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Old Country Store
Dear Shareholder:

We have enclosed with this letter the proxy statgrfa our 2012 Annual Meeting (the “Annual Meetihgf shareholders of Cracker
Barrel Old Country Store, Inc. (“Cracker Barrel”tbe “Company”).

This year's Annual Meeting will be held on ThursdByvember 15, 2012, at 10:00 a.m. Central Timeuatoffices at 305 Hartmann
Drive, Lebanon, Tennessee 37087, and you are nasbme to attend. You will find directions to th@ual Meeting on the inside back
cover of the accompanying proxy statement.

At the Annual Meeting, you will have an opportuniityvote on the following proposals: (1) the electof ten directors, (2) approval of
the Company’s shareholder rights plan, (3) apprawakn advisory basis, of the compensation ofbmapany’s named executive officers as
disclosed in the accompanying proxy statement dndi(ification of the appointment of Deloitte & Uiche LLP as the Company’s
independent registered public accounting firm. Rsentatives from Deloitte & Touche LLP will be dabile at the Annual Meeting, and we
will address questions that you may have.

Your vote will be especially important at the Anhiveeting. As you may have heard, Biglari Holdings. and certain affiliated entiti
(collectively, “Biglari Holdings”) have proposed tvalternative director nominees for election atAlmaual Meeting: Sardar Biglari, the
chairman and chief executive officer of Biglari ivlgs, and Philip L. Cooley, the vice chairman @fl&ri Holdings.

We strongly urge you (1) to read the accompanyingrpxy statement carefully and vote FOR the nomineegroposed by the Boarc
of Directors and in accordance with the Board’'s reemmendations on the other proposals by using the elesed WHITE proxy card
and (2) not to return any proxy card sent to you byBiglari Holdings . If you vote using a GOLD proxy card sent to yquBiglari
Holdings, you can subsequently revoke it by follogvthe instructions on th&HITE proxy card to vote by telephone, by Internet or by
signing, dating and returning tNéHITE proxy card in the postage-paid envelope providedy Qour last-dated proxy will countany proxy
may be revoked at any time prior to its exercisthatAnnual Meeting as described in the accompangipxy statement.

We want your vote to be represented at the Annwedtivig. For those of you who plan to visit withimngerson at the Annual Meeting,
we look forward to seeing you, and please havdeatsp.

L lastian

Sandra B. Cochran
President and Chief Executive Offic

Sincerely,

October 4, 2012

YOUR VOTE IS IMPORTANT
Please mark, sign and date your WHITE proxy card ad return it promptly in the enclosed envelope, whdter or not you plan
to attend the meetingIf you own shares in a brokerage account, your &ralnnot vote your shares on any of the proposatgpt
for the proposal to ratify the appointment of D& Touche LLP as our independent registeredipw@uicounting firm, unless you
provide voting instructions to your brok8iHEREFORE, IT IS VERY IMPORTANT THAT YOU EXERCISE Y OUR RIGHT
AS A SHAREHOLDER AND VOTE ON ALL PROPOSALS.
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Old Country Store

305 Hartmann Drive
Lebanon, Tennessee 37087

Notice of Annual Meeting of Shareholders
NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

DATE OF MEETING: November 15, 201
TIME OF MEETING: 10:00 a.m. Central Tim
PLACE OF MEETING: 305 Hartmann Drive

Lebanon, Tennessee 37C
ITEMS OF BUSINESS: (1) to electten directors;
(2) to approve the Company’s shareholder righds;

(3) to approve, on an advisory basis, the corsation of the Company’s named executive
officers as disclosed in the proxy statement thabmpanies this notice;

(4) to ratify the appointment of Deloitte & T LLP as our independent registered public
accounting firm for the 2013 fiscal year; and

(5) to conduct other business properly brougtibie the meeting

WHO MAY VOTE/ You may vote if you were a shareholder at the ctifdmusiness on September 21, 2012.
RECORD DATE:
DATE OF MAILING: This proxy statement and the form of proxy are tising mailed or provided to shareholders on or

about October 4, 201

YOUR VOTE IS IMPORTANT . The Company cordially invites all shareholdersttend the meeting in person. Whether or not you
personally plan to attend, please take a few m@untav to vote by telephone or by Internet by follogvthe instructions on th&/HITE proxy
card, or to sign, date and return the encld8tTE proxy card in the enclosed postage-paid envelopeiged. If you are a beneficial owner
or you hold your shares in “street name,” pleadieviothe voting instructions provided by your balkoker or other nominee. Regardless of
the number of Company shares you own, your preseynpeoxy is helpful to establish a quorum and yeate is important.

Please note that Biglari Holdings Inc. and certdfiliated entities (collectively, “Biglari Holding) have nominated two alternative director
candidates: Sardar Biglari, the chairman and ahietutive officer of Biglari Holdings, and Philip Cooley, the vice chairman of Biglari
Holdings.Our Board of Directors DOES NOT endorse the electio of Biglari Holdings’ nominees.You may receive proxy solicitation
materials from Biglari Holdings, including its prpstatements and proxy cards. We are not respanfsibthe accuracy of any information
provided by or relating to Biglari Holdings or it®minees contained in any proxy solicitation materfiled or disseminated by, or on behalf
of, Biglari Holdings or any other statements thajl&i Holdings may otherwise make.

OUR BOARD OF DIRECTORS RECOMMENDS A VOTE FOR THE EL ECTION OF EACH OF THE BOARD NOMINEES
USING THE ENCLOSED WHITE PROXY CARD AND URGES YOU NOT TO SIGN OR RETURN OR VOTE ANY PROXY
CARD SENT TO YOU BY BIGLARI HOLDINGS.

If you have previously signed a proxy card senBlglari Holdings, you have the right to change ygate by telephone or by Internet by
following the instructions on th&/HITE proxy card, or by signing, dating and returning ¢inelosedVHITE proxy card in the postage-paid
envelope provided. Only the latest dated proxy gaulvote will be counted. If you are a beneficalner or you hold your shares in “street
name,” please follow the voting instructions praddy your bank, broker or other nominee to chamge vote. We urge you to disregard
any proxy card sent to you by Biglari Holdings.

By Order of our Board of Directors,

Michael J. Zylstra
Secretary

Lebanon, Tenness:



October 4, 201.
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GENERAL INFORMATION

What is this document?

This document is the proxy statement of Crackeré&Id Country Store, Inc. that is being furnistleghareholders in connection w
our Annual Meeting of shareholders to be held oarstiay, November 15, 2012 (the “Annual Meeting”Yofm of WHITE proxy card also
is being furnished with this document.

We have tried to make this document simple and taepderstand. The Securities and Exchange Corunifthe “SEC”) encourages
companies to use “plain English,” and we will ahgdgy to communicate with you clearly and effectjvé&Ve will refer to Cracker Barrel Old
Country Store, Inc. throughout this proxy statenantwe,” “us,” the “Company” or “Cracker Barrel.”

Why am | receiving a proxy statement?

You are receiving this document because you weeeobour shareholders at the close of businesepteBiber 21, 2012, the record
date for our Annual Meeting. We are sending thixprstatement and the form WHITE proxy card to you in order to solicit your proxy
(i.e., your permission) to vote your shares of ReadBarrel stock upon certain matters at the Aniéting. We are required by law to
convene an Annual Meeting of our shareholders &thwilirectors are elected. Because our sharesidedyheld, it would be impractical, if
not impossible, for our shareholders to meet plaisién sufficient numbers to hold a meeting. Aatiogly, proxies are solicited from our
shareholders. United States federal securities taggire us to send you this proxy statement aedi§pthe information required to be
contained in it.

What does it mean if | receive more than one proxgtatement or WHITE proxy card?

If you receive multiple proxy statementsWHITE proxy cards, that may mean that you have more @¢haraccount with brokers or ¢
transfer agent. Please vote all of your sharesalterecommend that you contact your broker andransfer agent to consolidate as many
accounts as possible under the same name and sdOresransfer agent is American Stock Transf@irdst Company (“AST”), which may
be contacted at (800) 485-1883.

Since Biglari Holdings has proceeded with its poergly announced alternative director nominatiords@mmenced a proxy contest,
will likely conduct multiple mailings prior to th&nnual Meeting date to ensure shareholders havéatest proxy information and materials
to vote. We will send you a neWHITE proxy card with each mailing, regardless of whetjar have previously voted. The latest dated
proxy you submit will be counted, and, if you wishvote as recommended by the Board of Directaa tfou should only submiw/HITE
proxy cards.

What information is available on the Internet?

This proxy statement, our Annual Report on FornKléRd other financial documents are available ffegharge at the SEC’s website,
www.sec.gov. Our proxy statement and annual report to shadeinslare available at the Investor Relations secfaur corporate website,
www.crackerbarrel.com

Are you “householding” for shareholders sharing thesame address?

Yes. The SEC's rules regarding the delivery of grmaterials to shareholders permit us to deliveingle copy of these documents to
an address shared by two or more of our sharelwld@ars method of delivery is called “householdirand it can significantly reduce our
printing and mailing costs. It also reduces thesw@@ of mail you receive. This year, we are delivgidonly one set of proxy materials to
multiple shareholders sharing an address, unlesgegdve instructions to the contrary from one arenof the shareholders. We will still be
required, however, to send you and each other @rdagrrel shareholder at your address an indivitNtdI TE proxy voting card. If you
would like to receive more than one set of proxyenals, we will promptly send you

1
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additional copies upon written or oral requestaiizd to our transfer agent, AST, at toll free (868%-1883, or our Corporate Secretary at
Cracker Barrel Old Country Store, Inc., 305 Hartm@mive, Lebanon, Tennessee 37087. The same phonbkar and address may be used to
notify us that you wish to receive a separate sptaxy materials in the future, or to request dety of a single copy of our proxy materials if
you are receiving multiple copie

Is there any other information that | should be reeiving?

Yes. You should have already received a copy oR6d2 annual report to shareholders, which confaiascial and other information
about the Company and our most recently complésedlfyear, which ended August 3, 2012. Refereircdss document to a year (e.g.,
“20127), unless the context clearly requires otieeymean and will be deemed a reference to otalfieear that ended on the Friday closest
to July 31 of that year.

Who pays for the Company’s solicitation of proxies?

We will pay for the entire cost of soliciting pres on behalf of the Company. We will also reimbumskerage firms, banks and other
agents for the cost of forwarding the Company’scxpnmaterials to beneficial owners. In addition, directors and employees may solicit
proxies in person, by mail, by telephone, via thternet, press releases or advertisements. Digeatw employees will not be paid any
additional compensation for soliciting proxies, MacKenzie Partners, Inc. (“MacKenzie™), our prasglicitor, will be paid a fee, estimated
to be about $250,000, for rendering solicitatiorviees.

MacKenzie expects that approximately 50 of its empeés will assist in the solicitation. MacKenzidhask brokerage houses and other
custodians and nominees whether other personsagditial owners of our common stock.

Our aggregate expenses, including those of Maclkeneiated to our solicitation of proxies in excebthose normally spent for an
Annual Meeting as a result of the proxy contedtadted by Biglari Holdings, and excluding salaréesl wages of our regular employees, are
expected to be approximately $4.5 to $5.0 milliminwhich the Company estimates it has incurred aprately $1.6 million to date. Annex
A sets forth information relating to our director napes as well as certain of our directors, offi@rd employees who are considered
“participants” in our solicitation under the rulethe SEC by reason of their position as directordirector nominees of the Company or
because they may be soliciting proxies on our liehal

An independent inspector of election will receivel dabulate the proxies and certify the results.

Who may attend the Annual Meeting?

The Annual Meeting is open to all of our sharehd&o attend the meeting, you will need to regisf@n arrival. We also may check
for your name on our shareholders’ list and asktgoproduce valid identification. If your shares &eld in street name by your broker or
bank, you should bring your most recent brokerag®ant statement or other evidence of your shareoship. If we cannot verify that you
own Cracker Barrel shares, it is possible thatwdunot be admitted to the meeting.

May shareholders ask questions at the Annual Meet@?

Yes. Our officers will be available to respond baseholder questions at the end of the meetingrdar to give a greater number of
shareholders the opportunity to ask questions, s impose certain procedural requirements, sudimig repetitive or follow-up
guestions or requiring questions to be submittedriting.
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What if | have a disability?

If you are disabled and would like to participatghe Annual Meeting, we can provide reasonablis@asee. Please send any reques
assistance to Cracker Barrel Old Country Store, B@5 Hartmann Drive, Lebanon, Tennessee 3708&n#dn: Corporate Secretary, at least
two weeks before the meeting.

What is Cracker Barrel Old Country Store, Inc. and where is it located?

We are the owner and operator of the Cracker Bai@d/Country Stor® restaurant and retail concept.0perate over 600 Cracker
Barrel stores in 42 states through a number ofaélaperating companies. Our corporate headquatter®cated at 305 Hartmann Drive,
Lebanon, Tennessee 37087. Our telephone numhb&t33 444-5533.

Where is Cracker Barrel Old Country Store, Inc. common stock traded?
Our common stock is traded and quoted on the NaGdlalopl Select Market (“Nasdaqg”) under the symi@BRL.”

Who will count the votes cast at the Annual Meeting

The Board of Directors will appoint an independ@spector of election to serve at the Annual Megtifhe independent inspector of
election for the Annual Meeting will determine ttiember of votes cast by holders of common stoclafianatters. Preliminary voting results
will be announced at the Annual Meeting, if praafile, and final results will be announced wheniféedtby the independent inspector of
election, which we expect will occur within a fewdiness days after the date of the Annual Meeting.

How can | find the voting results of the Annual Me#éing?

We will include the voting results in a Current Regon Form 8-K, which we will file with the SEC tater than four business days
following the completion of the Annual Meeting. Wil amend this filing to include final resultstifie independent inspector of election has
not certified the results when the original Curr@eport on Form 8-K is filed.

3
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VOTING MATTERS

What am | voting on?
You will be voting on the following matters:
» the election of ten director
» the approval of the Compa’s shareholder rights pla

» the approval, on an advisory basis, of the compmmsaf the Company’s named executive officersiasldsed in this proxy
statement; an

» the ratification of the appointment of Deloitte &dche LLP as our independent registered publicwatany firm for the 2013
fiscal year.

Has the Company been natified that a shareholder tends to propose alternative director nominees ahe Annual Meeting?

Yes. Biglari Holdings Inc. and certain affiliatedtities (collectively “Biglari Holdings”) has notdd the Company of its proposal of two
alternative director nominees, Sardar Biglari,¢hairman and chief executive officer of Biglari iiwlgs, and Philip L. Cooley, the vice
chairman of Biglari Holdings, for election at th@rAual Meeting. Our Board of Directors unanimouglgammends a vofeOR each of the
Board’s nominees for director on the enclo¥édITE proxy card.The Biglari Holdings nominees have NOT been endordéy our Board
of Directors. We are not responsible for the accuracy of anyrin&tion provided by or relating to Biglari Holdings its nominees contained
in any proxy solicitation materials filed or disseated by, or on behalf of, Biglari Holdings or amiher statements that Biglari Holdings n
otherwise make.

Who is entitled to vote?

You may vote if you owned shares of our commonistidhe close of business on September 21, 204.2f September 21, 2012, th
were 23,642,398 shares of our common stock outistgnd

How many votes must be present to hold the Annual bkting?

In order to lawfully conduct the Annual Meetinggajority of our outstanding common shares as oteSaper 21, 2012 must be pres
at the meeting either in person or by proxy. Thisdlled a quorum. Your shares are counted asrirasthe meeting if you attend the mee
and vote in person or if you properly return a proy one of the methods described below under tiestipn “How do | vote before the
meeting?” Abstentions and “broker non-votes” (aglaxed below under the question “What is a ‘braken-vote’?")also will be counted fc
purposes of establishing a quorum.

How many votes do | have and can | cumulate my vos@
You have one vote for every share of our commockstioat you own. Cumulative voting is not allowed.

May | vote my shares in person at the Annual Meetig?

Yes. You may vote your shares at the meeting ifgtbend in person, even if you previously submitiqetoxy card or voted by Internet
or telephone. Whether or not you plan to attendhtketing in person, however, in order to assish tiabulating votes at the Annual Meeting,
we encourage you to vote by returning y@UrITE proxy card or by using the telephone or Internet.

4
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How do | vote before the meeting?
Before the meeting, you may vote your shares inadrtbe following three ways:
* by completing, signing and returning the enclcWHITE proxy card in the posta-paid envelope
* by using the telephone (within the United States @anada) by calling (800) 6-6903; or
» by using the Internet by visiting the following vwie: www.proxyvote.con.

Please use only one of the three ways to votesPldiow the directions on yoMWHITE proxy card carefully. If you hold shares in
name of a broker, your ability to vote those shiemternet or telephone depends on the votinggaores used by your broker, as explained
below under the question “How do | vote if my brokelds my shares in ‘street name’?” The TenneBseiness Corporation Act provides
that a shareholder may appoint a proxy by eleatrbransmission, so we believe that the Interné¢lephone voting procedures available to
shareholders are valid and consistent with theireopents of applicable law.

How do | vote if my broker holds my shares in “stret name”?

If your shares are held in a brokerage accouritémiame of your bank or broker (this is calledéstmame”), your bank or broker will
send you a request for directions for voting theisares. Many (but not all) brokerage firms and Baydcticipate in a program provided
through Broadridge Financial Solutions, Inc. thiéi¢is Internet and telephone voting options.

What is a “broker non-vote”?

If you own shares through a broker in street ngroe,may instruct your broker how to vote your skare“broker non-vote” occurs
when you fail to provide your broker with votingsiructions at least ten days before the Annual Mgeind the broker does not have the
discretionary authority to vote your shares onii@#ar proposal because the proposal is not atitne” matter under applicable rules. See
“How will abstentions and broker non-votes be e&t and “Will my shares held in street name beddt | do not provide my proxy?”
below. Because Biglari Holdings has initiated axgroontest, there will be no routine matters atAhaual Meeting.

How will abstentions and broker non-votes be treatd?

Abstentions and broker non-votes will be treatedhases that are present and entitled to voteugrgses of determining whether a
qguorum is present, but will not be counted as vo&ss either in favor of or against a particulagmsal, except in the limited circumstances
outlined above.

Will my shares held in street name be voted if | dmot provide my proxy?

If your shares are held in street name, your shaigkt be voted even if you do not provide the lemalge firm with voting instructions.
On certain “routine” matters, brokerage firms h#tve discretionary authority to vote shares for Wwhiweir customers do not provide voting
instructions. Because Biglari Holdings has initthteproxy contest, none of the proposals at theu&hkleeting is considered a routine ma
and, therefore, your shares will not be voted gnraatter unless you instruct your brokerage firnvdte in a timely manner.

How will my proxy be voted?
The individuals named on tM¢HITE proxy card will vote your proxy in the manner youwlicate on th&HITE proxy card.

5
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What if | return my WHITE proxy card or vote by Int ernet or telephone but do not specify my vote?

If you sign and return yolWHITE proxy card or complete the Internet or telephonéngoprocedures but do not specify how you want
to vote your shares, we will vote them:

* FOR the election of each of the ten nominees namekisrproxy statemen
* FOR the approval of the Compa’s shareholder rights pla

* FOR the approval, on an advisory basis, of the compemsaf the Company’s named executive officersiasldsed in this proxy
statement; an

* FOR ratification of the appointment of Deloitte & TouehLP as our independent registered public accogriirm for our 2013
fiscal year.

