destructionn  



TThee Plann iss nnot working:: Independentt analystt alsoo questionss thee validityy off management’ss 
strategy

9Source: Wells Fargo Research Report dated October 17, 2025

CBRL'ss fundamentalss havee deteriorated, the consumer is resisting changes, & there is considerable uncertainty 
around both NT trends, as well as the path forward to stabilize traffic & reshape brand imaging.

- Wells Fargo Research, October 17, 2025

Wee seee CBRL'ss trafficc remainingg -MSD%% too -HSD%% 
throughoutt FY26, w/ 2H comps -2% (~350bps below St.). 
Thiss iss moree thann aa logoo issue to us, & we see the negative 
coverage around food, service & experience altering
consumer brand perceptions & having a lingering impact. It 
will take time for consumers to forget, marketing 
effectiveness to improve & business to recover.

- Wells Fargo Research, October 17, 2025

CBRLL can'tt pricee itss wayy too compp recovery. Industry 
pricing is decelerating & promos are elevated, yet CBRL 
continues to raise prices ~MSD% (as it reinvests value 
gaps & closes regional price disparity). That said, CBRL 
has long experienced negative elasticity, and relative 
traffic has worsened since the more aggressive stance 
began in FY23. While thin margins leave little wiggle 
room, CBRL's pricing strategy needs to evolve here & 
include more aggressive value as it looks to recover.

- Wells Fargo Research, October 17, 2025



CCrackerr Barrel’ss focuss onn FY20255 iss misleading:: itt ignoress thee Company’ss guidancee whichh 
iimpliess massivee Nett Incomee andd Adj.. EBITDAA decliness inn FY2026

Crackerr Barrel'ss Claimm ‘Encouragingg Results’ Reality:: Nett incomee expectedd too declinee (74%)) andd Adj.. 
EBITDAA by (24%) inn FY20266  

Source: Growth rate based on Net Income and Adj. EBITDA numbers provided by Cracker Barrel in its investor presentation dated October 28, 2025. Actual reported numbers were higher for both in FY 2024. Company SEC filings
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CCrackerr Barrel’ss focuss onn FY20255 iss aimedd att hidingg massivee valuee destructionn byy CEOO Juliee 
MMasinoo 
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32.3% Decline

Source: Company SEC filings. Market cap. data from FactSet

Guestt Trafficc growthh underr CEOO Juliee Masino
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RReality:: Highh unitt costss andd sub-optimall returnn onn 
investment

Crackerr Barrel’ss claimss aboutt Capitall Expenditures

Crackerr Barrell rebrandd failed,, neww storee investmentss weree aa poorr usee off capital,, andd 
maintenancee spendd appearss excessive

Source: Cracker Barrel Investor Presentation October 28, 2025. C k B l I t P t ti O t b 28 2025

According to FY 2025 10-K, 
Cracker Barrel opened one new 
store in 2025

$8.77 millionn perr unit

$20 million on 4 modern 
designed stores

$55 millionn perr unit

$23 million on 62 remodels $0.44 millionn perr unit
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Transformation PlanCracker Barrel’s claims about Capital Expenditure

LLooking ahead, the $135 million --150 million of estimated FY2026 capex will result in a 24% 
decline in Adj. EBITDA and up to 7% loss in guest traffic - according to Cracker Barrel’s 
guidance

> Absolutely no shareholder value generated by extensive capital 
expenditures allocation

> Adj. EBITDA is currently projected to be a (24.3%) 
decrease compared to FY2025

> Revenue also estimated to be lower, and 14 MSB units closed 
compared to 2 from FY2025

> Clearly the spending plan has not improved Cracker Barrel's key 
financials in any capacity

($ in millions) FY2025A FY2026E
(revised)

FY2027E 
(revised)

Revenue $3.48 billion $3.40 billion Withdrawn

Adjusted EBITDA $224.3 billion $170 million Withdrawn

Store opening/closing

2 Cracker 
Barrel stores 

and 2 
MSBC units 

closed

2 new Cracker Barrel 
stores and the 

closure of 14 MSBC 
units

--

Source: Cracker Barrel Investor Presentation October 28, 2025. Company SEC filings 13



Reality: Removal of the Architect of the Failed 
Transformation Plan is What the Company Needs

