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CAUTIONARY NOTE

This Presentation and any commentary provided by the Company’s management in connection herewith are
qualified in their entirety by the provisions set forth in the Appendix to this Presentation, on the page entitled
“Forward Looking Statements and Safe Harbor Treatment”.

Please read that page carefully, as it provides important precautions about this Presentation and management’s
commentary.
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RETAIL IS INTEGRAL TO THE CRACKER BARREL EXPERIENGE

& Sy

oo

-
o



CRACKER BARREL CONTINUES TO STAND OUT FOR UNIQUENESS AMONG CONSUMERS

% of customers rating “unique”
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ENHANCE

AN OUTSTANDING EMPLOYEE EXPERIENCE

AN DUTSTANDING GUEST EXPERIENCE

EXPAND

Jhe Feolprint

EXTEND

IMPROVED SALES & TRAFFIC



PERFORMANGE AGAINST FY 2015 - FY 2017 TARGETS

Revenue Drivers:
Same Store Traffic Growth
< Optimization of Average Check Growth
Retail Sales Growth
Continued Modest New Store Growth

Margin Drivers - Three Year Cost Optimization Program:
 Estimated Annual Cost Savings From Operating Margin Expansion

+ Projected Total Annual EPS Growth
+ Annualized Dividend Yield
v Projected Total Shareholder Return

Note: Annualized Dividend Yield includes special dividends.

Target
Flat - 0.5%

2.09% - 3.0%
2.09% - 3.0%
Approx. 1.5%

$50mm (v 2015-2017)

1.0% - 8.0%
4.2%
11.0% - 12.5%




OUR SALES GROWTH HAS OUTPERFORMED THE INDUSTRY: RESTAURANT

=== racker Barrel SS Restaurant Sales

===Restaurant Industry Sales

FY 2012 FY 2013 FY 2014 FY 2015 FY 2016
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OUR SALES GROWTH HAS OUTPERFORMED THE INDUSTRY: RETAIL

112% -
=== racker Barrel SS Retail Sales

===Retail Industry Sales

FY 2012 FY 2013 FY 2014 FY 2015
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WE HAVE CONSISTENTLY IMPROVED PERFORMANGE OVER THE PAST 5 YEARS

Operating Margin Returns Total Revenue (in billions)
11.00% - $3.00 -
Growth:
10.00% - $2.80 (
9.00% - $2.60 -
8.00% -| $2.40 TOtal
roon 5220 - Shareholder
6.00% - : $2.00 - T .
FY13 FY14 FY15 FY16 FY17 FY13 Fy14 FY15 FY1e Fy17 Ret urn
Dividends Stock Price )
$9.00 $180.00 -
$8.00 Growth: $160.00 - 800/0
gggg ( CAGR: 262% 5140.00<
$5.00 38% $120.00 \ -
$4.00 - $100.00 -
$3.00 - $80.00 -
$2.00 - $60.00 -
$1.00 J $40.00 -
s : ‘
FY13 Fy14 FY15 FY16 FY17 $20.00 -
m Regular Dividend = Special Dividend > FY13 EY14 FY15 FY16 FY17
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LOOKING FORWARD — WE BELIEVE THE ENVIRONMENT WILL BE CHALLENGING

99EVERYDAY VALUE MENU /A

& | B dollar menu & more

2 MEALS. 2 DESSERTS. 2 DRINKS.
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I8 : = SATAD = ENTREE® DESSERT = $10
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ENHANCE 7e ‘Core EXPAND e Footprint
Value : \Iéi:ti;ielnt(}?lgrlgf;];eprice 30+ New Unit Openings
= Everyday value platform FY 2018-FY 2020

Cu|inary Enhancements = Platform Products / Promotions
= Core menu

. Beverage platform

y
Family Meal Occasions *  Family-Style Meals EXTEND TJhe Brand
=  On-and Off-Premise

| . Kids hos;IJitaIity programs Holler & Dash
Convenience = Off-Premise Ecommerce
Speed *  POS will enable speed New Concepts & Acquisitions
Business Model = $40Min savings from FY18-FY20 : )
CRACKER BARREL CREATES
A WORLD FILLED WITH

HOSPITALITY AND CHARM

IR @"iﬁ%\g e AN OUTSTANDING EMPLOYEE EXPERIENCE AN OUTSTANDING GUEST EXPERIENCE IMPROVED SALES & TRAFFIC
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CRACKER BARREL CONTINUES TO BE WELL-POSITIONED FOR THIS CHALLENGING
ENVIRONMENT DUE TO OUR BRAND STRENGTHS

Our Brand Promise:

Cracker Barrel provides a friendly home-
away-from-home in our old country store and
restaurant. Our guests are cared for like
family while relaxing and enjoying real home-
style food and shopping that’s surprisingly
unique, genuinely fun, and reminiscent of
America’s country heritage...

all at a fair price.