Can | change my mind and revoke my proxy?
Yes. To revoke a proxy given pursuant to this galiion, you must:

» sign another proxy with a later date and retuto tdur Corporate Secretary at Cracker Barrel Oldridy Store, Inc., 305
Hartmann Drive, Lebanon, Tennessee 37087 at ordé#ie Annual Meeting

» provide our Corporate Secretary with a written cetf revocation dated later than the date of th&ypat or before the Annual
Meeting;

* re-vote by using the telephone and calling (800)-6903;
* re-vote by using the Internet and visiting the follagiwebsitewww.proxyvote.corr; or

» attend the Annual Meeting and vote in person—nwd¢ attendance at the Annual Meeting will not revalproxy if you do not
actually vote at the Annual Meetin

If you have previously signed a GOLD proxy cardtgeryou by Biglari Holdings, you may change yooterby marking, signing,
dating and returning the enclos&HITE proxy card in the accompanying postage-paid eneetoby voting by telephone or via the Internet
by following the instructions on yoWHITE proxy card. Submitting a Biglari Holdings proxy dawill revoke votes you have previously
made via the CompanyWHITE proxy card.

What vote is required to approve each proposal?
» Proposal 1: Election of ten directors.

As a result of Biglari Holdings’ intention to prog® Sardar Biglari and Philip L. Cooley as altereatilirector nominees, and assuming
these nominees have not been withdrawn by Biglatiidgs on or prior to the tenth day before we rta! Notice of Meeting in this proxy
statement to our shareholders, there will be nwaia ten nominees. This means that the ten candidateiving the highest number of “FOR”
votes will be elected. This number is called aglity. A properly executed proxy card marked “WITBHD” with respect to the election o
director nominee will be counted for purposes déduining if there is a quorum at the Annual Megtibut will not be considered to have
been voted for the director nominee. Broker noresatill also not be considered to have been vaiedry director nominee.

THE ONLY WAY TO SUPPORT ALL TEN OF YOUR BOARD OF DI RECTORS’ NOMINEES IS TO VOTE “FOR” THE
BOARD’S NOMINEES ON THE WHITE PROXY CARD. PLEASE DO NOT SIGN OR RETURN BIGLARI HO LDINGS’ GOLD
PROXY CARD, EVEN IF YOU VOTE "AGAINST” OR WITHHOLD ON THEIR DIRECTOR NOMINEES. DOING SO MAY
CANCEL ANY PREVIOUS VOTE YOU CAST ON THE COMPANY'S WHITE PROXY CARD.

6
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» Proposal 2: Approval of the Compan’s shareholder rights plan.

The Company'’s shareholder rights plan will be appdoif the number of shares of Company common stotéd “FOR” the proposal
exceeds the number of shares of Company commok wetbed “AGAINST.” If you vote “ABSTAIN” on this poposal via a properly
executedVHITE proxy card, the Internet or telephone, your votk mgt be counted as cast “FOR” or “AGAINST” thisgposal. Broker
non-votes likewise will not be treated as cast “FOR‘AGAINST” this proposal. Accordingly, neithebstentions nor broker non-votes will
have any legal effect on whether this proposapEaved.

* Proposal 3: Approval, on an advisory basis, of theompensation of the Compan’s named executive officers as disclosed
the proxy statement that accompanies this notice.

The approval of the compensation of the Compangmed executive officers as described in thigypstatement will be approved if t
number of shares of Company common stock voted “RO&proposal exceeds the number of shares of @ognpommon stock voted
“AGAINST.” If you vote “ABSTAIN” on this proposal ia a properly executed/HITE proxy card, the Internet or telephone, your voti wi
not be counted as cast “FOR” or “AGAINST" this posal. Broker non-votes likewise will not be treatexdicast “FOR” or “AGAINST” this
proposal. Accordingly, neither abstentions nor lerakon-votes will have any legal effect on whetiés proposal is approved.

» Proposal 4: Ratification of appointment of Deloitte& Touche LLP as our independent registered publi@ccounting firm for
fiscal 2013.

Shareholder ratification of the appointment of malependent registered public accounting firm isrequired, but the Board of
Directors is submitting the appointment of Delo&é& ouche LLP for ratification in order to obtaihe views of our shareholders. This
proposal will be approved if the votes cast “FORE proposal exceed the votes cast “AGAINST” theppsal. If you submit a properly
executedVHITE proxy card or use the Internet or telephone tociaug “ABSTAIN” on this proposal, your vote will not be counteatast or
this proposal. Since Biglari Holdings has initiase@droxy contest, broker non-votes likewise wilt he treated as cast on this proposal.
Accordingly, neither abstentions nor broker nonegowill have any legal effect on whether this nrageapproved. If the appointment of
Deloitte & Touche LLP is not ratified, the Audit @mnittee will reconsider its appointment.

How do you recommend that | vote on these items?
The Board of Directors recommends that you vote:
* FOR the election of each of the ten director nominessed in this proxy statemei
* FOR the approval of the Compa’s shareholder rights pla

* FOR the approval, on an advisory basis, of the compg@msaf the Company’s named executive officersiasldsed in the proxy
statement that accompanies this notice;

* FOR ratification of the appointment of Deloitte & TowehLP as our independent registered public accogritirm for our 2013
fiscal year.

What should | do if | receive a proxy card from Bidari Holdings?

Biglari Holdings has proposed Sardar Biglari andiph. Cooley as alternative director nominees étegction at the Annual Meeting.
We expect that you will receive proxy solicitatioraterials from Biglari Holdings, including an opa® proxy statement and GOLD proxy
card.Our Board of Directors unanimously recommends thatou disregard it. We are not responsible for the accuracy of afgrination
provided by or relating to Biglari Holdings or it®minees contained in any proxy solicitation maiterfiled or
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disseminated by, or on behalf of, Biglari Holdirggsany other statements that Biglari Holdings mtheowvise make. If you have already vc
using the GOLD proxy card, you have every rightllange your vote by executing and returning théosadWHITE proxy card or by
voting by telephone or via the Internet by follogitihe instructions provided on the enclo¥¢HITE proxy card. Only the latest dated proxy
you submit will be counted. If you vote against Biglari Holdings nominees using the GOLD proxyd;ayour vote will not be counted a:
vote for all ten of the Board’s nominees and wabult in the revocation of any previous vote yowymave cast on the Company\sHITE
proxy card. If you wish to vote pursuant to thearemendation of the Board of Directors, you shoutdetjard any proxy card that you rect
other than th&V/HITE proxy cardlIf you have any questions or need assistance votinglease call MacKenzie Partners, Inc., our proxy
solicitor, at (800) 322-2885.

May other matters be raised at the Annual Meetinghow will the meeting be conducted?

We have not received proper notice of, and arewatre of, any business to be transacted at theaheeting other than as indicated
in this proxy statement. Under Tennessee law andaverning documents, no other business aside frmredural matters may be raised at
the Annual Meeting unless proper notice has beeengio us by the shareholders seeking to bring busess before the meeting. If any
other item or proposal properly comes before thaush Meeting, the proxies received will be votedsash matter in accordance with the
discretion of the proxy holders.

The Chairman has broad authority to conduct theuhMeeting so that the business of the meetirgiged out in an orderly and
timely manner. In doing so, he has broad discrdtioestablish reasonable rules for discussion, cemtsrand questions during the meeting.
The Chairman is also entitled to rely upon appliedéw regarding disruptions or disorderly condiacénsure that the Annual Meeting
proceeds in a manner that is fair to all partictpan
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BOARD OF DIRECTORS AND COMMITTEES

Directors

The names and biographies of each member of oudBdaDirectors are set forth in this proxy statetnender “PROPOSAL 1:
ELECTION OF DIRECTORS,” beginning on page 46 obthroxy statement. Except for Messrs. Dale, Lowdopes and Woodhouse, who
have informed Cracker Barrel of their decisionatre and not to stand for election, all of therent members of our Board of Directors are
nominees for re-election to the Board. None ofretiring directors’ respective decisions are duartg disagreement with the Company on
any matter relating to the Company’s operationficigs, or practices. Prior to the Annual MeetiMgssrs. Dale, Lowery, Jones and
Woodhouse will resign, and the size of our Boar®woéctors will be set at ten directors by actidroor Board of Directors pursuant to our
Bylaws.

Board Meetings

Our Board of Directors met 19 times during 201cHedirector attended at least 75% of the aggregateber of meetings of the full
Board of Directors that were held during the pethedor she was a director during 2012 and all mgstof the committee(s) on which he or
she served that were held during the period hd@issrved on such committee in 2012.

Board Committees

Our Board of Directors has the following standimgnenittees: Audit, Compensation, Nominating and @oape Governance, Public
Responsibility, and Executive. All members of thed, Compensation, and Nominating and CorporateeBwmnce committees are
independent under the Nasdaqg Marketplace Rules@an@orporate Governance Guidelines. Our Boardigddiors has adopted a written
charter for each of the committees, with the exoepif the Executive Committee. Copies of the avarbf each of the Audit, Compensation,
and Nominating and Corporate Governance commiteeesiell as our Corporate Governance Guidelinespasted on our website,
www.crackerbarrel.comCurrent information regarding all of our standoammittees is set forth below.

Number of
Meetings
Name of Committee and Member: Functions of the Committee in 2012
AUDIT: * Acts as liaison between our Board of Directmd independent auditors 6
* Reviews and approves the appointment, perfoceandependence and
Richard J. Dobkin, Chair compensation of independent auditors
James W. Bradford + Has authority to hire, terminate and approagnpents to the independent
Robert V. Dale registered public accounting firm and other comesitadvisors
William W. McCarten » Responsible for developing procedures to xecigiformation and address

complaints regarding our accounting, internal aotiog controls or
auditing matters

* Reviews internal accounting controls and systencluding internal audit
plan

* Reviews results of the internal audit plam, #imnual audit and related
financial reports

« Reviews quarterly earnings press releaseseaatid financial reports

« Reviews our significant accounting policiesiamy changes to those
policies
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Name of Committee and Member:

COMPENSATION:

Coleman H. Peterson, Chair
Robert V. Dale

Richard J. Dobkin

Charles E. Jones, Jr.
Andrea M. Weiss

NOMINATING AND

CORPORATE GOVERNANCE:

James W. Bradford, Chair
Robert V. Dale

William W. McCarten
Martha M. Mitchell

PUBLIC RESPONSIBILITY:

Martha M. Mitchell, Chair
B.F. “Jack” Lowery
Coleman H. Peterson
Andrea M. Weis:

Functions of the Committee

Number of

Meetings
in 2012

Reviews policies and practices with respectdo assessment and risk
management

Reviews and pre-approves directors’ and officeslated-party
transactions and annually reviews ongoing arrangé&neith related
parties and potential conflicts of interest

Reviews the appointment, performance and teatitun or replacement of
the senior internal audit executive

Determines financial expertise and continwgdgcation requirements of
members of the committe

Reviews management performance, particulaitly mespect to annual
financial goals

Administers compensation plans and reviewsapptoves salaries,
bonuses and equity compensation grants of execotiers

Monitors compliance of directors and officerish our stock ownership
guidelines

Evaluates the risk(s) associated with our cemsation plans

Selects and engages independent compensatisaltants and other
committee advisors

Reviews, in conjunction with the Nominatingda@orporate Governance
Committee, a succession plan with the ChairmaheBoard and the
Chief Executive Officer and provides insights wiélspect to succession
planning to the Nominating and Corporate Govern&mamittee

Identifies and recruits qualified candidatedilt positions on our Board of
Directors

Considers nominees to our Board of Directecommended by
shareholders in accordance with the nominationgatores set forth in
our bylaws

Reviews corporate governance policies and makesmeendations to o
Board of Directors

Reviews and recommends candidates to sereemmmittees of our Board
of Directors

Oversees annual performance review of our @o&Directors and the
Committees thereof

Reviews, on behalf of our Board of Direct@succession plan with the
Chairman of the Board and the Chief Executive @ffiand reports to ol
Board of Directors on that iss!

Oversees the identification, evaluation anahitaoing of social,
legislative, regulatory and public policy issueattaffect our business
reputation, business activities and performe

10
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Number of
Meetings
Name of Committee and Member: Functions of the Committee in 2012
< Monitors our activities as a responsible coap® citizen, and in that role,
reviews and makes recommendations with respecidalsesponsibility
and public policy issues as they affect us, ourleyges, guests, vendors,
shareholders and the communities in which we operat
* Oversees external relations and public affadtivities and the manner in
which we conduct our public policy and governmehations activities
« Offers advice and makes recommendations istassin responding
appropriately to our social responsibilities ane flublic interest in our
affairs
EXECUTIVE: 0
* Meets at the call of the Chief Executive Gdfior Chairman of the Board
Michael A. Woodhouse, Chair « Meets when the timing of certain actions makegpropriate to convene
James W. Bradford the committee rather than the entire Board of Daesc
Sandra B. Cochran e May carry out all functions and powers of &mard of Directors subject to
Robert V. Dale certain exceptions under applicable law
Richard J. Dobkin * Advises senior management regarding actionteocaplated by the
Martha M. Mitchell Company whenever it is not convenient or appropriatconvene the
Coleman H. Petersc entire Board of Director

In addition to the current directors listed abadering the portion of 2012 from the beginning of fiscal year until immediately prior
to the 2011 annual meeting of shareholders (th& X2nnual Meeting”), our former directors RobertHilton and Jimmie D. White served
on the Audit Committee, and Mr. White served onRlublic Responsibility Committee. Our three indegeant directors that joined the Board
in 2011, Messrs. Bradford, Peterson and McCartegab serving on our standing committees as sét &mvve following our 2011 Annual
Meeting. As part of their process of becoming nfareiliar with the Company and its business durimgjitinitial period of service on our
Board of Directors, our three independent directdns joined us since the beginning of 2012, Me$3asr, Davenport and Johnson, have
been participating in meetings of the various stamdommittees of the Board of Directors on aniinfal basis. It is anticipated that the new
independent directors will begin formally serving @ne or more standing committees of the Boardiaddiors following the Annual Meetin

Board Leadership Structure

As a result of our Board of Directors’ ongoing ewiof the leadership structure of the Board of Elwes and the Company’s succession
planning process, together with Mr. Woodhouse’'né@announcement of his intent to step down as iixecChairman, effective
November 7, 2012, our Board of Directors determitied the position of Chairman should be held lmpe-employee of the Company.
Accordingly, the Board of Directors appointed MraBford as the Company’s Chairman, effective Novemn 2012, upon Mr. Woodhouse’
retirement.

Our Board of Directors regularly considers the appate leadership structure for the Company. Thar8 of Directors has concluded
that it is important to retain flexibility in detmining whether the same individual should servbaih Chief Executive Officer and Chairman
at any given point in time based on what the Badif@irectors believes will provide the best leadgpsstructure for the Company at that tii
rather than by adhering to a formal standing patioythe subject. This approach allows our BoarDiodctors to use its considerable
experience and knowledge to elect the most qudldiesctor as Chairman, while maintaining the &piid separate the Chairman and Chief
Executive Officer roles when appropriate. Accordyngt different points in time, the Chief Execugtiv
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Officer and Chairman roles may be held by the sperson. At other times, as currently, they may dld by different individuals. In each
instance, the decision on whether to combine oarsgp the roles is determined by what the Boaifdigfctors believes is in the best interests
of our shareholders, based on the circumstandég éitme. By way of example, in the event of a depa of either our Chief Executive
Officer or Chairman, the Board of Directors couddansider the leadership structure and whethematiedual was then suited to fulfill both
roles, based on a candidate’s experience and kdgelef our business and whether the directors deresl it in the best interest of the
Company to combine the positions.

Our Board of Directors believes that its curreadiership structure, with Mr. Woodhouse servingeschtive Chairman until his
retirement on November 7, 2012, Mr. Bradford segvas Chairman effective upon Mr. Woodhouse’s retest, and Ms. Cochran serving as
the Chief Executive Officer, is the most approgristructure for the Company for fostering the aatieent of our corporate goals and
objectives and establishes a favorable balancedeetwffective Company leadership and appropriagesayht by non-employee directors.
Our Board of Directors believes that the curreatiErship structure best serves (i) the objecti¥éisscoBoard of Directors’ oversight of
management, (ii) the ability of the Board of Distto carry out its roles and responsibilitieshehalf of the shareholders and (iii) the
Company'’s overall corporate governance. Nevertselms Board of Directors will continue to evaludie Companys leadership structure
an ongoing basis to ensure that it is appropriasd imes.

Board Oversight of Risk Management

It is the responsibility of our senior managemendévelop and implement our strategic plans, andemntify, evaluate, manage and
mitigate the risks inherent in those plans. Ihis tesponsibility of our Board of Directors to uratand and oversee our strategic plans, the
associated risks, and the steps that senior marsagésrtaking to manage and mitigate those risks.Board of Directors takes an active
approach to its risk oversight role. This approadholstered by our Board of Directors’ leadersduigl committee structure, which ensures:
(1) proper consideration and evaluation of potéetigerprise risks by the full Board of Directorsder the auspices of the Chairman; and
(2) further consideration and evaluation of disemgks at the committee level.

Our Board of Directors is comprised predominanflyndependent directors (12 of our 14 current does; and nine of our ten
nominees), and all directors who served on theckeymittees of our Board of Directors (Audit, Comsation, Nominating and Corporate
Governance and Public Responsibility) during 202iadependent under applicable Nasdagq listingdstats and our Corporate Governance
Guidelines. This system of checks and balancegenshat key decisions made by the Company’s nemsbsmanagement, up to and
including the Chief Executive Officer, are reviewasttl overseen by the non-employee directors oBoard of Directors.

Risk management oversight by the full Board of Blioes includes a comprehensive annual review obwarall strategic plans,
including the risks associated with these stratplzins. Our Board of Directors also conducts aruahreview of the conclusions and
recommendations generated by management’s enterjgismanagement process. This process involeessa-functional group of our
senior management that, on a continual basis,ifdEEnturrent and future potential risks facingamsl ensures that actions are taken to ma
and mitigate those potential risks. Our Board akbiors also has overall responsibility for leatgrsuccession for our most senior officers
and reviews succession plans each year.

In addition, our Board of Directors has delegatedain risk management oversight responsibilitiesertain of its committees, each of
which reports regularly to the full Board of Direcs. In performing these oversight responsibiljitech committee has full access to
management, as well as the ability to engage indgp@ advisors. The Audit Committee has primaryralveesponsibility for overseeing our
risk management. It oversees risks related toinan€ial statements, the financial reporting precascounting and legal matters. The Audit
Committee oversees the internal audit function @mdethics and compliance program. It also regylateives reports regarding our most
significant internal control and compliance rislng with
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management’s processes for maintaining compliantténiaa strong internal control environment. In #ideh, the Audit Committee receives
reports regarding potential legal and regulatasisiand management'’s plans for managing and niitggtose risks. Representatives of our
independent registered public accounting firm attdodit Committee meetings, regularly make pred@énta to the Audit Committee and
comment on management presentations. In additionChief Financial Officer, Chief Internal Auditand representatives of our independent
registered public accounting firm individually méefrivate sessions with the Audit Committee tisgaany concerns they might have with
the Company’s risk management practices.