TTransformationn PlanCrackerr Barrel'ss Claim

CEOO Juliee Masinoo hass overseenn massivee valuee destruction

Source: Cracker Barrel Investor Presentation October 28, 2025; 
1. Source: FactSet, data as of August 7, 2023 (appointment of CEO Julie Masino as CEO-elect) to September 18, 2025 (preliminary proxy filing by Biglari Capital)
2. Cracker Barrel’s Response to the State of Florida’s Letter
3. SBA of Florida Letter to Cracker Barrel Board Chair August 29, 2025
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CBRL Daily Stock Price
(during the week of rebranding launch)

> total cost of the rebranding fiasco, including expenses associated with 
reverting back to the old logo,2 despite being asked directly by shareholders in 
a letter to the chairman from the State Board of Administration of Florida3

> The removal of the architect of the failed Transformation Plan and the hiring 
of the right CEO, given the recent backlash, may actually create new 
momentum  and help the share price recover

> Since assuming the role of 
CEO-elect in August 2023, 
Julie Masino has presided 
over -45%% inn TSR1

> The implementation of Julie 
Masino’s Transformation Plan 
ALREADY destabilized the 
business and failed to create 
any significant momentum in 
key performance metrics –
guest traffic and total 
shareholder return 

> We do not know the full extent 
of the damage as the 
Company refuses to report the

14



Reality: Removal of a Failed CEO with Questionable 
Brand Knowledge will Help Save Cracker Barrel  

TTransformationn PlanCrackerr Barrel'ss Claim

CEOO Juliee Masino’ss lackk off understandingg off thee Crackerr Barrell brandd iss evidentt 

15Source: Cracker Barrel Investor Presentation October 28, 2025. Company SEC filings

> Beyond the failures associated with her signature Transformation Plan, Julie 
Masino was not the right CEO hire as indicated by the Company’s co-founder 

" She knows very little about Craker Barrel’s operation — the history, the 
food. The idea she’s come up with … doesn't fit the customer"

"I doubt that they've ever been in a Cracker Barrel kitchen or have an idea 
of what their clientele is"

"That's just the biggest waste of money in the world"

- Cracker Barrel Co–Founder Tommy Lowe, 
Fox News, October 4, 2025



Reality: Gilbert Dávila has No Other Public Company 
Board Experience and Has Seemingly Failed in His 

Only Area of Expertise  

Transformation Plan
CCrackerr Barrel'ss Claim

Gilbertt Dávilaa cann hardlyy bee consideredd aa highlyy qualifiedd directorr onn thee Boardd inn ourr view

Source: Cracker Barrel Investor Presentation October 28, 2025. TSR measured from July 10, 2020, to September 18, 2025, for Gilbert Dávila. FactSet

> Gilbertt Dávilaa hass overseenn -44%% TSRR since his election to the Board in July 
2020

> Mr. Dávila is the Board’s touted “eexpertt inn thee fieldss off marketingg andd 
advertising,, includingg markett segmentation,, dataa managementt andd digitall 
marketing…”” who “bringss valuablee consumer, marketingg andd brandd 
managementt experience.”” 

> With over 25 years of marketing experience, Mr.. Dávilaa off alll people,, shouldd 
havee knownn better

> Following an unprecedented rebranding failure, wee stronglyy believe thee Boardd 
needss aa neww marketingg expertt too helpp leadd oversightt off marketingg andd brandd 
matters

16



Reality: As Chair of the Compensation Committee, 
Mr. Dávila has Implemented a Flawed CEO Pay Plan

Transformation PlanCCrackerr Barrel'ss Claim

Ass Compensationn Committeee Chair,, Gilbertt Dávila’ss hass failedd too createe aa CEOO payy plann thatt 
ppromotess accountabilityy too Transformationn Plann milestoness andd shareholderr returns

Source: Cracker Barrel Investor Presentation October 28, 2025. Company SEC filings

Compensationn Plann Deficiencies
Noo Milestoness Relatedd too Strategicc Transformationn Plan
• CEO Julie Masino’s Strategic Transformation Plan is her 

signature initiative and was positioned as the Company’s 
path to modernization and success

• If the Board truly believed that Cracker Barrel’s success 
depended on CEO Julie Masino and the execution of her 
plan, then her pay should rely on achievements associated 
with that plan

Noo TSRR Componentt 
• Prior to 2025, performance-based awards were modified 

based on relative performance to the S&P MidCap 400 
Index 

• TSR is a trusted and relevant measure of shareholder value 
creation as it aligns with shareholder interests on an 
absolute and relative basis

• In 2025, the Compensation Committee decided to remove 
relative TSR as a modifier metric in the plan

X

XX
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Reality: Censoring Future Dissent via Financial Threats 
and Waiting Periods Harms Shareholder Democracy

Transformation PlanCCrackerr Barrel'ss Claim

Thee adoptedd bylawss restrictt shareholderr rightss andd entrenchh directors

18Source: Cracker Barrel Investor Presentation October 28, 2025. Company SEC filings

> We believe that both of these bylaws place the Board and 
management interests ahead of those of the shareholders.