ENHANCE 7e ‘Core EXPAND e Footprint
alue : \Iéi:ti;ielnt(}?lgrlgf;];eprice 30+ New Unit Openings
= Everyday value platform FY 2018-FY 2020

Cu|inary Enhancements = Platform Products / Promotions
= Core menu

. Beverage platform

y
Family Meal Occasions *  Family-Style Meals EXTEND TJhe Brand
=  On-and Off-Premise

. Kids hospitality programs Holler & Dash
@nvenience «  Off-Premise / Ecommerce
Speed " POSwill enable speed New Concepts & Acquisitions
Business Model = $40Min savings from FY18-FY20 : )
CRACKER BARREL CREATES
A WORLD FILLED WITH

HOSPITALITY AND CHARM

IR @"iﬁ%\g e AN OUTSTANDING EMPLOYEE EXPERIENCE AN OUTSTANDING GUEST EXPERIENCE IMPROVED SALES & TRAFFIC



THE CRACKER BARREL VALUE EQUATION

= (uest Visit Experience

= Quality of Retail Assortment + Price

= Everyday Low Price Meal Offerings
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VALUE = GUEST VISIT EXPERIENGE




VALUE = QUALITY OF RETAIL ASSORTMENT + PRIGE

A




VALUE = EVERYDAY LOW PRICE MEAL OFFERINGS
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CULINARY ENHANGEMENTS

Culinary Vision: The New South

At Cracker Barrel, we hand craft homestyle,
made-from-scratch, country favorites that
celebrate the flavors, regions, and flair of the
New South. Our menu offerings will appeal
to both our core guests and to diverse and
younger generations. We will become the go
to destination for craveable, signature
comfort food with a New Southern twist.







STRATEGY FOR OUR MENU EVOLUTION

Maintain “Limited Time
Offering” Strategy
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BEVERAGE PLATFORM STRATEGY

Coffee

Specialty & Dark Roast
Classic offering in hot and cold

Dressed-up
Seasonal flavor innovation

Tea / Lemonade

Flavor Innovation
2-3 Blends
Seasonally refreshed

Refillable

Juice

Flavor Innovation / Better For You
2-3 Blends

Seasonally refreshed
Refillable

Soda

Craft
Nostalgic flavors
Premium price point

Clean label and lower calorie options




EXPANSION OF OUR GOFFEE OFFERING

= Specialty beverage systemrollout FY 2018 ' "HOT OR coLD,
= |ncremental sales with minimal RICH & BOLD
cannibalization el
= Favored among broad guest base
= Seasonal flavors

= Testing dark roast during FY 2018

PUMPKIN LATTE
Ireat yourseli to a true fall favorite.

Our Pumpkin Latte gets its great taste
drinks, made to order with'freshly steamed from rich espresso and pumpkin pie syrup,

milk. Enjoy their rich, roasty flavor whether featuring unique spices & a decadent dash of

you like them hot or iced. _ bie crust flavor, all topped off with whipped
cream and'@@ingersnap cookie crumble.

LATTE | MOCHA

(Served hot, For a limited time.)

2017 CBOCSPROPERTIES. INC. S/28/1T0/301T FLLIBTFVEA




ENHANCING THE FAMILY MEAL EXPERIENGE IS AN IMPORTANT PART OF OUR LONG-
TERM BUSINESS PLAN

In-store:
= Enhance guest hospitality
= Activities for children

= Children’s food and beverage *
offerings

= Family-style meal offerings

Off-premise:

= To-go family style meal
offerings




EVOLVED MEDIA SPEND STRATEGIES

=  (Qut of home

= TV

—— T
= Social e
= Digital
= Web

= Mobile




WEB & MOBILE CONVENIENGE

Our new core app will provide
increased digital engagement
with our guests:

= Online waitlist

= Mobile ordering

=  Shop online

= Menu information

= Store locator

D e NI & e
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ENHANCE 7e ‘Core

Convenience
Off-Premise
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EVERYBODY IS IN A HURRY AND
LOOKING FOR CONVENIENGE




WE BELIEVE OUR OFF-PREMISE BUSINESS CAN GROW FROM 7% OF SALES T0 10%+
Cgtering To-Go | HoIia Heat-n-Serve

F i ok CARRY-0UT w N

=

BREAKFAST

Breakfast All Day™



LAUNCHING CATERING SYSTEM-WIDE IN OCTOBER

- "‘-_ o ‘I ...] = Tested in ~100 stores

= Using precision targeting to market B2B
= Currently testing delivery




FOGUSING ON VALUE AND GONVENIENBE WITHIN OUR TO- G(l BUSINESS

ffﬁg-s«*?ﬁﬂfm o

= | aunching digital ordering in October
= Testing delivery in October
= Test__i__ng_ f__amily value m_eal .