The Compensation Committee is responsible for @eng our incentive compensation arrangementsligning such arrangements
with sound risk management and long-term growthfanserifying compliance with applicable regulat®& The Compensation Committee
conducted an internal assessment of our executide@a@an-executive incentive compensation programigsips and practices. The
Compensation Committee reviewed and discussedzatieus design features and characteristics o€tmapany-wide compensation policies
and programs; performance metrics; and approvahar@sms of all incentive programs. Based on thsgsament and after discussion with
management and the Compensation Committee’s indepecompensation consultant, the Compensation Gib@enmas concluded that our
incentive compensation arrangements and practwe®tcreate risks that are reasonably likely teehematerial adverse effect on the
Company.

Finally, the Nominating and Corporate Governancen@ittee oversees risks associated with its areasspbnsibility, including, along
with the Audit Committee, our ethics and compliapeegram. The Nominating and Corporate Governararar@ittee also reviews annually
our key corporate governance documents to ensayestte in compliance with the changing legal amilaory environment and
appropriately enable our Board of Directors toifuills oversight duties. In addition, our Board Directors is routinely informed of
developments at the Company that could affectigirprofile and business in general.

Compensation of Directors

During 2012, each outside director was paid an anmtiainer of $45,000, other than our independeat Director Robert V. Dale
(who is not standing for re-election to the Boawp was paid an annual retainer of $75,000. Eat$ide director also was paid a director’s
fee of $1,500 for each committee meeting attendéittr than the Audit Committee and the Compens&iommittee members, who were
paid $2,000 for each committee meeting attended.Qlmirman of each committee, other than the ADdimmittee and the Compensation
Committee, was paid an additional annual retain&i18,000, while the Chairman of the Audit Commétend Compensation Committee e
was paid an additional annual retainer of $18,@fectors also receive $2,000 for each meetinguofBoard of Directors attended, in
addition to the annual retainer described abover&heburse all non-employee directors for reasanaht-of-pocket expenses incurred in
connection with attendance at meetings.

Non-employee directors are also offered the optigparticipate in our deferred compensation pldre @eferred compensation plan
allows a participant to defer a percentage or stihisoor her compensation and earn interest ondéferred compensation at a rate equal to
the 10-year Treasury bill rate (as in effect atlikginning of each calendar month) plus 1.5%. Adidily, our non-employee directors have
an option to participate in our medical, prescaptand dental group insurance programs.

Each non-employee director who is elected at am@mmeeting also currently receives a grant ofeshaf restricted stock having a
value equal to $85,000, with the number of shafesgiricted stock included in such grant to beedained based on the closing price of our
common stock on the date of the applicable anne®timg, as reported by Nasdaqg, and to be roundz toearest whole share. These aw
vest at the earlier of one year from date of goaratt the next annual meeting of shareholders.

The compensation of our directors during 2012 tsitkl in the Director Compensation Table, which ba found on page 39 of this
proxy statement.
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EXECUTIVE COMPENSATION

COMPENSATION DISCUSSION AND ANALYSIS

This portion of the proxy statement, called Comp#ins Discussion and Analysis or “CD&A,” provideslascription of the objectives
and principles of Cracker Barrel's executive congagion programs. It explains how compensation dmwsare linked to Cracker Barrel's
performance relative to our strategic goals andrterests of our shareholders. It is also meagive our shareholders insight into the
deliberative process and the underlying compensatndlosophy that inform the design of our pay @agEs. Generally, Cracker Barrel's
executive compensation programs apply to all exeeuifficers, but this CD&A focuses on the compdimgadecisions relating to our
executive officers who qualified as “named exeaitificers” under applicable SEC rules (the “Naria@cutive Officers”) during fiscal
2012.

E XECUTIVE S UMMARY
Company Performance in 2012 and | mpact on Executive Compensation

Fiscal 2012 was marked by significant progresiacker Barrel, with a new Chief Executive OfficBgndra B. Cochran, leading our
senior management team and bringing new strategicsfto our business. As a result of this progressaw strong improvements in man’
the key metrics by which our business performaaaeégasured.

e Shareholder Returns: During 2012, we declared an 80% increase in tteatgrly dividend paid to our shareholders to $@A0
reduced our debt by $25.1 million. We also deligettetal shareholder returrdr TSR, which we believe is an appropriate mez
of value returned on the sharehol¢ investment, of 44% for fiscal 2012, compared to ¥é%the S&P 600 restaurant inde

» Revenue Growth: On a comparable 52-week period, we grew revenugisaal 2012 by 3.9% to $2.5 billion, with compaleab
store restaurant sales increasing 2.2% and commpastaoe retail sales increasing 1.6%. With thisline growth, we
outperformed the Knapp-Track Casual Dining Indesninating in a 1.1% positive spread between olassand that industry
metric.

* Improved Margins: We improved our operating margin, achieving 7.4%mpared to 6.9% in fiscal 201

» Guest Experience: The success of our efforts is reflected not amlgur financial results but also in our guestspenses when
asked about their dining experience in our restaar&racker Barrel took first place in the Faniliying category in the 2012
Consumer Picks survey sponsored\iation’s Restaurant NewsResults showed Cracker Barrel had the highe&ingrin several
categories, including service, menu variety andljiko return

At the beginning of fiscal 2012, Ms. Cochran anrmrhsix key business priorities that steered gatesjic focus and operational
execution over the course of the fiscal year. Th@igorities are intended to enhance sharehold&resand further reinforce the Cracker
Barrel brand. The successful implementation ofehsés priorities positively impacted our fiscal ygeerformance as follows:

1) Introduce new marketing messaging to reinforce the authentic value provided by Cracker Barrel . We launched ourtandcrafte:
by Cracker Barrel” campaign with national cablewion and spot radio advertising. We focused dicaat media support around
our two peak sales periods, which are the holiég@gasn (our second fiscal quarter) and the summregltseason (our fourth fiscal
guarter). We believe indicators of the new adviegistrategy’s success include (i) three successgiagters of increased year-
over-year traffic growth starting in the secondrjglaand (ii) out-performance of the Knapp-Tracks@a Dining Index during the
second, third and fourth quarters of 20

2) Refine our menu and pricing to increase variety and everyday affordability . In the first quarter of the fiscal year, we itoced
weekday $5.99 Daily Lunch Specials which we belidia@ve an increase in weekday lunch sales andai@fer the course of the
year. In the fourth quarter, we enhanced our satgdings, reformulating all the salads on the mand adding several new or
that will provide guests with additional healthggtions alongside our traditional ho-style fare.
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3)

4)

5)

6)

Enhance the restaurant operating platform to sustainably improve the guest experience . Throughout the fiscal year, we made
improvements to our core operations to enable oyl@yees to provide a great Cracker Barrel expeeda our guests. These
improvements included changes in processes anéguoes and the installation of new equipment addntelogy. The success of
our efforts to enhance the operating platform wal&lated by our higher year-over-year overall ggasisfaction scores during
fiscal 2012. We also achieved organizational highshe following categories: overall value, tastehe food, temperature of the
food, attentiveness of server, speed of receividgm friendliness of server, cleanliness of dinamga, friendliness of host/hostess,
retail service, and timeliness/efficiency in check. In addition, we set a company sales recor@l@anksgiving—which we then
were able to improve upon with a rec-breaking Mothe's Day.

Driveretail sales using innovative tactics, with a focus on delivering value and creating a further connection to the brand for

our guests. Further defining the distinctive Cracker Barrgperience, we focused on merchandising our stoitssumique and
nostalgic items. We saw growth throughout the yea@ne of our strongest categories, apparel andszocies. We also developed
and grew proprietary product lines, including otarided Butterflies' doll line, a unique and fun ectlon featuring $19.99 dolls
with their own personalities, stories, and accessom May 2012, we hired a new Senior Vice Presicf Retail to oversee and
continue to drive these new strateg

Employ focused cost reduction. We have eliminated many annual expenses, incluairggtructuring of home office employees in
July 2011 to decrease general and administratigereses and a restructuring of our field organizaitioApril 2012 to better align
our restaurant and retail operations under celgaalership. We also completed the first phaselalbar management system wt
helps Store Managers better direct weekly trainmmgductivity, and execution. Additionally, we coleied the rollout of our
transportation management system, which we beligvémprove efficiency in the distribution of ouetail merchandise. As a
result of these and other initiatives, operatingpine increased as a percentage of revenues frémi6.Bscal 2011 to 7.4% in
fiscal 2012.

Enhance shareholder value using a balanced approach to capital allocation . We repaid $25.1 million in long term debt. Direct
shareholder return was enhanced by the repurcli@gb®b38 shares of our common stock and an 80%ase in our quarterly
dividend to $0.40 per quarter. During fiscal 2042, also reinvested approximately $80.2 millionfiea Company through capital
expenditures
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We believe successful execution of these initigtigeevident in our financial performance. Opeaiimcome and earnings per share
(EPS), adjusted for $1.7 million in severance ab@ $nillion in proxy expenses and on a comparaBlevbek basis, were $188.1 million and
$4.34, respectively, which marked increases of%lafid 13.9%, respectively, over comparable measaréscal 20111

Ad|usied 52 Waak Opsrallng Insams {5 MM) A dpugied EPE Tedal 3-yanr Shasabolder Return
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Summary of 2012 Compensation Actions
Pay actions for our Named Executive Officers in20dflected the successful results of our six stiatpriorities:

e Short term awards (annual bonus plan) for Namea ke Officers were 120.85% of target and aligthwaiur increase in
operating income; an

e Long term awards (2011 LTPP Awards) for Named EtieelDfficers were 101.27% of target and refleated achievement of
“return on invested capi” (ROIC) of 16.0% during the past two yez

The Company did not increase the base salariegsrdflamed Executive Officers over their levels il 20except in connection with the
promotions of two of our Named Executive Officers.

Advisory Vote on Executive Compensation

Last year, we held our first annual advisory vatapprove Named Executive Officer compensation,monty known as “Say on Pay”.
Approximately 68% of the votes cast voted in fasbour executive compensation as disclosed in 60GdZProxy Statement. Our Board of
Directors and management realized that these sesultile representing firm majority support for dNemed Executive Officer compensation
program in the face of a proxy contest, nevertlsalefiected concerns on the part of some sharefsoldat both our Board and management
deemed important for the Company to address. Tieethdy we initiated a review, led by our Compemsa@€ommittee, to analyze feedback
received from key stakeholders regarding our exeewbmpensation programs and to determine whedinek, if so, which, changes to our
pay practices should be made.

In its review, our Compensation Committee considere
e The results of our advisory vote on executive comspéon;
» Feedback from shareholders both before and afte2@i1 Annual Meeting

! Operating income and EPS determined in accordaitheGAAP were $191.0 million and $4.40 per shaneZ012 and $167.2 million and
$3.61 per share for 2011, respectively. This GAAR®ant for 2012 is presented on a 53-week basidranhades proxy contest expenses,
severance and restructuring charges and theietetak effects. The GAAP amount for 2011 includgsancing costs, severance and
restructuring charges, the benefit of store digmrs net of impairments, and their related tae&f. A reconciliation of the Company’s
financial results determined in accordance with GAA certain non-GAAP financial measures used hdras been provided on page 65
of this proxy statemen

16



Table of Contents

» Feedback from proxy advisory servic
* Management recommendations based on the Cor’s strategic plans; ar

* Analysis and recommendations from the Compens&mmnmittee’s compensation consultant, Frederic WakG% Co., Inc.
(“Cook & Co").

In its review, the Compensation Committee maderabar of findings that bear on our compensationgiecs. First, although our
shareholders approved our total pay packages isayr®n-pay vote at the 2011 Annual Meeting, sohnaeeholders expressed concern
regarding a compensation philosophy that targetse lsalaries at the 80 percentile for our peergrdacond, our Compensation
Committee heard concerns even from shareholders/ateal favorably in the say-on-pay vote that ounpensation disclosure was unclear,
or difficult to fully comprehend, particularly wittegard to certain performance metrics. Third, bee#t from certain of our shareholders and
proxy advisory services indicated a preferencalii@ctor and officer share ownership guidelinesregged as a multiple of base salary rather
than an absolute number—to help ensure that marexgeand the Board maintain a value level of owrpretgardless of fluctuations in our
stock price. Finally, research by the Compensaliommittee and its advisors suggested that, whilegprampted by any specific concern
related to our executives’ conduct, the Companyldraevertheless be better served as a governartteriop adopting a formal policy that
would prevent our Board members and executives frogaging in hedging or other transactions in tarksthat would constitute a “bet
against the Company.”

In response to this analysis, the Compensation dtieenamong other things:

» Altered Cracker Barrel's overall compensation philphy to seek total target compensation paid terecutive officers at the
median of our peer grou

»  Worked with the Company’s management to clarifydiselosure of the Company’s performance targaetsdmpensation, and its
performance relative to them, as reflected in GIRA,;

» Adopted revised stock ownership guidelines thafofiexecutive officers are based on a multiplbase salary, and which
included an increase in our Chief Executive Offigestock ownership requirement, and (ii) for nonpdoyee directors are the
greater of either 5,000 shares or a multiple ofttit@l cash retainer paid to non-employee directdraler the new guidelines, no
executive or director will have any ability to eggan sale transactions in our stock until afterdri her ownership target is
reached; an

* Adopted an antiedging policy that prohibits officers and direstérom engaging in hedging transactions involvingdBer Barre
stock.

E LEMENTS OF C OMPENSATION P ROGRAM

Compensation Philosophy

Our central compensation objective is to develppogram that will ultimately drive long-term totaturn to our shareholders and build
a better company by implementing compensation pragrthat reward both company-wide and individuaigueance, align our executives’
interests with those of our shareholders and allswo attract and retain talented executives.

We have a strong “pay for performance” philosophgidned to reward executive officers for maximizing success, as determined by
our performance relative to our financial and opieral goals. One hundred percent of the at-riskpensation payable to our executives is
tied to the Companyg’achievement of measurable performance goalsgipgincome and ROIC) that we believe directhatelto our ability
to return value to our shareholders and therelmslage into higher Total Shareholder Return (TSR)#third measurement metric. In
furtherance of our overall philosophy, we seeketward our executives for both near-term and sustidionger-term financial and operating
performance as well as leadership excellence. Cosgten opportunities are intended to align theneatic interests of executives with thc
of our shareholders and encourage them to remdintiaé Company for long and productive careers.
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The Company’s compensation philosophy is to tatigfet direct compensation paid to our executivécefs at the median of our peer
group and other market comparisons. While the Cosgiion Commiittee strives to deliver a target totmhpensation package approxima
the market median, judgment is applied to recogimnid&zidual performance, experience, and valud&drganization when establishing
compensation opportunities. The Compensation Cotaenitelieves it utilizes elements of compensatian ¢reate appropriate flexibility and
help focus and reward executives for both near-tamthlong-term performance while aligning the iasts of executive officers with the
interests of our shareholders.

Role of the Compensation Committee

The Compensation Committee’s primary responsibiditthe establishment and approval of compensatimhcompensation programs
for our executive officers that further the overdjectives of our executive compensation scheméulfilling this responsibility, the
Compensation Committee:

» Reviews and approves corporate performance goafufoexecutive officers, sets cash- and equitiebba®mpensation and
administers our equity incentive arrangeme

* Assesses (together with management) potential tistse Company associated with our compensatiograms and reviews and
approves employment and change in control agreenoémiur executive officers; at

» Periodically conducts or authorizes studies of emattithin its scope of responsibilities and mawgire at the Compang’expense
independent counsel or other consultants necetsassist the Compensation Committee in any suhes.

The Compensation Committee makes compensationiaiegiafter reviewing the performance of the Compamy carefully evaluating
both quantitative and qualitative factors suchrasxecutive’s performance during the year agaisisiiished goals, leadership qualities,
operational performance, business responsibilikieg-term potential to enhance shareholder vaugent compensation arrangements
through tally sheets reflecting current and his@ircompensation for each executive, and tenute tvé Company.

In addition, for any Named Executive Officers whie aubject to employment agreements, the Compensatmmittee, with the
assistance of Cook & Co. and outside counsel sisamsible for negotiating and reviewing the terinsuzh employment agreements.

Role of Management
Management plays the following roles in the compépa process:

* Management recommends to our Board of Directorinbas performance targets and objectives for thearplan and provides
background information about the underlying stratedjectives:

» Management evaluates employee performa
* Management recommends cash compensation levekscaity awards

* The Chief Executive Officer works with the Compeaima Committee Chairman to establish the agend&@mpensation
Committee meeting:

» The Chief Executive Officer generally makes recomdagions to the Compensation Committee regardilagysacreases for
other executive officers during the regular mardrease proces

» The Chief Executive Officer provides her perspextim recommendations provided by the consulting firred by the
Compensation Committee regarding compensation anoegiesign issue

» The Chief Executive Officer does not play a roledétting her own compensation; &
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» Other members of management, at the request @dhgpensation Committee, work with the outside ctiasts hired by the
Compensation Committee to provide data about pastipes, awards, costs and participation in vargglans, as well as
information about our annual and longer-term goalken requested by the Compensation Committeestedlenembers of
management may also review consultant recommemdatio plan design and structure and provide a petisp to the
Compensation Committee on how these recommendatiagsaffect recruitment, retention and motivatiémar employees as
well as how they may affect us from an administigtaccounting, tax or similar perspecti

Role of | ndependent Compensation Consultant

To assist the Compensation Committee with estahlisxecutive compensation, the Compensation Caoteenietains Cook & Co., a
nationally recognized executive compensation cdimgufirm, to provide competitive market data, as&n establishing a peer group of
companies and provide guidance to compensationtsteias well as levels of compensation for ouicsezxecutives and the Board. The
Compensation Committee consulted with Cook & Calétermining the compensation to be awarded tofalie Named Executive Officers,
including Ms. Cochran, in 2012. Cook & Co. repatictly to the Compensation Committee. We belignag Cook & Co. is independent of
management and provides the Compensation Committeebjective advice.

Analysis of Peer Group

The Compensation Committee evaluates a varietgaibfs in establishing an overall compensation ammgthat best fits our
overarching goals of maximizing shareholder returd building a stronger company. As one elemettisfevaluative process, the
Compensation Committee, with the assistance of @oGkb., considers competitive market compensatiaid py other similarly situated
companies and attempts to maintain compensati@tsl@nd programs that are comparable to and cotinpetiith those of a peer group of
similarly situated companies. The peer group isenged annually by the Compensation Committee, waykiith Cook & Co., and is
comprised of the following:

» Organizations of similar business characterisiies, (publicly traded organizations in the restatiend retail industries
* Organizations against which we compete for exeeutilent;

» Organizations of comparable size to Cracker Bgmelasured by sales); a

» Organizations with similar geographic dispersiod amrkforce demographic

After detailed analysis, the peer group approvatmed by the Compensation Committee during 20@iZamprised the following 16
publicly-traded companies:

* ANN, Inc. » Jacl-in-the-Box, Inc.