> Moreover, the bylaws are unprecedented in scope and aimed at 
making it increasingly difficult for shareholders to hold 
management and Board accountable to repeated failures.

> We do not believe that any exercise of shareholder rights should 
be hindered or restricted.

> Accordingly, we are urging shareholders to vote AGAINST the 
Board’s prior adoption of these restrictive bylaws and hold the 
Board accountable for their adoption in the first place. 



Transformation Plan Reality

TThe choice is clear
• Cracker Barrel launched its Transformation Plan in May 2024 in an attempt to make the Company more relevant by reenvisioning its 

brand.

• However, this was a profound blunder as both the rebranding of Cracker Barrel elicited widespread backlash from consumers which 
greatly impacted is stock price and market cap.

• The Company is clearly attempting to conceal the failed Transformation Plans financial effect by only comparing metrics to FY2024 and 
focusing on quarterly data for restaurant sales and loyalty member program growth.

• Cracker Barrel has intentionally excluded key measures such as guest traffic growth and TSR under Dávila and CEO Julie Masino.

• All capital expenditures for the Transformation Plan have been in vain, as FY2026 guidance is lower compared to FY2025 and there is 
currently no forecast for FY2027.

• The Board believes its plan is working. That is just plain false. 

• It is evident that Cracker Barrel's current leadership in unable to create shareholder value, and there needs to be change to avoid 
irreparable damage to the Company.

• Accordingly, we are urging shareholders to vote AAGAINST the election of Julie Masino and Gilbert Dávila at the Company’s upcoming 
Annual Meeting.
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Setting the Record Straight 
about Sardar Biglari

20



RReality: Sardar Biglari wants the best for Cracker 
Barrel (“Company”)

Transformation PlanCracker Barrel’s Attacks on Sardar Biglari

Cracker Barrel’s statements about Biglari Capital are false and misleading: with ~ 3% 
oownership in the Company, we want Cracker Barrel to succeed

21Source: Cracker Barrel Investor Presentation October 28, 2025

This campaign is not about Sardar Biglari: he is neither on the 
ballot nor seeking board seats. 

Sardar Biglari has been invested in Cracker Barrel since 2011 
and has only sought to help revive and preserve the Company’s 
unique Americana heritage – a heritage that the Board and 
management have struggled to understand. 

As a successful entrepreneur, investor, and operator in the 
casual dining space with multiple prosperous brands, Sardar 
Biglari understands how Cracker Barrel can once again thrive 
and flourish.

To be clear, tthis campaign is about Saving Cracker Barrel. 

To the contrary, if the Company’s assertions were true, Sardar 
Biglari would not have been vocal and would have remained 
silent while the Board and management engaged in flagrant 
shareholder value destruction. 



RReality: Sardar Biglari wants the best for CompanyTransformation PlanCracker Barrel’s Attacks on Sardar Biglari

Cracker Barrel’s statements about Biglari Capital are false and misleading: with ~ 3% 
oownership in the Company, we want Cracker Barrel to succeed (contd.)

22
Source: Cracker Barrel Letter to Shareholders dated October 7, 2025
1. Source: Total shareholder return chart based on FactSet data as of September 17, 2025. FactSet

The Company continues to levy false personal attacks in its written 
communications to shareholders.  rather than addressing its own history 
of poor performance and shareholder value destruction under the current 
Board and management. 

The Company makes false and misleading statements about “misuses 
assets” in an attempt to disparage Sardar Biglari during its engagement 
with institutional investors.

Here is what investors should consider:
o Sardar Biglari is a successful owner-operator in the restaurant 

industry.
o Biglari Holdings has achieved Total Shareholder Return of 220% in 

last 5-years1 and its fully owned subsidiary, Steak ‘n Shake, just 
reported a QSR leading same store sales of 15% in its last quarter.

o Sardar Biglari didn’t participate in or had any knowledge of bot 
activity as alleged by the Company. 

o Cracker Barrel’s board has been in the excuse business, blaming its 
dismal performance on everything from gas prices and 
demographics to the pandemic and brand relevance to bots and 
Biglari. It’s a roulette wheel of excuses. 



