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Dear Mr. Biglari:

We have reviewed your response to our letter dated December 31, 2013 and have the

following comments.

General

1.

As a preliminary matter, we note from the company’s recent filings that the company has
voluntarily called a special meeting to be held on April 23, 2014. Please confirm that you
no longer intend to continue your solicitation of requests to call a special meeting. If you
do intend to continue, please be aware that we will provide separate comments on that
solicitation statement.

We note your response to prior comment 1. The word “should” can express obligation as
well as propriety. Please clarify your future disclosure to clearly characterize such
statements as your belief or expectation, as opposed to an obligation of the board. As
requested, please also provide support for the assertion that a sale of the company,
without specification as to price, will necessarily result in the “realization of Cracker
Barrel’s value.”

We note your response to prior comment 2. As requested in the comment, please provide
support for the assertion that, under applicable law, the fiduciary duty of a board of
directors dictates that it simply sell to the highest bidder, without regard to any other
factors. If you cannot provide this support, please refrain from making such statements.
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4. We note your response to prior comment 3. Please provide support for the assertion that
a sale will necessarily create immediate value for all. It is our understanding that a sale
below intrinsic value, while it may provide determinable consideration to the seller,
would not be a sale “for value.” Also, as requested, please provide support for the
assertion that the company will have difficulty growing earnings through operating
performance.

You may contact me at (202) 551-3503 if you have any questions regarding our
comments.

Sincerely,
/s/ David L. Orlic

David L. Orlic
Special Counsel
Office of Mergers and Acquisitions

cc: Via E-mail
Michael R. Neidell, Esq.
Olshan Frome Wolosky LLP