* Big Lots, Inc. * P F Chan’s China Bistro Inc
* Bob Evans Farms, In * Panera Bread Ci

* Brinker International, Inc » Petsmart Inc

» Cheesecake Factory, Ir » RadioShack Cory

* Chipotle Mexican Grill, Inc * Ruby Tuesday, Inc

» Darden Restaurants, Ir * Tractor Supply, Inc
 DineEquity, Inc. » The Wend’s Company
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The peer group used in 2012 is the same as thegpagp used in 2011, with the exceptions of Bukgeg Holdings, Inc. and Landry’s
Restaurant, Inc., which were included in the peeug in 2011 but were removed for 2012 as eacb ismger a publicly traded company.

Management and the Compensation Committee, witkk @00o0.’s assistance, regularly evaluate the malkee to ensure that our
compensation programs remain competitive. In amlditd its review of data from the peer group, tleenpensation Committee also from tii
to time consults data from published compensationeys to assess more generally the competitivearebshe reasonableness of our
compensation programs. To the extent that the Cosgtmn Committee “benchmarks” compensation, iesebnly on comparisons to the
enumerated peer group and survey data. The Contmen€ommittee, however, does not believe that camsption levels and design should
be based exclusively on benchmarking and, therefomesiders various business factors and each #xe'sundividual circumstances and
role within our organization.

Overview of Compensation Elements

We strive to achieve an appropriate mix betweeh payments and equity incentive awards in ordenget our objectives by rewardi
recent results and motivating long-term performaritee Compensation Committee evaluates the ovetall daect compensation package
relative to market conditions, but does not speaily target any percentile for each element ddltdirect compensation. In conducting this
evaluation, the Compensation Committee’s goal Bnsure that a significant majority of each exeeutifficer’s total direct compensation
opportunity is contingent upon Company performaaree shareholder value creation. The Compensatiomn@ibee reviews the
compensation mix of each executive on a compreheisisis to determine if we have provided the gmite incentives to accomplish our
compensation objectives.

In general, our compensation policies have provide@ more significant emphasis on long-term ggoimpensation than on annual
cash compensation for our executive officers. @aogierm equity compensation consists of (i) a #tergn performance plan (“LTPP”) that
provides for awards of performance shares tieditgessful achievement of pre-determined ROIC goats a two year period, and
(ii) performance-based market stock units (“MSU 1@s8) tied to TSR over a three year period. Thig péx supports their roles in enhancing
value to shareholders over the long-term. The Corsgitiion Committee believes that the Company’s 3@&h2mix supports the Company’s
strong pay for performance culture, as approxima86Po of our Chief Executive Officer’s target tothitect compensation and approximately
69% of our other named executive officers’ targédltdirect compensation are contingent upon the@my’s measurable performance to
have any realizable value.

Chief Executive Officer Other Named Executive Officers
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The following table summarizes the basic elemehtgio compensation programs and describes the b@tewd/or qualities exhibited
by our executive officers that each element isglesi to encourage as well as the underlying purfuodbat element of our compensation
program:

Pay Element What the Pay Element Rewards Purpose of the Pay Elemen

Base Salary » Skills, experience, competence, » Provide fixed compensation
performance, responsibility, leadership for daily responsibilities
and contribution to the Compa

Annual Bonus Plan » Rewards annual achievement of » Focus attention on meeting
profitability targets annual performance targets
and our near-term success,
provide additional cash
compensation and incentives
based on our annual

performance
Long-Term Incentives » Achieving multi-year: (i) ROIC targets » Focus attention on meeting
and (ii) positive TSR longer-term performance

targets and our long-term
success, create alignment with
shareholders by focusing
efforts on longer-term

financial returns, and retain
management in a competitive
marketplace

Health and welfare benefits * Provides medical coverage as wellas  « Designed to provide a level of
death/disability benefits safety and security for
executives and their families
(as applicable) that allows
executives to focus their
efforts on running the
business effectivel

Severance and change-in-control * Provides payments and other benefits 1 ¢ Designed to ensure that
provisions/agreements termination of employment executive officers remain
focused on maximizing
shareholder value even during
transitions or potential
transaction:

We believe our compensation programs are consigtiéimbest practices for sound corporate governawedoNOT :

* execute employment agreements containing multi-gaaranties for salary increases, non-performanoedes or automatic
renewals (i.e. evergreen agreements) for thoseuéixefficers that have employment agreements—eauily only our Chief
Executive Officer and retiring Executive Chairm

» Provide excessive perquisites for executi
« Gros+-up payments to cover personal income taxes or @xiea pertain to executive or severance beneiil
» Provide special executive retirement progra
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Base Salary

The Compensation Committee reviews our executifiears’ base salaries annually at the end of theafiyear and establishes the base
salaries for the upcoming fiscal year. Base sdtarpur executive officers is determined after ¢gdasation of numerous factors, including,
but not limited to: scope of work, skills, experienresponsibilities, performance and senioritthefexecutive, peer group salaries for
similarly-situated positions and the recommendatibtihe Chief Executive Officer (except in the ca$&er own compensation).
Ms. Cochran’s salary is set per her employmenteagest, subject to increases at the discretioneoCibmpensation Committee. The
Company views base salary as a fixed componenterfutive compensation that compensates the exeaufticer for the daily
responsibilities assumed in operating the Comphargughout the year.

Among the Named Executive Officers, in 2012, thenPensation Committee, in recognition of the diffi@conomic climate,
determined not to increase the base salaries dilanred Executive Officers, except in connectiorhwitomotions. Base salaries for 2011
2012 for the Named Executive Officers were as fedo

=]

2012 B ERCENT

2011 BASE ASE S c

N AMED E XECUTIVE O FFICER S ALARY ALARY HANGE
Sandra B. Cochran $ 625,00( $869,794(1) 39.2%
Michael A. Woodhous $1,100,00 $788,44(2) -28.%%
Lawrence E. Hyat $ 475,00( $475,00( 0%
Douglas E. Barbe $ 451,25((3) $435,00( -3.6(%
Edward A. Green $ 364,61 $364,61¢ 0%
Nicholas V. Flanagan(« $ 282,75( $314,79. 11.2%

(1) Reflects a prorated amount based on Ms. Cothsanvice during fiscal 2012 as both our Presi@ewt Chief Operating Officer (for six
weeks), with a base salary of $625,000, and owitkeat and Chief Executive Officer (for the remandf the fiscal year), with a base
salary of $900,000. Ms. Cochran’s base salary a€hief Executive Officer is 18.2% below the baakasy of the previous Chief
Executive Officer

(2) Reflects a prorated amount based on Mr. Wooskisiservice during fiscal 2012 as both our Chiefdtitive Officer (for six weeks),
with a base salary of $1,100,000, and our Exec@ivairman (for the remainder of the fiscal yeatijhva base salary of $750,0(

(3) Reflects a prorated amount based on Mr. Baslsatvice during fiscal 2011 as both our Execldiwe President and Chief Operating
Officer, with a base salary of $500,000 and hisiseras our Executive Vice President and Chief Re@fficer with a base salary of
$435,000

(4) Reflects Mr. Flanagan’s base salary as our Piasident of Restaurant Operations in fiscal 28id our Senior Vice President of
Operations in fiscal 201:
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Annual Bonus Plan

The annual bonus plan generally provides our ekexofficers with the opportunity to receive addital cash compensation based on a
targeted percentage of base salary, but only iCth@pany successfully meets established performiangets. For 2012, executive officers
were eligible to receive a bonus, depending uperbmpany’s operating income performance relative target set at the beginning of the
fiscal year. The following graph reflects the vaisgotential payout levels at different levels effprmance:

Bonus Curve
{Dollars are in Thousands)
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Operating Income Parformance

In determining whether the operating income perfomoe metrics were satisfied in 2012, the Compeams&ommittee used adjusted
operating income of $197.8 million rather than apieig income calculated according to GAAP of $19tilion. The adjusted operating
income figure excludes the effects of the followaigrges and expenses: (i) approximately $1.7aniiln severance charges incurred in
connection with a cost reduction and organizatietr@amlining initiative carried out in April 20E2d (ii) approximately $5.2 million in
expenses incurred in the second quarter of 20afectko the proxy contest with Biglari Holdings.

For 2012, the Compangy'target operating income was $186.3 million amd@ompany achieved an adjusted operating incorfsé @7.8
(see page 65 for calculation of applicable adjusts)ewhich exceeds the target operating incomé.B%. As a result of the Company’s
performance, annual bonus payouts were 120.85%edfirget percentage of base salary (see tablesbelo

2012 Operating Income Goal Actual 2012 Operating 2012 Annua
Performance Rang Payout Rangt
Income Performance Bonus Plan
($000) (% of target) ($000) Payout
Threshold $ 158,33t 30%
Target $ 186,28 10C% $ 197,83t 120.8%%
Maximum $ 214,22: 20(%
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The following table sets forth (i) target bonusesinlg 2012 for the Named Executive Officers, expegisboth as a percentage of base
salary and in absolute amounts, and (ii) the adioauses received by the Named Executive Officedeuthe 2012 annual bonus plan:

2012 BONUS ACTUAL P
2012 B T ARGET 2012 B AYOUT 2012 A
ASE P ONUS P CTUAL
N AMED E XECUTIVE O FFICER SALARY ERCENTAGE T ARGET ERCENTAGE B ONUS
Sandra B. Cochran(1) $869,79: 10C% $869,79: 120.8%% $1,051,14.
Michael A. Woodhouse(z $788,44° 104% $822,58° 125.6(% $ 994,09¢
Lawrence E. Hyal $475,00( 7C% $332,50( 84.6(% $ 401,82¢
Douglas E. Barbe $435,00( 7C% $304,50( 84.6(% $ 367,98¢
Edward A. Green $364,61¢ 5C% $182,31( 60.4% $ 220,32:
Nicholas V. Flanaga $314,79: 6C% $188,75( 72.51% $ 228,25t

(1) Reflects a prorated amount based on Ms. Cothsanvice during fiscal 2012 as both our President Chief Operating Officer (for six
weeks), with a base salary of $625,000 and a btamgst of 100% of base salary, and on her sendgaaiaPresident and Chief
Executive Officer (for the remainder of the fisgehr), with a base salary of $900,000 and a barget of 100% of base salary. As a
percentage of base salary, Ms. Cochran’s bonusttagyChief Executive Officer is 25 percentage fsdigss than the bonus target of the
previous Chief Executive Office

(2) Reflects a prorated amount based on Mr. Wooskisiservice during fiscal 2012 as both our Chiefdtitive Officer (for six weeks),
with a base salary of $1,100,000 and a bonus tafgi25% of base salary, and on his service ag&geacutive Chairman (for the
remainder of the fiscal year), with a base sal&i$7®0,000 and a bonus target of 100% of baseys

The above 2012 annual bonuses are reflected i2th2 “Non-Equity Incentive Plan Compensation” cotuaf the Summary Compensation
Table on page 33 of this proxy statement.

Long-Term | ncentives

The Compensation Committee believes that long-taoentives, particularly equity-based awards, peva strong alignment of the
interests of shareholders and executives. Theredosignificant portion of our executive officetetal compensation is provided in the forn
equity awards. Since the adoption of the 2010 Omsiitock and Incentive Plan (the “2010 Omnibus'Plamr long-term incentive
programs have concentrated on awards of performiaased share units, which are aimed at deliveemgards in return for our executives’
contributions to generating long-term shareholééums through business-building efforts and swsfaéstrategic planning. By using two
equally weighted performance-based equity vehithessCompensation Committee reinforces its commitrt@vards a pay-for-performance
philosophy and long-term alignment between managép®y outcomes and shareholder value creation.
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LongTerm Incentive Arrangements for 2012

Overview. In 2012, the Company’s equity compensation taettee officers was governed by the 2012 Long-Téroentive Program.
The 2012 Long-Term Incentive Program, which wagpei at the start of the 2012 fiscal year, consite/o components of substantially
equal value at the time of grant: (i) the LTPP {walvides for awards of performance shares tieslitwessful achievement of pre-determined
ROIC goals over a two year performance period,(@nMSU Grants tied to TSR over a three year perfance period. For the 2012 Long-
Term Incentive Program, the award types, perforraguaziods and metrics for each of the two plan compts are as follows:

2012 Long-Term Incentive

Program
"-Q‘Piu 3&‘#
: o
F b Ter e Tnsentve I T Pert Performance-Based
i R_Pr G '“ng_l.‘;rm L;F';rm“ncc Market Stock Units
narai an { ) (MSUs)
Award Type i i : N
(e iy ol v alue shiries) ‘ Performance Shares MSUs
Performance Period ‘ Twao fiscal years Three fiscal years
Applicable Company Return on Invested Capital Total Shareholder Return
Performance Metric (RO (TSR)

Each year the Compensation Committee approvesyegpaihts to executive officers in the Lofigrm Incentive Program. The grant c
value of these grants for 2012 (to be earned basddture performance) was calculated as a funaif@ach executive officer’'s “LTPP
Percentage” and “MSU Percentage” which representaiget opportunities, expressed as a percenfabe executive officer’'s base salary.
The LTPP Percentage and MSU Percentage for theitixeofficers were established by the Compensaliommittee simultaneously with
the establishment of the 2012 Long-Term Incentimgmm. The LTPP Percentage and MSU Percentagethemaised to derive a target
award, expressed as a number of shares, that Wewgvardable depending on whether and to what etitertCompany meets or exceeds
targets for the relevant performance metrics fohez the plan components.

2012 LTPP. Under the 2012 LTPP, the executive officer igible to receive an award (a “2012 LTPP Award”upfto 200% of a
target number of shares that is calculated by dhigidi) the product of (x) the executive office$PP Percentage for the plan year multiplied
by (y) his or her base salary at the time the LT&?get award is determined multiplied by (z) aruatipent factor of 1.5 by (ii) the average
closing price of the Company’s common stock duthmglast 30 calendar days of fiscal 2011 and tis¢ 30 calendar days of fiscal 2012,
which was $44.26. Actual awards based on

2 The adjustment factor of 1.5 was established byCivapensation Committee and applies only to thd 200PP and 2012 LTPP in
consequence of the Company’s transition from tloeteh performance periods under the 2010 Long-Tieantive Plan to a two-year
performance period. This transition resulted iropportunity for award shares to be made to paditip at the beginning of fiscal 2012

because no performance period was ending at thefehd 2011 fiscal year. The adjustment factot mott apply to LTPPs for years after
2012.
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these LTPP targets are determined at the end @ftpkcable performance period and are forfeiteith(the exception of awards granted to
Ms. Cochran) if, prior to that time, a participamterminated or voluntarily resigns (other tharaassult of retirement by an individual who
meets the retirement-eligible conditions of 60 gaafrage and at least five years of service, factweuch awards will be prorated for time
served).

The performance target for LTPP performance is R@i€asured over a two-year performance periodthfe2012 LTPP, the
Compensation Committee set a target of cumulat®&Rover fiscal years 2012 and 2013.

At the end of the performance period, the Compéms&ommittee determines final award amounts base@ompany performance
relative to these targets. Awards under the 201PR Will be determined after the conclusion of tB&2L TPP5 performance period coveri
the 2012 and 2013 fiscal years. The following tahimmarizes targets and maximum eligible awardeutiet 2012 LTPP for each of our
Named Executive Officer:

LTPP T LTPP
LTPP LTPP ARGET M
P B ASE TARGET V S AX . A

N AMED E XECUTIVE O FFICER ERCENTAGE SALARY ALUE HARES WARD
Sandra B. Cochran(1) 122% $869,79: $1,593,75 36,00¢ 72,01¢
Michael A. Woodhouse(z 83% $788,44° $ 996,07: 22,50¢ 45,01(
Lawrence E. Hyal 65% $475,00( $ 463,09. 10,46: 20,92¢
Douglas E. Barbe 65% $435,00( $ 424,09¢ 9,58z 19,16
Edward A. Green 3% $364,61¢ $ 205,05 4,63: 9,26¢€
Nicholas V. Flanagan(: 37% $314,79: $ 168,71 3,81z 7,62¢

(1) Reflects a prorated amount based on Ms. Cothsanvice during fiscal 2012 as our President@hif Operating Officer (for six
weeks), and her service as our President and Ekexfutive Officer (for the remainder of the fisgehr). In addition, her prorated LT
Percentages were 100% and 125%, respectively, vidiicto the prorated percentage of approximatel9d.2@s. Cochrars LTPP targe
shares and target value were determined based estiaration of her fiscal 2012 salary at the tirhber promotion

(2) Reflects a prorated amount based on Mr. Wooskisiservice during fiscal 2012 as our Chief ExieeuDfficer (for six weeks), and his
service as our Executive Chairman (for the remaioéléhe fiscal year). In addition, his proratedl2@-TPP Percentages were 125%
75%, respectively, which led to the prorated petaga of approximately 839

(3) Mr. Flanaga’'s annual salary for fiscal 2012 was $314,792 b $200,000 at the time his 2012 LTPP target wasroéned.

2012 MSU Grant Under the 2012 MSU Grant, the executive offisegligible to receive a target award of MSUs thatdlculated by
dividing (i) the product of (x) the executive’s MRercentage for the plan year multiplied by (y)diidier base salary at the time the MSU
Grant target award is determined by (ii) the averagsing price of the Company’s common stock dytire last 30 calendar days of fiscal
2011 and the first 30 calendar days of fiscal 20dt#ich was $44.26. Under the 2012 MSU Grant, oercceative officers are eligible to receive
an award of MSU Grants in an amount of up to 150%h@se targets in direct proportion to any peragatincrease in the Company’s
cumulative TSR (up to 150%) over the three-yeafgperance period for the plan. Actual awards basethese targets are distributable at the
end of the performance period and are forfeitedh(¥fie exception of awards granted to Ms. Cochifapyior to that time, a participant is
terminated or voluntarily resigns (other than assalt of retirement by an individual who meets iisigrement-eligible conditions of 60 years
of age and at least five years of service, for Wisiach awards will be prorated for time served).
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Each Named Executive Officer’s target and maximligilde award under the 2012 MSU Grant are as fadlo

MSU G

MSU G RANT

MSU MSU T RANT M

P BASE S ARGET T AX . A

N AMED E XECUTIVE O FFICER ERCENTAGE ALARY V ALUE ARGET WARD
Sandra B. Cochran(1) 122% $869,79: $1,062,46 24,00¢ 36,00
Michael A. Woodhouse(z 83% $788,44° $ 663,98¢ 15,00: 22,50
Lawrence E. Hyal 65% $475,00( $ 308,71 6,97¢ 10,46:
Douglas E. Barbe 65% $435,00( $ 282,73 6,38¢ 9,58
Edward A. Green 3% $364,61¢ $ 136,71 3,08¢ 4,63
Nicholas V. Flanagan(: 3% $314,79:. $ 112,46! 2,541 3,81

(1) Reflects a prorated amount based on Ms. Cothsanvice during fiscal 2012 as our President@hif Operating Officer (for six
weeks), and her service as our President and Ekefutive Officer (for the remainder of the fisgehr). In addition, her prorated MSU
Percentages were 100% and 125%, respectively, vidiicto the prorated percentage of approximateBfd.2Ms. Cochrars MSU Gran
target was determined based on an estimation dfdeal 2012 salary at the time of her promoti

(2) Reflects a prorated amount based on Mr. Wooskisiservice during fiscal 2012 as our Chief ExeeuDfficer (for six weeks), and his
service as our Executive Chairman (for the remainéiéhe fiscal year). In addition, his proratedl2MSU Percentages were 125% and
75%, respectively, which led to the prorated petaga of approximately 839

(3) Mr. Flanaga’'s annual salary for fiscal 2012 was $314,792 b $200,000 at the time his 2012 MSU Grant targest desiermined

Burn Rate Related to LoAferm Incentive Equity Grants

In connection with the approval of the 2010 OmniBlen by the Company’s shareholders, our Boardiafdibrs committed to the
Companys shareholders that, in order to address potesttaeholder concerns regarding the number of padnce shares we intend to gl
in a given year, during fiscal years 2011, 2012 203 the Board would not grant a number of pertoroe shares to employees or non-
executive directors at an average rate greater3tt% of the weighted-average number of shartlseo€ompany’s common stock
outstanding over such three year period. The aribuah rate” is a ratio in which the numerator tgial to the sum of all shares awarded
during the fiscal year (including any form of equihat depletes the plan reserve) and the denoamiigéqual to the weighted-average basic
common shares outstanding for that fiscal year peoposes of calculating the number of shares gdainta year, any full-value awards.g.