TThe Roulette Wheel of Excuses

Cracker Barrel’s management is in the excuse business: bots are now the latest excuse for its 
wwoes

23

When the public reacted with unprecedented outrage to the disastrous 
rebrand, what was the board’s response? It has blamed mysterious 
social media bots, as if the precipitous decline in guest traffic was 
because the bots stopped showing up for breakfast. TThe bots did not 
cause the closure of Maple Street Store, the ffailed West Coast expansion, 
the multiyear declines in customer traffic, or the ppoor share price. 

In fact, the stock price of Cracker Barrel is now at a level not seen since 
2009 in the throes of the Great Recession. Cracker Barrel leadership is 
responsible for putting shareholders in this position. 



Appendix
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TThe Board’s bylaw amendments restrict shareholder rights and signal disregard for shareholder 
ooversight and governance best practices

Vote Threshold – Fails to receive the 
favorable votes of at least: Ineligibility Period

20% 3 years

25% (but not less than 20%) 2 years

Prohibits the re-nomination of any nominee who fails to 
receive the threshold for favorable votes of votes cast 

pursuant to the following:

• We believe that both of these bylaws place the Board and management interests ahead of those of the shareholders.
• Moreover, the bylaws are unprecedented in scope and aimed at making it increasingly difficult to shareholders to hold 

management and Board accountable to repeated failures. 
• We do not believe that any exercise of shareholder rights should be hindered or restricted.
• Accordingly, we are urging shareholders to vote AGAINST the Board’s prior adoption of these restrictive bylaws and hold the 

Board accountable for their adoption in the first place. 

Proposal 6: Ineligibility Provision Proposal 7: Mutual Reimbursement Provision 

Establishes parameters for reimbursement for documented out-of-
pocket costs and expenses related to shareholder nomination of 

candidates pertaining to aany two shareholder meetings where 
directors are elected dduring any 5-year period

Subject to Vote 
Threshold Nominee Support Reimbursement Reimbursement 

Limit

Each Nominee Less than 25%  of 
votes cast

Shareholder 
Reimburses 
Company

$5 Million

Each Nominee Above 25% but not 
elected to Board

No 
Reimbursement

None

Any Nominee Elected to Board Company 
Reimburses 
Shareholder

$5 Million

Source: Company Bylaws and SEC filings 25



SSardarr Biglari’ss journeyy iss aa truee Americann successs story

"American values and traditions? Of course we are proud of that. Who wouldn’t be..

[My] family came [here] with nothing. I started with nothing but an idea. America is the best 
country on the planet. You can make dreams become reality so long as you put the effort in.

I am a believer in meritocracy. That is the system we implemented at Steak ‘n Shake, with 
great success

We are building a business around the principle of equal opportunity. At Steak ‘n Shake, we 
are building a franchise system that is designed for those long on ability but short on capital. 
Our system of meritocracy is about placing the right people into positions of power and 
ownership.

Management knew the customer base wouldn’t care for the changes, but it did them anyway. 
They sought to destroy the soul of the core brand and replace it with something very different 
in a long-shot gamble to gain a new demographic”

https://nypost.com/2025/10/24/lifestyle/steak-n-shake-ceo-sardar-biglari-dishes-on-war-against-cracker-barrel/ 26



10-yearss 
agoo 

(Octoberr 30,, 
2015)

Currentt 
(Octt 30,, 
2025)

Change

Cracker Barrel $137.5 $33.5 (75.6%)

Sardarr Biglarii createdd valuee forr Biglarii Holdingss shareholders.. Inn comparison,, Crackerr Barrel’ss 
BBoardd andd CEOO destroyedd valuee 
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219.8%

(51.65%)

5-yearr Totall Shareholderr Returnn 
as of September 17, 2025 (unaffected date)

Source: Total shareholder return chart based on FactSet data as of September 17, 2025. FactSet
1. Market cap data based on FactSet, measured from August 7, 2023, to October 23, 2025. 

10-yearr changee inn sharee price

Whoo wouldd youu trust?? 
Crackerr Barrel’ss Boardd andd CEOO whoo destroyedd valuee overr $1.22 billion1 orr 

Sardarr Biglarii whoo understoodd thee problemss inn Crackerr Barrel’ss Transformationn Plann ass welll 
ass createdd valuee forr Biglarii Holdingss shareholders?