EXPANDING HOLIDAY HEAT-N-SERVE BUSINESS

= Fully prepared meals for
our guests to heat in their
home

= System launchin FY17

= Growing Christmas and
Easter




EXPAND e cfoaiprint

30+ New Unit Openings
FY 2018-FY 2020
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OUR NEW UNITS ARE PERFORMING WELL

= Hurdles created'with a risk

premium on a conservative
WACC

= Pleased with the performance
of our new units

o~




PLANNING ON 8-12 NEW UNITS PER YEAR

5t in California during
Y
leve U
190 to 800 units

41




EXTEND 7e Brand

Holler & Dash




GUESTS LOVE THE HOLLER & DASH BRAND AND FOOD, BUT WE ARE STILL LEARNING

= Six locations open (one under construction)
= Approximately 2,/00 square feet per location
= |nitial investment target $750K per location

= Targeting 30%-+ Cash On Cash

Huntsville

Mobile
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Homewood, AL
Tuscaloosa, AL
Celebration, FL
Brentwood, TN
Nashville, TN

Atlanta, GA

Jacksonville
o
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GUESTS LOVE THE HOLLER & DASH BRAND AND FOOD, BUT WE ARE STILL LEARNING

NATION'S

= Nation’s Restaurant News EATER
estanrantJ\ews ATLANTA
2017 Breakout Brand R J\C Atlanta’s Hottest New

= Eater Hotlist (Nashville) BHEAK[]UT BHANUS@ Brunches, September

2017

= Eater Best Brunch (Atlanta)
= Fast Casual Mover & Shaker

LLLLLLL

Restaurants in
Nashville Right Now,
April 2017
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OUR RETAIL BUSINESS DIFFERENTIATES OUR BRAND

Our typical store...

= (QOffers a wide assortment including decorative and functional items such as: rocking chairs,

seasonal gifts, apparel, toys and branded food
= Has approximately 2,100 square feet of retail selling space
= (enerates approximately 209 of total revenue
= Approximately $427 per square foot
= 60% of our non-food retail merchandise is exclusive to Cracker Barrel
= Qurlargest retail category is Apparel and Accessories at 30% of total retail sales




WE ARE FOCUSED ON VALUE

= Ensuring assortment
includes

. Compelling‘\\ilue
offerin
= Variety of price
. -
points

Quality produﬁ |

Uniqué &
differentia@
products
= Effectively o

communicate value L e s NN,

o




WE ARE FOCUSED ON A UNIQUE ASSORTMENT

Yo iy B

“EMHJ my

The Preseat, Under My Tree

J0Y:WORLD

DA SR
mlan € FOR THE

Exclusive designs

Broad appeal

Regional assortment

On-trend




SEASONAL COLLECTIONS KEEP THE ASSORTMENT FRESH

= Broad Product Range:
= Relevant and on-trend
= Nostalgic
= Whimsical




AND WE DELIVER AN OUTSTANDING GUEST EXPERIENCE EVERY DAY
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DELIVERING THE CRACKER BARREL GUEST EXPERIENGE IS COMPLEX

= (Qur typical store...
= Serves approximately 1,000 guests a day
=  Employs over 100 people
= |sopen 114 hours a week, 364 days per year
= (Offers a broad menu including breakfast all-day and lunch/dinner options after 11:00 a.m.
= Scratch cooking from fresh ingredients
= $4.5+ million dollar store
= 809% restaurant
= 209 retail consisting of 4,800 SKU's per store




FOCUSING ON THE BUSINESS MODEL

@ 54



THE NEW POS PLATFORM ENABLES FUTURE GROWTH

= Increases .i of service

= Simplifies employeegraining
and execution

e

= Foundational for future
enhancements to the
business model




SERVER TABLETS INCREASE SPEED

= Supports increased throughput
during peak periods

= |ncreases employee productivity

= Reduces employee training time




CONTINUING TO FOCUS ON THE BUSINESS MODEL
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WE BELIEVE OUR GULTURE IS A COMPETITIVE ADVANTAGE
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WE HAVE A STRONG FOCUS ON RECRUITING THE RIGHT TALENT ﬁET




OUR EMPLOYEE TURNOVER IS CONSISTENTLY LOWER THAN THE KEEP
RESTAURANT INDUSTRY

Hourly Management
~120%

<83%

~40%

<20%

Industry

Industry
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WE ARE INVES
TING IN TRAINING AND LEADERSHIP DEVELOP
MENT

10:17 AM

2

Resources?