, performance shares) will count as equivalentfosBares. During 2012, the Company’s burn rateutatied according to this formula was
2.24% of the outstanding shares of common stock.
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Payment of 2011 LTPP Awards

On September 13, 2012, the Compensation Comméigewed and certified the awards granted to exeeuwtificers under the 2011
LTPP (the “2011 LTPP Awards”). The Compensation @Guottee set a cumulative ROIC target under the 200RP of 15.9% for the two-
year performance period of fiscal years 2011 arik?2The Company achieved a cumulative ROIC of 16@2this twc-year performance
period, resulting in 2011 LTPP Awards that were.20% of the target number of 2011 LTPP Awards aadly granted in fiscal 2011.

Long-term Performance Plan (LTPP)
lustrative Award Curve
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ROIC Performance

The performance target for LTPP performance isggrial ROIC based metric to measure effectivermstrom working capital and capital
investments. For the purposes of the 2011 LTPP Asyahe Company achieved a 16.0% ROIC. The Comgalcylates ROIC as follows:

The average fiscal year end balance for 2011 at@ a@justed operating incomes + rents
The average for fiscal years 2010, 2011 and 2012 of
(Inventory+ Net Property Held for Sale — Accounéy&ble + Net PP&E + Capitalized leases)

Health and Welfare Benefits

We offer a group insurance program consistingfef tisability and health insurance benefit pldre tover all full-time management
and administrative employees and a supplementabpgerm life insurance program, which covers oumidd Executive Officers and certain
other management personnel. Aside from the anegalibration of benefit costs and the associatechppm changes that affect all
participants, no significant changes were madeaitchealth and welfare benefits for our Named Exgeudfficers during 2012.

Severance and Changein Control Provisions

None of our current Named Executive Officers hasmployment agreement, other than Ms. Cochran and\Modhouse, whose
agreements are described on pages 40 and 41 girthig statement and govern their arrangementtingléo severance and/or a change in
control of the Company.

Effective May 22, 2012, all of our other Named Extiee Officers have entered into management reiarggreements. Under these
agreements, which have a three-year term, such tl&xecutive Officers receive severance
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benefits of 12-18 months’ base salary, dependinthein position and length of service. These maneege retention agreements require a
“double trigger” (change-in-control coupled withrténation of employment without cause or for “gaedson” (as defined in the
agreements)) before the Named Executive Officdrretleive the following benefits:

» 3.0 (for those holding the title of Executive Vieeesident) or 2.0 (for all other Named Executivéic@fs) times the sum of
(i) their average base salary during the threesypaor to termination and (ii) their average bopagments during the three years
prior to termination

e 18 month’ continuation of benefits under COBRA, reimbursedhs Company; an
» Acceleration of all unvested equity awar

These agreements do not contain an “evergreertireéte. they do not automatically renew) and dbprovide for excise tax gross-up
protection.

Potential payments pursuant to these agreements uadous termination scenarios are more fullycdbsd under “—
COMPENSATION TABLES AND INFORMATION—Potential Paymts Upon Termination or Change in Control” belomgluding the
table on pages 38 and 39 of this proxy statement.

Additionally, these agreements obligate such NaBeztutive Officers (i) not to work as an employee&ansultant for any “multi-unit
restaurant business that offers full service familgasual dining” for a period of one year follogithe severance event and (ii) not to solicit
the employees of the Company for a period of 18thmofollowing the severance event.

These agreements are intended to ensure that theay will have the continued dedication, undividt®galty, and objective advice
and counsel from these key executives in the esfeatproposed transaction, or the threat of a &atiten, which could result in a change in
control of the Company. When establishing our managnt retention agreements, the Compensation Coeenittended to provide our
Named Executive Officers with adequate financialsity so that they could focus on achieving susfitd$usiness continuity. We belie
that the provision of severance and benefits amdigh in control protection for our Named Execuféicers is consistent with market
practice, is a valuable executive talent retengimvision, and is consistent with the objectiveswoif overall executive compensation progr

Perguisites/Retirement Benefits

We provide very limited perquisites and other bas¢bd our Named Executive Officers aside from iggration in benefit plans that are
broadly applicable to our employees. Any perqussiteat are received by Named Executive Officergeftected in the Summary
Compensation Table on page 33 of this proxy statérmeder the “All Other Compensation” column anldted footnote. In particular:

» With the exception of Mr. Flanagan, who had usa @ompany vehicle in 2012 but no longer does, Naletutive Officers do
not have use of a Company vehic

» Named Executive Officers may not schedule the Campidrcraft for personal trave
* We do not have a defined benefit pension plan ®RFSENc

» With the exception of certain limited payments tiate provided for Ms. Cochran and Mr. Woodhousgdrtial reimbursement
for legal fees incurred in negotiating their regspecemployment agreements and for Messrs. Woodhand Barber and
Ms. Cochran in reimbursement of expenses relatifgptne security during 2011 and 2012, we do notideoa number of
perquisites that are provided by other companiesh as club memberships, drivers or financial pilagr

Employment Agreement Amendment with Michael A. Woodhouse

On August 6, 2012, Michael A. Woodhouse, Execuairman of the Company, entered into an amend(tiemt Amendment”) to his
Employment Agreement, dated September 12, 201%uBnat to the terms

29



Table of Contents

of the Amendment, Mr. Woodhouse will retire as Exae Chairman effective November 7, 2012 (the fiteras defined by the Amendment
being the period of employment from September 0212hrough November 7, 2012). The Amendment dmifies that Mr. Woodhouse

will (i) forfeit (regardless of corporate achievemef performance milestones) all awards of MSUr@sainder the Company’s 2011 MSU
Grant that were scheduled to vest in August 2(Qi)3eceive a pro rata award of performance shanesMSU Grants under the Company’s
2012 Long-Term Incentive Program based on serticgugh the end of the Term and (iii) receive, wahpect to any additional long term
incentive plan established by the Company durimgTtarm, a pro rata award based on service thrdugkend of the Term. Mr. Woodhouse
shall receive, subject to his completion of sertfoeugh the Term, a cash payment of $900,000,kgayallowing execution of a release of
claims. This severance was negotiated and is ihange for compliance with future restrictive cowsisaand clarification and proration of
certain equity awards, including forfeiture of @@11 MSU Grant and proration of other grants, asidleed above. In addition, the Company
will provide reimbursement of up to $25,000 in Iefges incurred by Mr. Woodhouse associated witiptiation of the Amendment and
related matters and COBRA premium payments fooulBtmonths following the Term.

O THER E xecuTIVE C OMPENSATION P OLICIESAND G UIDELINES
Stock Ownership Guidelines

We have stock ownership guidelines (the “Ownerg&ujdelines”) covering all executive officers, whiale posted on our website at
www.crackerbarrel.comThe Ownership Guidelines emanate from the CongiEmsCommittee’s belief that executives and doesshould
accumulate a meaningful level of ownership in Conypstock to align their interests with shareholder2012, the Compensation Commi
revised the Ownership Guidelines to be based onlaple of base salary for executive officers ahd total annual cash retainer for non-
employee directors. The Chief Executive Officensdgline is five times base salary, the Chief FmahOfficer's and any Executive Vice
President’s guideline is three times base saladyasy other executive officer's guideline is twmés base salary. No officer may sell or
otherwise dispose of any shares until his or hgrexgate ownership satisfies these requirementsla®iyn our non-employee directors are
subject to a guideline of the greater of (i) 5,80@res and (i) five times the annual cash retgaét to such non-employee director.

Executive officers and noemployee directors must retain 100% of the net rermbshares of common stock acquired (after paymof
exercise price, if any, and taxes) upon the exemistock options and the vesting of restricteglsbr restricted stock units granted until tl
achieve the guideline. Once achieved, ownershtphetjuideline amount must be maintained for as bmthe executive officers and non-
employee directors are subject to the Ownershigl@mies. Executive Officers and non-employee dinectvho do not comply with the
Ownership Guidelines may not be eligible for futerpity awards. If an executive officer or non-eaygle director falls below the required
ownership threshold, he or she will be prohibitemif selling shares of Company common stock untidtshe meets the ownership
thresholds.

Anti-Hedging Policy

In 2012, the Compensation Committee adopted arhaatijing policy (the “Anti-Hedging Policytp prohibit directors and officers frc
directly or indirectly engaging in hedging agaifigure declines in the market value of the Compasgcurities through the purchase of
financial instruments designed to offset such fidke Compensation Committee considers it impropdriaappropriate for directors and
officers of the Company to hedge or monetize trefisas to lock in the value of the Company’s seieesi When that occurs, the director’s or
officer’'s incentives and objectives may be lesselp aligned with those of the Company’s other shalders, and the director’s or officer’s
incentive to improve the Company’s performance im@yor may appear to be) reduced.

Under the Anti-Hedging Policy, no director of ofitmay, directly or indirectly, engage in any hedgiransaction that reduces or limits
the director’s or officer’'s economic risk with resp to the director’s or officer’'s holdings, own@sor interest in the Company’s securities,
including outstanding stock options, stock
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appreciation rights or other compensation awardw#ue of which are derived from, referenced tbased on the value or market price of
the Company'’s securities.

Prohibited transactions include the purchase hyeztr or officer of financial instruments, inciad, without limitation, prepaid
variable forward contracts, equity swaps, collptgs, calls or other derivative securities thatdesigned to hedge or offset a decrease in
market value of the Company’s securities.

Compensation Risk Analysis

The Compensation Committee is responsible for @eng our incentive compensation arrangementsligning such arrangements
with sound risk management and long-term growthfanserifying compliance with applicable regulatg& The Compensation Committee
conducted an internal assessment of our executidea@an-executive incentive compensation programigsips and practices. The
Compensation Committee reviewed and discussedzatieus design features and characteristics o€thmapany-wide compensation policies
and programs; performance metrics; and approvahar@sms of all incentive programs. Based on thsgsament and after discussion with
management and Cook & Co., the Compensation Coewrfias concluded that our incentive compensati@m@ements and practices do not
create risks that are reasonably likely to haveaterial adverse effect on the Company.

Recoupment Provisions

The Company may recover any incentive compensativarded or paid pursuant to an incentive plan basg@ achievement of
financial results that were subsequently the sulgfa restatement due to material noncompliandk any financial reporting requirement
under either GAAP or the federal securities laviBepthan as a result of changes to accounting ane regulations, or (ii) a subsequent
finding that the financial information or perforn@metrics used by the Compensation Committeetymae the amount of the incentive
compensation were materially inaccurate, in eask cagardless of individual fault. In addition, tbempany may recover any incentive
compensation awarded or paid pursuant to any ineeptan based on a participant’s conduct whiahaisin good faith and which materially
disrupts, damages, impairs or interferes with th&ress of the Company and its affiliates.

I mpact of Tax and Accounting Treatments on Compensation

Although the accounting and tax treatment of exeeuwtompensation generally has not been a facttirdrtCompensation Committee’s
decisions regarding the amounts of compensatiahtpadur executive officers, it has been a faatdhe compensation mix as well as the
design of compensation programs. We have attentptslucture our compensation to maximize the &nefits to the Company (e.qg.,
deductibility for tax purposes) and to appropriatelward performance. The accounting treatmentfdrethg forms of equity awards
presently used to compensate our executives varyeMer, the accounting treatment is not expectdtht@ a material effect on the
Compensation Committee’s selection of differingaypf equity awards.

Sections 280G and 4999

As described above, we provide our Named Exec@iffieers with management retention agreements. & agseements provide for
severance payments following a termination in cetine with a change in control of the Company urziatain circumstances. None of our
Named Executive Officers has a right under theseag@ment retention agreements or otherwise toweesy gros-up payment to
reimburse such executive officer for any exciseuwader Sections 280G and 4999 of the Internal Rev&ode of 1986, as amended (the
“Code”).

Section 162(m)

Section 162(m) of the Code imposes a $1.0 millionitlon the amount a public company may deductfanpensation paid to its Chief
Executive Officer or any of our four other mostliigcompensated executive
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officers (excluding our chief financial officer, wtihe Internal Revenue Service has indicated magxbleided) who are employed by the
Company as of the end of the fiscal year. Howether Jimit described in Section 162(m) does not gpplcompensation that satisfies the
requirements of Section 162(m) for “qualifying perhance-based” compensation. The Compensation Ci@enaittempts to maximize
deductibility of compensation under Section 162{oithe extent practicable while maintaining a cotitppe, performance-based
compensation program. However, the Compensationnditiee also believes that it must (and does) restr® right to award compensation
which it deems to be in our best interest and bareholders, but which may not be fully tax decaletunder Section 162(m).

The Company intends for payments under the anraraldplan to qualify as “performance based” comatms under Section 162(m)
of the Code. For 2012, the Compensation Commiippecwed the establishment of the bonus pool whidnded based on the achievement
of operating income. If the Company achieved arratpeg income of less than $158.3 million thenloaus pool would not fund and no
payouts would be made under the bonus plan. Abalis payments to individual executives are basati@achievement of performance
criteria set forth under “EEMENTS OFC OMPENSATIONP ROGRAM—ANNual Bonus Plan,” on pages 23 and 24.

Likewise, the Company also intends for awards mater its various long-term incentive plans to tuals “performance based”
compensation under Section 162(m) of the Codegartaximum extent permitted under the 2010 Omnibiais. As with the annual bonus
plan, eligibility to receive awards under the Ialegm incentive plans is dependent upon the Compamyerating income performance during
the applicable performance period. For exampletfer2012 MSU Grant, the operating income threskso&#50.0 million over the three-year
performance period. If these operating income parémce goals are not met, then no award will beemandler the applicable plan to any
executive officer participating in the plan. If vmever, the applicable operating income performayuad is met, then each participant in the
applicable plan will become eligible to receiveesuity award determined according to the perforraamiteria described under tEMENTS
OF C OMPENSATIONP ROGRAM—Long-Term Incentives,” above.

COMPENSATION COMMITTEE REPORT

The Compensation Committee has reviewed and disduggh management the Compensation Discussioiaatysis (“CD&A”)
included in this proxy statement. Based on itseenand discussions of the CD&A with managementQbmpensation Committee
recommended to the Board of Directors that the CO#Ancluded in this proxy statement and incorpatdty reference into our Annual
Report on Form 10-K for 2012.

This report has been submitted by the memberseo€thmpensation Committee:

Coleman H. Peterson, Chair
Robert V. Dale

Richard J. Dobkin

Charles E. Jones, Jr.
Andrea M. Weiss
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COMPENSATION TABLES AND INFORMATION

Summary Compensation Table

The following table sets forth information regarmglitne compensation for the Named Executive Officeréng 2010, 2011 and 2012.

Non-Equity
Incentive Plan
Stock Option All Other
Name and Principle Position Year Salary(1)(2) Awards(3) Awards Compensatior Compensation(4 Total
(%) (%) (%) (%) (%) (%)

Sandra B. Cochran, President & Chief Executived@ffi 2012 $ 869,79: $2,421,60 $ 0 $ 1,051,14 $ 83,69: $4,426,23.

2011 $ 593,75( $1,659,16: $ 0 $ 542,98 $ 258,20¢ $3,054,10!

201C $ 500,00( $ 742,48 $ 450,28 $ 1,000,001 $ 141,77: $2,834,54!
Michael A. Woodhouse, Executive Chairman 201z $ 788,44 $1,513,44 $ 0 $ 994,09t $ 137,22 $3,433,21.

2011 $ 1,100,00 $3,946,25 $ 0 $ 1,257,43 $ 133,75t $6,437,44.

201C $ 1,000,00t $2,121,47 $1,286,52; $ 2,500,001 $ 29,10¢ $6,937,10
Lawrence E. Hyatt, Senior Vice President, Chieffirial Officer 201z $  475,00( $ 703,62 $ 0 $ 401,82t $ 2,16( $1,582,61!

2011 $ 277,08 $ 963,86: $ 0 $ 177,37 $ 50,97¢ $1,469,29
Nicholas V. Flanagan, Senior Vice President, Ojpana 201z $ 314,79 $1,155,54. $ 0 $ 228,25t $ 6,62: $1,705,21!
Douglas E. Barber, Executive Vice President, CRiebple Officer 2012 $ 435,00( $ 644,39( $ 0 $ 367,98¢ $ 49,00: $1,496,37'

2011 $ 451,25( $ 967,33 $ 0 $ 323,16( $ 39,71¢ $1,781,46!

201C $ 500,00( $ 848,57 $ 514,60¢ $ 1,000,001 $ 17,01: $2,880,19!
Edward A. Greene, Senior Vice President Strategt@atives 2012 $ 364,61 $ 311,58 $ 0 $ 220,32. $ 18,007 $ 914,53:

2011 $ 364,61 $ 640,04! $ 0 $ 166,72. $ 15,34¢ $1,186,73!

@

@

©)

4

Ms. Cochran, our President and Chief ExecuBifficer, assumed her current position in Septer@0ar. Prior to that, she served as our PresidehChief Operating Officer from
November 2010 through the end of the 2011 fiscat.yels. Cochra’s fiscal 2012 salary reflects a prorated amouseleon Ms. Cochras’service during fiscal 2012 as our Presic
and Chief Operating Officer for six weeks, withasb salary of $625,000, and her service as ouidergsand Chief Executive Officer for the remaindéthe fiscal year, with a base
salary of $900,00(

Mr. Woodhouse served as our Chairman and @Ehietutive Officer through September 2011 and asdurigecurrent position in September 2011. Mr. Wandte's fiscal 2012
salary reflects a prorated amount based on Mr. \Woask's service during fiscal 2012 as both our {Ekecutive Officer, for six weeks, with a baseasglof $1,100,000, and our
Executive Chairman, for the remainder of the figeadr, with a base salary of $750,0

The amounts disclosed in this column refleetagregate grant date fair value of awards mafisdal 2010, 2011 and 2012 calculated in accordavith Financial Accounting
Standards Board Accounting Standard Code Topio("ABC Topic 718”). For performance-based awards,abgregate grant date fair value has been detedrassuming the
probable outcome of the performance condition endéite of the grant (i.e., the achievement ofdhget performance level). Assuming an outcome @f#irformance conditions at
the maximum level, the aggregate grant date fairegaof the awards made in fiscal 2012 are asvisil

Aggregate Grant Date Fail

Value at Maximum

Name Year Performance Level

Sandra B. Cochran 201z $ 4,359,97!
Michael A. Woodhous 201z $ 2,724,88
Lawrence E. Hyat 201z $ 1,266,84
Nicholas V. Flanaga 201z $ 1,810,33
Douglas E. Barbe 201z $ 1,160,18!
Edward A. Green 2012 $ 560,98:

For information regarding the compensation coshefawards and the assumptions used to calculate date fair value of the awards, see Note 1hddConsolidated Financial
Statements included or incorporated by referen¢earCompany’s Annual Reports on Form 10-K fordls2012 and 2011, and Note 12 to the ConsolidaiteahEial Statements
included or incorporated by reference in the ComgfsaAnnual Report on Form 10-K for fiscal 2010.