Ope\'at'\ons (2
y Cleaning

seasonal >
» Floor Plans
v Facility gervices

y 01 Welcome To Conference
» PLTools
» MAX POS gneak Peek

¢ Training

y 02 Playerlyn
» POG planogram
» project10 Go

+ 03 Messages
» PPC Execution
v Retall

rﬂechn‘lcal

arance
» Store Suppo!

v Marketing
y Recipes y Plate APPe
y Produce ReceVing Guidetines

» Seasonal Setup
y Recipes

y Theme Lists
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OLD COUNTRY STORE
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EXTENDING THE REACH OF OUR BRAND TO DELIVER LONG-TERM GROWTH

OPPORTUNITY DESCRIPTION

Holler & Dash Biscuit House

Acquisition /
Concept Development

E-Commerce
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CRACKER BARREL IS A GOOD LONG-TERM INVESTMENT

FY 2018 to FY 2020 FY 2018 to FY 2020
Earnings per Share Growth 9% 106 9%
Annualized Regular Dividend Yield  ~ 3 % Total Shareholder Return
Target

Additional TSR Drivers ~25%

Special Dividend 10 9% to 12 %

Share Repurchases

Acquisitions / Concept Development

_NOTE: Non:linear assumptions. TSR is defined as EPS Growth plus dividend yield and additional TSR drivers.
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WE ARE TARGETING TOTAL ANNUAL REVENUE OF $3.3B BY FY 2020

~ 4.5 % CAGR
$3.3B
/ CAGR Expectations
$2.9B Traffic 0% - 1.5%
Mix 0% - 0.5%
Price ~ 2%
Retail SSS 0% - 2%
New Unit Growth 1% - 2%
Total Revenue ~ 45%

FY 2017 Actual FY 2020

NOTE: Non-linear assumptions

e e



KEY BUSINESS DRIVERS OF OUR THREE-YEAR PLAN

Traffic

Mix

(b)
=
c
D
=
(€b)
(0 -t

Price
Retail Sales
New Unit Growth

Cost Reductions

Off-Premise

Value Platform

Menu Innovation

Speed of Service

Specialty Beverage Program
New Product News

Tiered Pricing Strategy
Conversion Building

Value Merchandise Offerings
30+ New Units over 3-Years

Prime Cost Management System
- Food
- Labor

Point of Sale Platform
- Tablets
- Training

0% -1.5%

0% - 0.5%
2%
0% - 2%
1% - 2%

$40M




OUR COMMODITIES BASKET IS DIVERSE

Other, 17%

We expect commodity inflation to
be in the range of 1.5% to 2.5%

wr—

__NOTE: Ngrtlinear_a5§y,m@0
D (25

L
“ =

69

T




WE PLAN TO OFFSET ENVIRONMENTAL INFLATIONARY PRESSURES THROUGH
ADDITIONAL BUSINESS MODEL IMPROVEMENTS

We expect Commodity inflation in the range of 1.5% to
PreSSU res 2.5%:; Wage inflation in the range of 2.5% to 3.5%

Environmental Inflation & Investments of Capital and Operating Expenses will
I t ,[ support our strategic plan to drive top-line sales growth
nvestments and continue our focus on improving the business
model

Drivers

i D We are targeting $40 million dollars in annual cost
Cost Reduction Initiatives & Sales |:> reductions to be achieved by FY 2020, primarily within

Cost of Goods Sold and Labor
Leverage

NOTE: Non-linear assumptions



WE EXPECT APPROXIMATELY 5% GOMPOUND ANNUAL OPERATING INCOME GROWTH
OVER THE 3-YEAR PERIOD

Cost Reauction Inifiatives and Sales Leverage are expected fo offset Environmental Inflation and Investments in the Business

FY 2015 Operating FY 2016 Operating FY 2017 Operating Sales Leverage Cost Reduction Investments (primarily  Inflation Net of Pricing ~ FY 2020 Operating
Income Margin Actual  Income Margin Actual  Income Margin Actual Depreciation) Income Margin

NOTE Non- Ilnear assumptlons Bar S|ze does not |mply absolute ma%tude

A~V R ’k ﬁﬁf ) i- N o, SN —
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WE BELIEVE THAT BY FY 2020 WE CAN ACHIEVE EARNINGS PER SHARE IN THE RANGE
OF $9.70 T0 $10.00

0 % - 6 % CAGR

g

$9.70 - $10.00

$8.37

FY 2017 Actual FY 2020

NOTE Non Ilnear assum tlons Assumes no new corporate tax quglslatlon
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WE EXPECT TO GENERATE APPROXIMATELY $1B IN CASH FROM OPERATIONS,
REINVESTING $550M - $600M BACK INTO OUR BUSINESS VIA CAPITAL EXPENDITURES

New Stores 409% to 45%
Expanding the Footprint

Existing Stores 359% to 40%
Maintaining our Store Assets

Growth Initiatives 15% to 25%

Supporting Sales Growth Initiatives
Driving Business Model Improvements

FY 2018 to FY 2020 Total $550M to $600M
— —_ — o fNOTE Doe&}nﬂc&nclg@g&otentlal ngy_g)ncqptdevelopmentoracqwsﬂmnﬂ(,)ngx
V&N “BR AVER EX A)g 3
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WE ARE GOMMITTED TO A BALANCED APPROACH TO GAPITAL ALLOCATION

= Ensuring a Strong Base Business
= Maintaining the physical assets of our store base
= |mplementing initiatives to drive sales and business model improvements

Investing in Additional Value Creating Opportunities

Consistently Grow our Regular Dividend

Returning Excess Cash to Shareholders in the Form of Share Repurchases or Special
Dividends at the Discretion of the Board

Current Business Model Supports our Long-Term Targeted Leverage Ratio of 1.5X to 2.0X




OUR CAPITAL ALLOCATION APPROACH DELIVERS VALUE TO OUR SHAREHOLDERS

$300M - - §180
- $160
$250M
- $140
$200M - $120
E L
2 - $100 B
&  $150M - T
2 - 880 g
o
$100M - - $60
- $40
$50M -
- $20
$0M - 80

FY 201 FY 2012 FY 2013 FY 2014 FY 2015 FY 2016 FY 2017

m Regular Dividends Declared = Special Dividends Declared mm Share Repurchases ~ ==#=Avg. Share Price

NOTE: Share Price is calculated as Annual VWAP

2 W9 /2 O $559 /0 W G i




CRACKER BARREL IS A GOOD LONG-TERM INVESTMENT

FY 2018 to FY 2020 FY 2018 to FY 2020
Earnings per Share Growth 9% 106 9%
Annualized Regular Dividend Yield  ~ 3 % Total Shareholder Return
Target

Additional TSR Drivers ~25%

Special Dividend 10 9% to 12 %

Share Repurchases

Acquisitions / Concept Development

_NOTE: Non:linear assumptions. TSR is defined as EPS Growth plus dividend yield and additional TSR drivers.
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EXPAND

ENHANGE |

~ EXTEND

) F. { ‘
AN OUTSTANDING GUEST EXPERIENGE IMPROVED SALES & TRAFFIC

.
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FORWARD LOOKING STATEMENTS AND SAFE HARBOR TREATMENT

All statements made in this Presentation and in any commentary provided by the Company’s management in connection herewith other than
statements of historical fact are “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, and
Section 21E of the Securities Exchange Act of 1934, as amended, and are provided under the safe harbor provisions of the Private Securities
Litigation Reform Act of 1999, as amended.

A reader or listener should not place undue reliance on forward-looking statements, all of which involve known and unknown risks and
uncertainties and other important factors that could cause the Company's actual results, performance or achievements, or those of the
industries and markets in which the Company participates, to differ materially from the Company's expectations of future results, performance
or achievements expressed or implied by these forward-looking statements.

The Company's past results of operations do not necessarily indicate its future results, and the Company’s future results may differ materially
from the Company’s past results and from the expectations and plans of the Company expressed in this Presentation and management’s
commentary due to various risks and uncertainties, including the risk factors discussed in the “Risk Factors” section of the Company’s Annual
Report on Form 10-K for the fiscal year 2017 filed on September 22, 2017, and other risk factors detailed from time to time in the Company's
filings with the Securities and Exchange Commission.

This presentation and the forward-looking statements contained therein and in management’s commentary speak only as of October 10, 2017.
Except as otherwise required by applicable laws, the Company undertakes no obligation to publicly update or revise any forward-looking or
other statements included in this Presentation or management's commentary, whether as a result of new information, future events, changed
circumstances or any other reason.