The table below sets forth information regardinghreeomponent of compensation included in“All Other Compensatic’ column of the Summary Compensation Table ab
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Dividend Company Match
Equivalents
Under Non-
on Shares ¢ Qualified Company
Long- Deferred Match Under
Life term Restricted Compensation Other
Insurance Disability Stock Plan 401(k) Plan 1) Total

Sandra B. Cochran 2012 $ 99C $ 1,17C $ 34,867 $ 21,197 $ 0 $25,46¢ $ 83,69:
Michael A. Woodhous 201z $ 99C $ 1,17C $ 99,61¢ $ 24,12¢ $ 0 $11,32: $137,22°
Lawrence E. Hyat 201z $ 99C $ 1,17C $ 0 $ 0 $ 0 $ 0 $ 2,16(
Nicholas V. Flanaga 201z $ 932 $ 1,17 $ 0 $ 4,521 $ 0 $ 0 $ 6,62¢
Douglas E. Barbe 201z $ 99C $ 1,17C $ 39,84¢ $ 6,52¢ $ 0 $ 46¢ $ 49,00:
Edward A. Green 201z $ 99C $ 1,17C $ 10,37¢ $ 5,46¢ $ 0 $ 0 $ 18,007

(1) Includes (a) security system expenses as felldds. Cochran — $468; Mr. Woodhouse — $322; MrbBa— $468; (b) reimbursement of legal fees aassediwith respect to
employment agreements; Ms. Cochran — $25,000; Modéouse — $10,000; and (c) a matching charitafiléog Mr. Woodhouse of $1,000 under our Boardifectors
matching grant program. Under the matching grangfam, we match up to $1,000 donated by our dired¢toa charitable organization of their cho

Grants of Plan-Based Awards Table

The following table sets forth information regamligrants of plan-based awards made to the NamecLiExe Officers during 2012.

Estimated Future Estimated Possible
Payouts Under Payouts Under All Other Stock Grant
Non-Equity Incentive Plan Equity Incentive Plan Date Fair
Awards (1) Awards (2) Awards: Value of
Threshold Maximum Threshold Target Maximum Number of Stock and
Shares of Stocl
Grant Target Option
Name Date ($) ($) ($) (#) (#) (#) of Units (#)(3) Awards(4)
Sandra B. Cochran $ 260,93( $869,79: $1,739,58.
09/22/1: 18,00¢ 36,00¢ 72,01¢ $1,455,12.
09/22/1: 24,00 36,00° $ 966,48:
Michael A. Woodhouse $ 246,77¢  $822,58°  $1,645,17.
09/22/1: 11,25: 22,50t 45,01( $ 909,42
09/22/1: 15,00: 22,50! $ 604,02
Lawrence E. Hyatt $ 99,75( $332,50( $ 665,00(
09/22/1: 5,23 10,46 20,92¢ $ 422,81(
09/22/1: 6,97 10,46: $ 280,81
Nicholas V. Flanaga $ 56,62¢ $188,75( $ 377,50(
09/22/1: 1,90¢ 3,81: 7,62¢ $ 154,04
09/22/1: 2,54: 3,812 $ 102,30:
09/12/1: 10,00 $ 373,30(
05/07/1: 10,00(¢ $ 525,90(
Douglas E. Barber $ 91,35( $304,50C $ 609,00(
09/22/1: 4,791 9,582 19,16 $ 387,20¢
09/22/1: 6,38¢ 9,58 $ 257,18:
Edward A. Greene $ 54,69: $182,31( $ 364,62
09/22/1: 2,317 4,63: 9,26¢ $ 187,22(
09/22/1: 3,08¢ 4,632 $ 124,36:

(1) The amounts shown reflect the possible aggesgayouts in respect of fiscal 2012 under the 201fial bonus plan at the “threshold,” “target” amaximum?” levels. Actual payou
for fiscal 2012 are disclosed in the “Non-Equitgéntive Plan Compensation” column of the Summamn@ensation Table. For a discussion of the 2012 arbanus plan and the
fiscal 2012 payouts, s¢*Compensation Discussion and Analy- Elements of Compensation Progr— Annual Bonus Pla”

(2) The amounts shown reflect the possible payoutgréatt date fair value) for the LTPP Awards granteder the 2012 LTPP and MSU Grants awarded unée2@ih2 MSU Grant. Tt
grant date fair value of these awards, based oprtiteable outcome of the relevant performance ¢immdi as of the grant date (computed in accordaitteASC Topic 718) is the
amount reported in the “Stock Awards” column of Bwemmary Compensation Table. No awards will beeghtmless the Company’s operating income Secti@(nipthreshold for
the performance period is met. For a descriptiothefSection 162(m) thresholds see “COMPENSATIOISCUSSION AND ANALYSIS — OTHER EXECUTIVE
COMPENSATION POLICIES AND GUIDELINES - Section 162).” Once the threshold is met, the Named Execufiffecers will be eligible to receive up to 200%la$ or her
2012 LTPP target and up to 150% of his or her 2082 Grant target. For a discussion of the 2012 Edagnm Incentive Program, see “COMPENSATION DISCUSSIAND
ANALYSIS - ELEMENTS OF COMPENSATION PROGRA—Long-Term Incentive
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(3) The amounts shown reflect two individual graoftsestricted stock (10,000 shares each) to Mm&gan in recognition of his promotion to Seniczé/President of Operations, his
increased responsibilities and as a retention ateeedsure his services for the foreseeable fukaeh of these grants is subject to tibased vesting with (i) 10,000 shares vestin
September 12, 2014, and (ii) 10,000 shares vestingay 7, 2015. Neither grant has voting right®pto vesting

(4) The amounts disclosed in this column refleetaljgregate grant date fair value of the awarasilzded in accordance with ASC Topic 718. For tedgrmancebased awards (i.e., 1
LTPP Awards and MSU Grants), the aggregate graetfda value has been determined assuming theaptelmutcome of the performance condition on the dathe grant (i.e., the
achievement of the target performance level), elintuthe effect of estimated forfeitures. For imfation regarding the compensation cost of the asvand the assumptions used to
calculate grant date fair value of the awards N&te 11 to the Consolidated Financial Statememisidted or incorporated by reference in the CompaAyinual Report on Form 10-
K for fiscal 2012.

Outstanding Equity Awards at Fiscal Year-End Table

The following table sets forth information regamgliequity awards held by the Named Executive OffiGer of August 3, 2012.

Option Awards Stock Awards
Equity
Incentive
Equity Plan
Incentive Awards:
Plan Market or
Equity Awards:
Incentive Number of Payout
Plan Market Value of
Awards: Value of Unearned Unearned
Number of Number of Number of Shares o Shares, Shares,
Securities Number of Securities Units or Units Or
Underlying Securities Underlying Shares or Stock Other Other
Unexerciset Underlying Unexerciset Option Units of That Rights Rights
Unexercised Exercise Option Stock that Have Not That That
Options Options Unearned Expiration Have Not Have Not Have Not
#) #) Options Price Vested Vested Vested Vested
Name Exercisable Unexercisable (#) ($) Date (#) ($)(8) (#) ($)(12)
Sandra B. Cochran 25,00( 0 0 $ 24.23 3/11/201¢
24,96 12,48: 0 $ 31.5¢ 9/10/201!
$1,133,53

18,0049)
24,00510)  $1,511,41L
18,35(11)  $1,155,44.

Michael A. Woodhous 0 35,65¢ 6] $ 31.5¢ 9/10/201¢
11,254(9) $ 708,42t
$
15,00%(10) 944,58¢
43,65((11) $2,748,20.
Lawrence E. Hyal 5,231(9) $ 329,34
$
6,975(10) 439,14¢
5,71¢(11) $ 359,87¢
8,00((1) $503,68!
Nicholas V. Flanaga 1,90¢€(9) $ 120,00:
2,54)(10) $ 159,98:
3,50((2) $220,36(
10,00((3) $629,60!
10,00((4) $629,60(
Douglas E. Barbe 0 14,26¢ o] $ 31.5¢ 9/10/201¢
4,791(9) $ 301,64:
$
6,38¢(10) 402,18t
10,69¢11) $ 673,60
Edward A. Green 0 3,71¢ 0 $ 31.5¢ 9/10/201!
2,31¢9) $ 145,81!
$
3,08¢(10) 194,81!

4,33¢11) $ 273,18
1,00(5) $ 62,96(
1,50(6) $ 94,44(
2,50((7)  $ 157,40
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(1) Vests on January 3, 201

(2) Vested on September 15, 20

(3) Vests on September 12, 20.

(4) Vests on May 7, 201!

(5) Vests on November 1, 201

(6) Vests on November 1, 201

(7) Vests on November 1, 201

(8) Reflects the aggregate market value determineditmsa per share price of $62.96, the closing daceur common stock on August 3, 20

(9) This award represents the 2012 LTPP Awards.Zl1 i@ LTPP Award has a two year performance peviddth ends on August 2, 2013. Actual awards as&itlutable, if at all,
following the end of the performance period. Thenber of shares reflected assumes a thresholddépelyout.

(10) This award represents the 2012 MSU Grant.ZlH® MSU Grant has a three year performance pesibith ends on August 1, 2014. Actual awards as&idutable, if at all,
following the end of the performance period. Thenber of shares reflected assumes a target leyslyafut.

(11) This award represents the 2011 MSU Grant.ZllHe. MSU Grant has a three year performance pesibith ends on August 2, 2013. Actual awards as&idutable, if at all,
following the end of the performance period. Thenber of shares reflected assumes the maximum pajds0% of targel

(12) Reflects the aggregate market value of theR.Awards and MSU Grants determined based on ahpee price of $62.96, the closing price for our omn stock as quoted on the
Nasdag Global Select Market on August 3, 2(

Option Exercises and Stock Vested

The following table sets forth information, for tNemed Executive Officers, regarding (1) stock @pg&xercises during 2012, includi
the number of shares acquired upon exercise anehtbe realized and (2) the number of shares aeduipon the vesting of restricted stock
and the value realized, each before payment ofaplicable withholding tax and broker commissions.

Option Awards Stock Awards
Number Of Shares Number Of
Exercise on Vesting Vesting
Name (#) $)@) . e
Sandra B. Cochran — — 46,98¢ $2,843,51.
Michael A. Woodhous 343,27 $7,417,30. 86,62 $5,453,91!
Lawrence E. Hyal — — — —
Nicholas V. Flanaga — — 1,50( $ 62,38t
Douglas E. Barbe 31,397 $ 505,17 47,15( $2,709,06.
Edward A. Green 12,63¢ $ 173,21: 28,46: $1,590,08:;

(1) Value is based on the closing price of a sbathe Company’s common stock as quoted by the &tp&lobal Select Market on the

exercise date, minus the cost of the option (he. exercise price

(2) Value is based on the closing price of a sbathe Company’s common stock as quoted by the &p&lobal Select Market on the

vesting date
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Equity Compensation Plan Information
The following table sets forth information with pest to our equity plans as of August 3, 2012.

Number of securities
remaining available for

Number of securities to Weighted-average exercis future issuance under
be issued upon exercise price of outstanding equity compensation plan
of outstanding options, options, warrants and (excluding securities
Plan category warrants and rights rights reflected in column (a))
@ (b) (©)
Equity compensation plans approved Options- 320,301 $ 34.4¢ 1,573,39.
security holders(1 Full Value- 401,883(2 — —
Equity compensation plans not appro Options- 83,656 $ 28.3i 0
by security holders(z Full Value- 0 — —
Total Options- 403,957 $ 33.22 1,573,39

Full Value- 401,883(2 — —

(1) As of August 3, 2012, options to purchase (1,055 shares of our common stock at a weightechgeeexercise price of $34.11 per
share were outstanding under the Amended and Rds®adck Option Plan, and (ii) 115,246 shares ofcommon stock at a weighted
average exercise price of $35.15 per share westamating under the Cracker Barrel 2002 Omnibusnitioe Compensation Plan. No
options have been granted under the 2010 Omnilaus

(2) Includes target awards under the 2011 and 20PP and 2011 and 2012 MSU Grants, representiotphdf 321,693 shares of
common stock. Actual share awards, if any, wilhiiede at the end of the applicable performance gpéoioeach of these plar

(3) As of August 3, 2012, options to purchase 4@ Sdares of our common stock at a weighted averageise price of $32.06 per share
were outstanding under the CBRL Group, Inc. 2008-Executive Stock Option Pla

Non-Qualified Deferred Compensation

We maintain a non-qualified deferred compensatian for our executive officers and certain emplayéighe deferred compensation
plan permits participants to voluntarily defer rpt®f up to 50% of their compensation and up t6%0of their performance-based
compensation. These deferrals are fully funded fdeahuctions from the participants’ applicable pdysobonus checks. Amounts deferred
under the deferred compensation plan are payaldasin on the date or dates selected by the pamicip accordance with the terms of the
plan or on such other dates specified in the [@eferred amounts earn rates of return based opetiermance of several investment
alternatives selected by the participant. Thesestment alternatives mirror those available telidible employees under our 401(k) plan.
We also provide a 25% match of the participaotsitributions up to 6% of their compensation (omaximum of 1.5% of their compensati
the same matching formula used in our 401(k) pl@hg following table provides additional informaticegarding the deferred compensation
accounts for each Named Executive Officer, inclgdime voluntary contributions made by the Namedchkee Officers and by us to the non-
qualified deferred compensation plan during 2012 the aggregate deferred compensation balancethe ehd of our fiscal year ended
August 3, 2012.

Aggregate
Executive Registrant Aggregate Withdrawals/
Aggregate Contributions Contributions Aggregate
Balance at Earnings Distributions Balance at
Beginning in Last FY in Last FY in Last Last FYE
Name FYE ($) ®@) ®@) FY )3 ®) ®@
Sandra B. Cochran $ 190,91 $ 112,54 $ 21,19 $23,50: $ 0 $ 348,16:-
Michael A. Woodhous $3,731,30 $ 398,68! $  24,12¢ $ 41¢ $ 0 $4,154,54
Lawrence E. Hyal $ 0 $ 0] $ 0 $ 0 $ 0 $ 0
Nicholas V. Flanaga $ 188,39%¢ $ 36,98 $ 4521 $1187¢ % 0 $ 241,77t
Douglas E. Barbe $ 207,63 $ 32,62 $ 6,52¢ $10,92¢ $ 0 $ 257,70¢
Edward A. Green $ 67,45 $ 27,34 $ 5,46¢ $ 8 $ 0 $ 100,28:
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(1) Executive contributions are included in thel&g’ and “Non-Equity Incentive Plan Compensatiamslumns for 2012 in the Summary
Compensation Tabl

(2) Company contributions are included in “All Other Compensatic’ column for 2012 in the Summary Compensation Te

(3) The earnings reflected in this column repreg®rgstment earnings or losses from voluntary dafeland Company contributions, as
applicable, based on the results of the investwleoices made by the Named Executive Officers. Asthabove, the investment optit
available under the deferred compensation plaromihe investment options that are available telaiible employees in the 401(k)
plan. Because the Named Executive Officers doexstive preferential or above-market rates of retungher the deferred compensation
plan, earnings under the deferred compensationgsanot included in the Summary Compensation ti

(4) The following amounts from this column wereogpd in Summary Compensation Tables for prioraligears: Ms. Cochran, $307,814;
Mr. Woodhouse, $1,627,923; Mr. Hyatt, $0; Mr. Flgaa $41,504; Mr. Barber $110,697 and Mr. Greenel®®) These amounts refl
actual amounts reported and do not include accuadikzarnings

Potential Payments Upon Termination or Change in Catrol

Our Named Executive Officers are entitled to cart@nefits in the event their employment is terr@dainder specified circumstances.
Circumstances which would trigger payments andtloerobenefits to certain of our Named Executivedeff include death, disability,
termination of employment by us without cause, iaation by the Named Executive Officer for goods@a or a change in control of the
Company.

In order for a Named Executive Officer to receilre payment and benefits to which he or she isledtitursuant to any applicable
employment agreement, our severance policy, oicgigeé management retention agreement, he or skearecute and deliver to us a
release of claims against us in a form satisfadimrys. Named Executive Officers are subject ttagerestrictive covenants (including,
without limitation, non-competition, non-solicitati, non-disparagement and confidentiality covenairighe event a Named Executive
Officer breaches any applicable restrictive covénan will cease making any future payments or jatiog any other benefits to the Named
Executive Officer and will also consider pursuiegal and equitable remedies available to us undeapplicable employment agreement
applicable law.

The following table sets forth payments and bes¢fiat may be received by our Named Executive &ficinder any existing
employment agreements, equity grant agreementss plaarrangements, whether written or unwritterthe event of termination for specif
reasons and/or a change-in-control of the Compargpatemplated in the management retention agrésniéme following information has
been prepared based on the assumption that thed\BBxeeutive Officer was terminated, or a changeointrol of the Company occurred, on
August 3, 2012. The closing price for our commatkton August 3, 2012 was $62.96.

Termination by Termination by Namec

Named Executive Executive Officer for

Officer for Good Good Reason (or for

Reason (or for Change in Duties or

Termination by Change in Duties o Compensation) or by

Termination by Company for Caust¢ Compensation) Company without
Company without before or after Death or before Change Cause after Change in
Name Cause(1) Change in Control Disability(2) in Control(1) Control(2)

Sandra B. Cochran $ 8,494,43 $ 0 $5,636,43 $ 11,543,44 $ 11,543,44
Michael A. Woodhous $ 10,254,44 $ 0 $7,269,00: $ 12,601,03 $ 12,601,03
Lawrence E. Hyal $ 505,00( $ 0 $1,774,80: $ 3,126,55! $ 3,126,55!
Douglas E. Barbe $ 682,50( $ 0 $2,203,13! $ 5,247,19 $ 5,247,19
Nicholas V. Flanaga $ 380,00 $ 0 $ 799,87 $ 2,964,73! $ 2,964,73!
Edward A. Green $ 394,61 $ 0 $1,019,51. $ 2,185,23 $ 2,185,23
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(1) With respect to Ms. Cochran and Mr. Woodhotise applicable amounts are determined based onrésgiective employment
agreements with us. With respect to the other Nalxetutive Officers, the applicable amounts aremeined based on our severance
plan.

(2) With respect to Ms. Cochran and Mr. Woodhotise applicable amounts are determined based onrésgiective employment
agreements with us. With respect to the other Naxaetutive Officers, the applicable amounts aremeined based on the
management retention agreeme

For additional information regarding payments reggiito be made to a Named Executive Officer purtsteanis or her employment
agreement or any other arrangement with us in adimmewith a termination of employment and/or armgperin-control of the Company,
please see the sections below that describe M$ir&us and Mr. Woodhouse’s respective employmergeagents and the management
retention agreements that are in place for Ms. @ochnd the other Named Executive Officers.

Director Compensation Table

The table below sets forth the 2012 compensatiaronemployee directors, which is described in greagtaitlon page 13 of this pro.
statement. We have no non-equity incentive plaméor-employee directors and, during 2012, no direciceived an option award or earned
“above-market” (as that term is defined by the SE@rest on any of his or her compensation thdtlieeen deferred.

Change in
Pension Value
and
Non-Qualified
Deferred
Fees Earned o Compensatior
Stock All Other
Name Paid in Cash Awards(1)(2) Earnings Compensatior Total
Thomas H. Barr $ 9,50( $ 0 $ 0 $ 0 $ 9,50(
James W. Bradfor $ 103,50: $ 83,25¢ $ 0 $ 0 $186,75°
Robert V. Dale $ 164,19 $ 83,25¢ $ 0 $ 11,0043) $258,76:
Glenn A. Davenpot $ 9,50( $ 0 $ 0 $  1,8353) $ 11,33t
Richard J. Dobkir $ 131,00( $ 83,25¢ $ 5,90¢ $ 0 $220,16:
Robert C. Hilton(5] $ 37,29¢ $ 0 $ 0 $  1,00((4) $ 38,29¢
Charles E. Jones, . $ 113,91¢ $ 83,25¢ $ 129,51¢ $  4,315(3) $331,01(
B.F.“Jacl” Lowery $  95,00( $ 83,25 $ 139,05; $  5,311(3)(4) $322,62:
William W. McCarten $ 9441 $ 83,25¢ $ 0 $ 11,0043) $188,67"
Martha M. Mitchell $ 110,50( $ 83,25¢ $ 29,24: $ 4,31%(3) $227,31:
Coleman H. Petersc $ 103,58: $ 83,25¢ $ 0 $ 1,00((4) $187,83¢
Andrea M. Weis: $ 96,50( $ 83,25¢ $ 114,09¢ $ 11,0043) $304,86(
Jimmie D. White(5 $  44,79¢ $ 0 $ 0 $ 0] $ 44,79¢

(1) The amounts disclosed in this column refleetaggregate grant date fair value of the restristedk awards granted on December 20,
2011, calculated in accordance with ASC Topic T8.December 20, 2011, in accordance with our diremmpensation policy
described under “Board Of Directors and Committe€smpensation of Directors”, each non-employee thre®ceived a grant of
shares of restricted stock having a value equéB&000, with the number of shares of restrictedksincluded in such grant to be
determined based on the closing price of our comstock on December 20, 2011. These awards velseindntirety one year from the
date of the grant. For information regarding thenpensation cost of the awards and the assumptamgtsto calculate grant date fair
value of the awards, see Note 11 to the Consolidaiteancial Statements included in the Company’swah Report on Form 10-K for
2012. The non-employee director will receive nadiwnds or other distributions with respect to tharss of restricted stock he or she
holds.

(2) Atfiscal year-end, the aggregate number o$tamiding stock awards and outstanding option aweeltsby each non-employee director
was as follows: Mr. Bradfo—1,728 shares of restricted stock; Mr. D—
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4,011 shares of restricted stock; Mr. Dobkin—6,8p8on shares and 4,001 shares of restricted shckiilton—7,000 option shares;
Mr. Jones—33,110 option shares and 4,001 shanmesiicted stock; Mr. Lowery—4,001 shares of restd stock; Mr. McCarten—
1,728 shares of restricted stock; Ms. Mitchell—08,@ption shares and 4,001 shares of restrictett;shdr. Peterson—1,728 shares of
restricted stock; Ms. Wei—12,000 option shares and 4,001 shares of restrittett; and Mr. Whit—7,667 option share

(3) Reflects cost to the Company of providing medipetscription and dental insurance benefits to trectbr.

(4) Reflects matching of charitable donations purst@iour Board of Directors matching grant programder the matching grant progre
we match up to $1,000 donated by our directorsdioaaitable organization of their choit

(5) Messrs. Hilton and White retired from the Boardeefive immediately prior to the 2011 Annual MeetorgDecember 20, 201

Ms. Cochran, our President and Chief Executived@ffiand Mr. Woodhouse, our Executive Chairman wernepensated pursuant to
their respective employment agreements and cdstairfit plans described above under “EXECUTIVE CEWSATION” above. They did
not receive additional benefits as a result ofrteefvice on our Board of Directors.

Employment and Other Agreements

Employment Agreement with Named Executive Officers
We currently have employment agreements with M&h@an and Mr. Woodhouse, each of which is discussetbre detail below.

Employment Agreement with Sandra B. Cochran

Under Ms. Cochran’s employment agreement, she sawveur President and Chief Executive Officer. ®schran’s employment
agreement provides for a term of four years, emgiGeptember 11, 2015.

Pursuant to Ms. Cochran’s employment agreeme2Qi2 she received an annual base salary of $90@y@@n annual bonus
opportunity with a target of 100% of annual badargaAdditionally, with respect to any of our lotgrm incentive plans, all grants under
which are currently performance-based, Ms. Coclsrtarget LTPP and MSU percentages under each memaeach 125% of annual base
salary in 2012. Future annual bonus and long-tewearitive awards to Ms. Cochran will be set each pgahe Compensation Committee.
Ms. Cochran’s employment agreement provides thabéher “incentive-based compensation” (as suctm is defined in the Exchange Act)
will be subject to clawback by us in the manneures by the Exchange Act, as determined by théicgige SEC rules. Ms. Cochran is
eligible to participate in the benefit programs getly available to our senior executive officers.

Ms. Cochran is also entitled to severance and ehangontrol benefits under the terms of her emplent agreement. In the event that
Ms. Cochran’s employment is terminated by the Camgpaithout cause or terminated by Ms. Cochran gitbd reason, Ms. Cochran will be
entitled to receive (1) a lump sum payment of aedrobligations, including, among other things, afuase salary through the date of
termination to the extent not previously paid amel pro-rata portion of the amounts payable undgitlan existing incentive or bonus plan
applicable to Ms. Cochran for the portion of tharym which the termination occurs (“accrued oliigas™); (2) one and a half times the sum
of (x) then current annual base salary and (y)etacgrrent year bonus, payable in installmentshataver 24 months; and (3) a continuation
of life, medical and disability insurance benefis 24 months. Additionally, Ms. Cochran’s agreemgmvides for acceleration of vesting of
certain equity awards held by Ms. Cochran at time tof termination without cause or with good reason
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In the event that a change in control of the Compaaturs prior to the expiration of the term of Mlchran’s employment agreement,
and her employment is terminated without causemninated by Ms. Cochran with good reason withird@@s prior to or two years followi
the change in control, Ms. Cochran will be entitledeceive (1) a lump sum payment of accrued akitigs; (2) a lump sum payment of three
times the sum of (x) then current annual basesalad (y) target current year bonus; and (3) aicoation of life, medical and disability
insurance benefits for 24 months. Additionally, M&chran's agreement provides for acceleratioresfinmg of certain equity awards held by
Ms. Cochran at the time of termination without @os with good reason in connection with a chamgsontrol.

Pursuant to the terms of Ms. Cochran’s employmgregeament, if we cease to employ Ms. Cochran ircépacity of Chief Executive
Officer at any time following the expiration of tfi@ur-year term of her employment agreement, themwil pay Ms. Cochran one and a half
times her annual base salary in installments natalr 18 months.

The payment of the foregoing severance and changeritrol benefits, exclusive of certain accruetigaitions, is subject to execution
by Ms. Cochran of a release of claims against us.

Ms. Cochran will be subject to non-competition, +smticitation and confidentiality covenants followi the termination of her
employment.

For quantitative disclosure regarding estimatedmpyts and other benefits that would have beenveddiy Ms. Cochran or her estate
if her employment had terminated on August 3, 284 last business day of 2012, under various wistances, see “Potential Payments
Upon Termination or Change in Control” above.

The terms were negotiated by the Compensation Cteenivith the assistance of Cook & Co., and Mshtan, each of whom was
represented by separate independent legal counsel.

Employment Agreement with Michael A. Woodhouse

Pursuant to Mr. Woodhouse’s employment agreemdrithagoverns his service as our Executive Chairrma012 he received an
annual base salary of $750,000 and an annual lmppartunity with a target of 100% of annual badaryaAdditionally, with respect to any
of our long-term incentive plans, Mr. Woodhouseigget MSU and LTPP percentages under each plaii®%asf annual base salary.

Mr. Woodhouse’s employment agreement providesahgtof his “incentive-based compensation” (as dadm is defined in the Exchange
Act) will be subject to clawback by us in the manregjuired by the Exchange Act, as determined byattplicable SEC rules.
Mr. Woodhouse is eligible to participate in the bf#rprograms generally available to our seniorcesige officers.

In the event that a change in control of the Corggaoturs during the term of Mr. Woodhouse’s empleptragreement, and his
employment is terminated without cause or termihdéle Mr. Woodhouse with good reason within 90 darysr to or 15 months following tt
change in control, Mr. Woodhouse will be entitlecéceive (1) a lump sum payment of accrued oltigat (2) a lump sum payment of two
times the sum of (x) average annual base salatphéofive years prior to his termination and (y&éaper of (A) actual annual incentive bonus
earned in the fiscal year prior to the currentdigear or (B) target annual incentive bonus ferykar in which his termination occurs; and
(3) a continuation of life and medical insuranceddis until the later of (x) 18 months after thetalof the termination of Mr. Woodhouse’s
employment, or (y) the expiration of the term ¢ #fmployment agreement. Additionally, Mr. Woodhdsigenployment agreement provides
for acceleration of vesting of certain equity aveahneld by Mr. Woodhouse at the time of terminatidtihout cause or with good reason in
connection with a change in control.

The terms of the employment agreement were negdtlag the Compensation Committee, with the assistah Cook & Co., and
Mr. Woodhouse, each of whom was represented by aepadependent legal counsel.
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On August 6, 2012, Mr. Woodhouse entered into aeredment (the “Amendment”) to his employment agresgmeursuant to the
Amendment, he will retire as Executive Chairmarmreti’e November 7, 2012 (the “Term”, as definedhsy Amendment to be the period of
employment from September 12, 2011 through Noverip2012).

Pursuant to the Amendment, upon Mr. Woodhouseigereent from the Company, he will (i) forfeit (regéess of corporate
achievement of performance milestones) all awafd43J Grants under the Company’s 2011 MSU Grant Were scheduled to vest in
August 2013, (ii) receive a pro rata award of perfance shares and MSU Grants under the Compan$ [Xng-Term Incentive Program
based on service through the end of the Term dihde@eive, with respect to any additional longrteéncentive plan established by the
Company during the Term, a pro rata award basesknorce through the end of the Term. Pursuantaddtmendment, Mr. Woodhouse shall
also receive, subject to his completion of sertticeugh the end of the Term, a cash payment of $800 payable following execution of a
release of claims.

The terms of the Amendment were negotiated by Me&sadford and Peterson, on behalf of the Boardikctors, reviewed by the
Compensation Committee, with the assistance of @o6k., and Mr. Woodhouse, each of whom was remteseby separate independent
legal counsel, and is in exchange for compliandh fiture restrictive covenants and clarification groration of certain equity awards,
including forfeiture of the 2011 MSU Grant and @iion of other grants, as described above. In iadithe Company provided
reimbursement of $25,000 in legal fees incurredvibyWoodhouse associated with the negotiation efAmendment and related matters and
COBRA premium payments for up to 18 months follogvihe Term.

For quantitative disclosure regarding estimatednpyts and other benefits that would have beenvegdiy Mr. Woodhouse or his
estate if his employment had terminated on Augug032, the last business day of 2012, under var@mgumstances, see “Potential
Payments Upon Termination or Change in Control'vabo

Severance Plan and Management Retention Agreements

We have a severance plan that applies to our N&redutive Officers without employment contractsdenthe severance plan,
executives receive, depending upon seniority, uiBtmonths’ base salary (plus one additional weddlaee salary for each year of service in
excess of 15 years) as a result of terminatioheif Employment by us other than for “cause,” whigcHefined in the severance plan. The
severance plan is based on recommendations frork &@p., our independent, outside compensation witenst, and is designed to
encourage retention of key employees.

In addition, effective May 22, 2012, all of our exgive officers, other than Ms. Cochran and Mr. \foouse, whose agreements are
described on pages 40 and 41 of this proxy statearghgovern their arrangements relating to sewerand/or a change in control of the
Company, have entered into management retenti@eaggnts that provide certain benefits in the egkatchange in control followed by the
termination of the executive officer's employmenie terms of these agreements and the benefitptiogide are described on pages 28 and
29 of this proxy statement.

Compensation Committee Interlocks and Insider Parttipation

During 2012, Messrs. Peterson, Dale, Dobkin aneégdamd Ms. Weiss served as members of our Compamg&ximmittee. None of the
members of the Compensation Committee (1) was faaeobr employee of the Company during 2012, (2sormerly an officer of the
Company, or (3) had any relationships requiringldsure by us under applicable SEC regulations.eNgrour executive officers has served
on the Board of Directors or on the Compensatiom@dtee of any other entity any of whose executiffecers served either on our Board of
Directors or on our Compensation Committee.
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CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

Related Party Transactions

Our Board of Directors has assigned responsilfiityeviewing related party transactions to the l@bmmittee. The Audit Committs
has adopted a written policy pursuant to whichratisactions between us or our subsidiaries andl@egtor or officer must be submitted to
the Audit Committee for consideration prior to ttesummation of the transaction. In addition, teadors are required annually to comp
a detailed questionnaire that is designed to alisitlosure of any potential related party reladiuips or transactions and to ensure that
directors meet the applicable requirements estadaliby Nasdaq and the SEC. The Audit Committeertepom our Board of Directors, for its
review, on all related party transactions considere

During 2012, there have not been any transactiobsisiness relationships in which we were a paict and in which any of our
executive officers, directors or director nominbad a material interest that would require disalesinder applicable SEC regulations, an
transactions requiring such disclosure are curgmtiposed, except for the following:

* A Cracker Barrel store location in Macon, Georgi@awned and leased to the Company by a limitedittabompany that is
wholly owned by the adult children of Mr. Lowery@of our directors who is not standing for elactio the Board. Mr. Lowery
himself has no direct ownership interest in thetkeh liability company or the property. The leasethe store location is subject
ordinary commercial terms that were originally négfed on an arm’s length basis in 1981. The Ieas®most recently renewed
in November 2011 for a five-year term and will expior be renewable for a further five-year ternthatCompany’s option, on
June 1, 2016. In 2012, the Company’s total exparestunder the lease, which were comprised of teagelus a percentage of
total sales at the store location, were $191,

Code of Ethics

With respect to conflicts of interest that may arfi®om time to time between us and any of our etreewfficers or directors, our Code
of Business Conduct and Ethics states that if lleged violation involves an executive officer odigector, the Chief Executive Officer and
the Board of Directors, respectively, will determiwhether a violation of the Code of Business Cohduad Ethics has occurred and, if so,
will determine the disciplinary measures to be tafigainst that executive officer or director. Threctors expect that each of them will
disclose actual or potential conflicts of interéébt less than annually, each director affirmsekistence or absence of actual or potential
conflicts, and that affirmation is reported to tieminating and Corporate Governance Committee autiget Audit Committee.

Our Board of Directors has adopted the FinancialeCaf Ethics that applies to our Chief Executivéi@f, Chief Financial Officer and
Principal Accounting Officer. The Financial Codekihics is posted on our Internet website at wwackerbarrel.conunder “Investors—
Corporate Governance.” Any amendments to, or aevdiem, a provision of the Financial Code of Ethiuill be posted on our Internet
website.

SECTION 16(A) BENEFICIAL OWNERSHIP REPORTING COMPLI ANCE

The United States securities laws require our eikexofficers, directors, and greater than 10% shalders to file reports of ownership
and changes in ownership on Forms 3, 4 and 5 W#tfSEC and with us. Based upon a review of Forrsa®d 5 and amendments thereto
furnished to us during and with respect to 2011 aritten representations by our directors, exeeutifficers and 10% shareholders, we
believe that each such person filed, on a timesidhahe reports required by Section 16(a) of tkehBnge Act with respect to 2012, with the
exception of one late report filed by each of Meclran and Messrs. Woodhouse, Barber and Greeadingpthe acquisition of shares
awarded under the Company’s 2010 Long-Term Incerifirogram and one late report by Mr. Flanagan tiegpthe disposition of shares.
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STOCK OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MA NAGEMENT

Security Ownership of Certain Beneficial Owners

The following table sets forth information for tleosho, as of September 27, 2012, were known by beneficially own more than 5%
of our common stock. Percentage computations aedban 23,642,398 shares of our common stock odiisiaas of September 21, 2012.

Amount and Nature

of Beneficial
Name and Address of Beneficial Owne Ownership Percent of Clas
Biglari Holdings Inc. 4,091,03(1) 17.2%

175 East Houston Street, Suite 1300
San Antonio, Texas 782(

BlackRock, Inc. 1,471,27(2) 6.2%
40 East 52d Street
New York, New York 1002:

The Vanguard Group, Inc. 1,245,61(3) 5.2%
100 Vanguard Boulevard
Malvern, Pennsylvania 193¢

(1) Based solely on a Form 4 filed by Biglari Holdirigs. on September 19, 201
(2) Based solely on Schedule 13F filed by BlackRock, far the quarter ended June 30, 2(
(3) Based solely on Schedule 13F filed by The Vang@Galp, Inc. for the quarter ended June 30, 2

Security Ownership of Management

The following table presents information regardihg number of shares of our common stock bendfjaiained, as of September 27,
2012, by each of our directors, each of our Nameztitive Officers, and by our current directors ardcutive officers as a group. Unless
otherwise noted, these persons have sole votingnaedtment power with respect to the shares ineéta

Shares Perceni
Beneficially
of

Name of Beneficial Owner Owned(1) Class
Sandra B. Cochran 71,90¢ *
Michael A. Woodhous 430,02° 1.8%
Lawrence E. Hyal 6,251 *
Douglas E. Barbe 19,49: *
Edward A. Green 6,692 @
Nicholas V. Flanaga 1,07¢ *
Thomas H. Bar 0 @
James W. Bradfor 1,00( *
Robert V. Dale 14,27 &
Glenn A. Davenpor 0 *
Richard J. Dobkir 18,96: &
Norman E. Johnsao 0 *
Charles E. Jones, . 55,41+ @
B. F.“Jacl’ Lowery 16,25¢ *
William W. McCarten 0 @
Martha M. Mitchell 27,75: *
Coleman H. Petersc 0 &
Andrea M. Weis: 20,66 *
All executive officers and directors as a group (f22sons 694,57 2.9%
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* Less than one percel
(1) Includes the following number of shares of reséicstock and shares subject to options exercisgitlee named holders within 60 de

Michael A. Woodhous 35,65¢
Richard J. Dobkir 6,37:
Charles E. Jones, . 33,11(
Martha M. Mitchell 15,00¢(
Andrea M. Weis: 12,00¢(
All executive officers and directors as a group)( 102,97!

The shares of restricted stock described in this ame considered outstanding for the purpose mfpcing the percentage of
outstanding Cracker Barrel common stock owned loh @amed individual and by the group. They arecoosidered outstanding for
the purpose of computing the percentage ownerdtapyother person.
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PROPOSAL 1: ELECTION OF DIRECTORS

Background to the Board’s Recommendation in Favor othe Company’s Nominees

During 2011 and 2012, our Board of Directors’ mylkiar succession planning process culminated imaber of significant changes to
both our management team and our Board of Direckdfective September 2011, our Board of Directgmpointed Ms. Cochran as our
President and Chief Executive Officer and electedtt the Board of Directors. Our former Chief Bxtaee Officer, Mr. Woodhouse, was
appointed to serve as our Executive Chairman patgaaan employment agreement with a term expiongNovember 30, 2012. On
August 6, 2012, Mr. Woodhouse entered into an amemd to his employment agreement pursuant to whéctvill retire as Executive
Chairman and resign from the Board of Directore@ff’e November 7, 2012.

Meanwhile, during 2011 and 2012 five further menshafrthe Board in addition to Mr. Woodhouse retioedinnounced their intention
to do so, with two directors retiring effective iratiately prior to the 2011 Annual Meeting and fdirectors (including Mr. Woodhouse)
retiring at or shortly prior to the Annual Meetiriguring the past two years, the Board’s significaffiorts to identify and review qualified
candidates for Board membership resulted in thé&iaddf six highly qualified independent directamho have brought valuable leadership,
corporate governance and restaurant and food seindeistry experience to the Board:

» Coleman Peterson (joined June 2011)—President aref Executive of Hollis Enterprises, LLC, a hunrasources consulting
firm he founded in 2004 following his retirementthe Chief People Officer of W-Mart Stores, Inc.

» Jim Bradford (joined July 2011)—an experienced ooafe executive and dean and Ralph Owen Profegsthid Practice of
Management at Vanderbilt Univers's Owen Graduate School of Managem

» Bill McCarten (joined August 2011)—Founder and Cimin of DiamondRock Hospitality Company, a lodgfogused Real
Estate Investment Trus

» Tom Barr (joined May 201—Vice President of Global Coffee at Starbucks Caafion;

» Glenn Davenport (joined May 2012)—former Chairmad &hief Executive Officer of Morrison ManagemepeSialists, a food
service company that provides food, nutrition aming) services to healthcare systems and senimgliscommunities in 41 states;
and

* Norm Johnson (joined August 20—Executive Chairman and former Chief Executive &fiof CLARCOR Inc., a diversified
marketer and manufacturer of mobile, industrial andironmental filtration products and consumer iaidistrial packaging
products sold in both domestic and internationalkeis.

With the addition of Ms. Cochran to the Board & time of her appointment as our Chief ExecutivBd®f, this means that seven of-
ten nominees for election to the Board at the AhMeseting have joined the Board during the 18 memitior to the Annual Meeting. One of
these Board members, Mr. Bradford, will assumerdtee of Chairman of our Board of Directors on Novwsn7, 2012, following the
retirement of Mr. Woodhouse. In addition to thesfr@erspective that this significant successiongsrio the Board, we believe these dire«
also bring to the Board a diverse and complememtaxyof experience and expertise both in the reatstiand related industries and
elsewhere, and that they will continue to contribsibstantial executive leadership and insight fiteair respective fields to a stronger Board
of Directors that will be well-suited to lead ther@pany into the future.

We believe that each of our ten nominees has wiofesl experience in areas that are highly relet@otir strategy and operations and
offers valuable leadership skills and diverse insagf a critical time for the Company. Among thege of experiences, our nominees’
backgrounds reflect, among others, the followingeziences: six of our directors have significaatdership skills having served as chief
executive officers/presidents of significant busmeperations; at least three nominees have stibsfarancial background,
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having served as a chief financial officer or pirat accounting officer of a large business orgatidn or a partner in a major national
independent accounting firm; and a significant namdf our nominees have meaningful industry exgeiiti retail, restaurant and/or food
service operations, consulting, financial/industnalyst services, and human resources in compleixdss organizations. We also believe
our ten nominees have other attributes necessamngate an effective board: strong personal anfitgs@mnal ethics, integrity and values; k
vision and long-term strategic perspective; pratfiedgment and proven decision-making skills; dbdity to devote significant time to serve
on our Board of Directors and its committees anddok in a collaborative manner with other boardwbers; and an unwavering
commitment to representing the long-term interestdl our shareholders.

Background to Potential Contested Solicitation

On June 13, 2011, Biglari Holdings filed a Schedi8® with the SEC reporting beneficial ownershipBiglari Holdings and its
affiliates of approximately 9.7% of our common $to€ollowing this initial filing, representatived the Company had several meetings with
Sardar Biglari, Biglari Holdings’ chairman and dhéxecutive officer, and Philip Cooley, Biglari Hihgs’ vice chairman, in which, among
other things, Mr. Biglari requested that he and ®oley be invited to join the Company’s Board dfe@tors. Following significant
deliberation, the Board unanimously determined ithabuld not be in the best interests of the Conypand its shareholders to invite Messrs.
Biglari and Cooley to join the Board, but insteah@rized representatives of the Company to comvdiglari Holdings a settlement offer to
add two independent directors who would be propdaseRliglari Holdings and would not be affiliatedtiBiglari Holdings or another
restaurant company. Biglari Holdings ultimatelyestpd the Company’s settlement offer and insteathoenced a proxy contest to seek the
election of Mr. Biglari to the Board at the 2011 rAral Meeting of Shareholders. At the 2011 Annuakdfey, the Company’s nominee who
was targeted by Biglari Holdings was elected withapproximate margin of 64% of the vote versus axiprately 36% of the vote in favor of
Mr. Biglari. All the Company’s other nominees weidected with higher vote totals. The Company atkapsed a shareholder rights plan on
September 22, 2011 that prevented Biglari Holdfings acquiring more than 10% of the Company’s @utding common stock, but this
rights plan was not approved by shareholders a2@i4& Annual Meeting and, accordingly, expired tsytérms.

In the months following the 2011 Annual MeetingSifareholders, Biglari Holdings and its affiliatestinued to acquire additional
shares of the Company’s common stock. By earlylAR@i2, Biglari Holdings had accumulated over 16Bthe Company’s issued and
outstanding common stock. In light of these corgthacquisitions and after careful consideratiothefresulting possibility that Biglari
Holdings could accumulate a substantial—and patfiyttontrolling—position in our common stock thglumarket purchases that would not
reflect a control premium offered to all of our sdtzolders, our Board of Directors adopted a newestader rights plan (please see
“PROPOSAL 2: APPROVAL OF SHAREHOLDER RIGHTS PLANE&Rinning on page 56 below).

On April 19, 2012, Mr. Biglari issued an open letie Cracker Barrel's shareholders, in which, amotiger things, he articulated his
views on the Company’s performance and reiteraigtbdlief in his “right to hold leadership posit®an the Board.” Following Mr. Biglari’'s
open letter, Biglari Holdings and affiliates contéd their accumulation of the Company’s commonkstadich resulted in their collectively
owning approximately 17.3% of the Company’s issaed outstanding common stock.

On August 13, 2012, Messrs. Biglari and Cooley isd Cochran and Lawrence E. Hyatt, our Senior Woesident and Chief Financ
Officer, spoke via teleconference at Mr. Biglarésjuest. During that conversation, Mr. Biglari eeitted his position that he and Mr. Cooley
should be invited to join the Board. He also asked meeting with Mr. Bradford, who had recentgen elected by the Board to assume the
role of Chairman of the Board of Directors follogithe retirement of Mr. Woodhouse, the current Exge Chairman, in November 2012.
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On August 16, Messrs. Biglari and Cooley met with Bradford and Mr. McCarten, another one of odeipendent directors and a
member of our Nominating and Corporate Governaraam@ittee, in Nashville, Tennessee. During the megetiir. Biglari again stated his
desire to have Mr. Cooley and himself join the Bh@nd said that Biglari Holdings would be submigtnominations of both of them to the
Company formally. That same afternoon, Biglari Holgs and affiliates delivered to the Secretaryhef Company a notice nominating
Messrs. Biglari and Cooley for election to the Bbat the Annual Meeting.

Following receipt of Biglari Holdings’ hominatiorand significant deliberation by both the Nominatargl Corporate Governance
Committee and the full Board of Directors, both @@mmittee and the Board unanimously determinedwgust 30, 2012 that it would not
be in the best interests of the Company and iteeblogders to invite Messrs. Biglari and Cooleydmjthe Board. The Committee and the
Board took into consideration many factors in mgkimeir determination, including significant busseeand legal concerns relating to the fact
that both Messrs. Biglari and Cooley are direcfarsl Mr. Biglari is the chief executive officer) what the Company views as a competing
restaurant company, recent significant changelse@ompany’s Board and management, the Compangiatipg and financial results
during 2012 and continuing uncertainty over Mr.IBigs ultimate agenda.

On September 4, 2012, representatives of the Copmganveyed the Board'decision to representatives of Biglari Holdingsthe sam
conversation, the Company representatives outlinederms of a proposed settlement offer on batfalie Company in an effort to avoid the
potential distraction and expense of a second pcoxyest. Under the settlement offer, the Boarg@sed terms similar to those of the offer
made to Biglari Holdings the previous year: to &id independent directors who would be proposeBiblari Holdings, would not be
affiliated with Biglari Holdings or another restamt company that competes with Cracker Barrel (eerpermissive condition than that
included in the previous year’s settlement offerd aould be appointed to the Board so long as thelythe director qualifications set forth in
the Company'’s Corporate Governance Guidelinestirm, Biglari Holdings and its affiliates wouldtimilraw the nominations of Messrs.
Biglari and Cooley, agree to vote for the Compamgminees at the Annual Meeting (which would inelukde two Biglari Holdings
designees) and agree not to call for or supportcaiiyor a special meeting of the Compasnghareholders prior to the 2013 annual meetil
shareholders. On September 5, 2012, the Compahy $etber memorializing the settlement offer. Thane day, Biglari Holdings issued a
press release indicating its rejection of the Camgfsaoffer. On September 6, 2012, the Company gsupress release confirming publicly
that the settlement offer had been made, as wslliasnarizing its terms.

On September 12, 2012, Biglari Holdings deliverdeltter to the Company requesting, under Tenndaseecertain information relatin
to various lists of shareholders. On SeptembeR@®2, the Company made available to representativBiglari Holdings the requisite
responsive shareholder list information, notingt$rresponse that certain requested informatioth sis a list of non-objecting beneficial
owners of the Company’s common stock, was not bpingided because the Company did not have suohniattion in its possession, but
that such information would be provided promptlyhié Company should acquire it in the future.

On September 20, 2012, Biglari Holdings filed wiitle SEC a preliminary proxy statement indicatisgnidbminations of Messrs. Biglari
and Cooley.

On September 25, 2012, the Antitrust Division & thS. Department of Justice (“Antitrust Divisiordfd the Federal Trade
Commission (“FTC”) filed a complaint in the U.S.dbiict Court for the District of Columbia allegiigat Biglari Holdings violated the Hart-
Scott-Rodino Antitrust Improvements Act of 1976&innection with the acquisition of Cracker Barmetmon stock in June 2011. With the
complaint, the Antitrust Division and the FTC afged a stipulation and proposed final judgmentguant to which Biglari Holdings agreed
to pay a civil penalty of $850,000 to settle thegdtions.

Board Structure

Pursuant to our Charter, our Board of Directorstreossist of at least five directors, but the exaanber is set by a majority of the
Board of Directors. The Board of Directors currgtitas fixed the size of the Board of
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Directors at 14. Except for Messrs. Dale, Loweoneks and Woodhouse, who have informed Cracker Bartleeir decision to retire and not
to stand for election, all of the current membdrsw Board of Directors are nominees for electiothe Board. None of the retiring directors’
respective decisions are due to any disagreemdéimtiné Company on any matter relating to the Comisawperations, policies, or practices.
Prior to the Annual Meeting, Messrs. Dale, Lowelgnes and Woodhouse will resign, and the size oBoard of Directors will be set at ten
directors by action of our Board of Directors pasuto our Bylaws.

Director Nominations and Qualifications

The Nominating and Corporate Governance Committentifies, recruits and recommends to the Boaryg thrdse candidates that the
Nominating and Corporate Governance Committee Wediare qualified to become Board members consigtiéimthe criteria for selection
new directors adopted from time to time by the Bo&¥e endeavor to have a Board of Directors reptesgediverse experience at policy-
making levels in business, marketing, finance aheérmareas that are relevant to our business. Dmeimting and Corporate Governance
Committee recommends candidates, including tholseited by shareholders, only if the Nominating &uatporate Governance Committee
believes that the candidate’s knowledge, experianceexpertise would strengthen the Board of Dimscand that the candidate is committed
to representing the long-term interests of allwf shareholders. A majority of the Board of Direstmust consist of independent directors (as
defined by Nasdaq’s listing standards and our GatpdGovernance Guidelines).

The Nominating and Corporate Governance Committeesses a candidate’s independence, backgrourekpedence, as well as the
Board’s current needs in terms of director experiendéis fnd diversity. The Nominating and Corporatev@mance Committee recommel
appropriate candidates with the goal that the Bo&iirectors be comprised of qualified individual#h education and experience
appropriate to guide the Company in meeting itallefjnancial, operational and societal objectiveslividual directors and any person
nominated to serve as a director should possedsghest moral integrity and should generally haad significant managerial experience in
the form of being a current or former senior exieeutf a publicly traded or privately held compaotysimilar business experience or traini
With respect to incumbent directors selected fegleetion, the Nominating and Corporate Governaaemittee assesses each director’s
contributions, attendance record at Board of Daecand applicable committee meetings and thelsliiyeof continued service. Under our
Corporate Governance Guidelines, no person mayihsiadered for board membership if such person)isn(employee or director of a
company in significant competition with the Compa(iy an employee or director of a major or potalty-major customer, supplier,
contractor, counselor or consultant of the Compéinya recent employee of the Company (other tadarmer Chief Executive Officer of t
Company); or (iv) an executive officer of a compamywhose board an employee of the Company serves.

Below we identify and describe the key experienemlifications and skills our directors bring t@tBoard of Directors that are
important in light of the Company’s business amddctire. The directors’ experiences, qualificatians skills that the Nominating and
Corporate Governance Committee considered in tfwgination are included in their individual bioghégs.

» Leadership Experienc. We believe that directors with experience in gigant leadership positions over a long periodiofe,
especially chief executive officer positions, paerithe Company with strategic thinking and multipéespectives. These people
generally possess excellent leadership qualitidstam ability to identify and develop those quabtin others. They demonstrate a
practical understanding of organizations, processestegy, risk management, the methods to proof@ege and growth and the
ways to respond to changes in market conditi

* Financial Experienct. We believe that an understanding of finance &mahtial reporting processes is important for duealors.
We measure our operating and strategic performbayceference to financial targets. In addition,uaate financial reporting and
auditing are critical to our success and developimyeholder confidence in our reporting processsare required by the U.S.
federal securities laws. Directors with financigperience are critical to ensuring effective owgsiof our financial measures and
processes; accordingly, we expect all of our dinescto be financially literate

49



Table of Contents

* Industry Experienc. As a company that relies upon the strength oboand, we seek directors who are familiar with the
restaurant and retail industries, have marketirtjratail experience and who have br-building expertise

Diversity

In evaluating potential candidates for Board mersiigr the Nominating and Corporate Governance Cataenconsiders, among other
things, independence, character, ability to exers@mind judgment, diversity of age, gender andietrackground and professional
experience. The Board of Directors believes inegung style that emphasizes respect for diveisifyerspective and includes individuals
from diverse backgrounds. The Board of Directolgeles that diversity is important because varieh{s of view contribute to a more
effective, engaged Board of Directors and bettersilen-making processes.

Director Nominees

The nominees for our Board of Directors are: ThoimaBarr, James W. Bradford, Sandra B. CochrannGke. Davenport, Richard J.
Dobkin, Norman E. Johnson, William W. McCarten, kfarM. Mitchell, Coleman H. Peterson and Andrea/iss. Ms. Cochran, our
President and Chief Executive Officer, is the amdyninee who holds a management position with the@@my. All other nominees have
been determined to be independent under Nasdiatjihg standards and our Corporate Governanadees. If elected, each nominee wc
hold office until the 2013 Annual Meeting of Shastters and until his or her successor is duly etbeind qualified. If a director nominee
becomes unwilling or unable to serve, proxies maydited for a substitute nominee designated byBoard of Directors. Each of the
nominees has consented to being named in this mt@xgment and has agreed to serve, if electedeHne no family relationships between
any of the nominees or executive officers.

Thomas H. Barrage 44, first became one of our directors in May2@@ince 2005, Mr. Barr has served as Vice Prasi@obal
Coffee, at Starbucks Corporation (Nasdaq: SBUX)lmmlibeen a member of the Starbucks marketing madigts team since 2000 with
responsibility for Starbucks’ U.S. retail coffeesimess. During his 1§ear career with Starbucks, Mr. Barr has led Néutherican Marketing
U.S. Product Management and U.S. Food categorigsriior executive roles.

Director Qualifications:

e Leadership Experience—Vice President, Global Coffestarbucks; served in North American Marketiddgs. Product
Management, and U.S. Food Starbucks categoriesinrsexecutive role:

» Industry Experience—significant knowledge in outustry as senior executive officer particularlythe areas of product and
menu management, pricing decision-making and inthmvaf a company that successfully combined botffee and retail shops
under the same roof. We believe Starbucks’ emploesizeverages sold through counter service disghgs it from Cracker
Barrel's business model and therefore is not camsitla competitor of the Company. Neverthelesdelieve Mr. Barr's
experience and expertise in product and brand nesneigt add significant value to our Compe

James W. Bradfordige 65, first became one of our directors in JOIy/12 Since March 2005, Mr. Bradford has servedeamdnd Ralg
Owen Professor for the Practice of Management at¥ebilt University’'s Owen Graduate School of Masagnt. From 2002-2004,
Mr. Bradford served as associate dean of Corpdtatations and Clinical Professor of Managementaxidérbilt Universitys Owen Gradua
School of Management. An experienced corporateldixes; Mr. Bradford previously served as Presidemd Chief Executive Officer of
United Glass Corporation, a consolidation of gfaksicators in the United States and Canada, fré89%o 2001. He previously served from
1992 to 1999 as President and Chief Executive &ffid AFG Industries Inc., which during his tenwas North America’s largest vertically
integrated glass
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manufacturing and fabrication company and was ttamethe New York Stock Exchange (the “NYSE”). Bradford presently serves on the
boards of directors of CLARCOR Inc. (NYSE: CLC),r&sco, Inc. (NYSE: GCO), and Granite Constructino, (NYSE: GVA).

Director Qualifications:

» Leadership Experience—former President and Chiethtive Officer of United Glass Corporation; fornRresident and Chief
Executive Officer of AFG Industries Inc.; servestba boards of directors of CLARCOR Inc., Genesco,, and Granite
Construction, Inc.; serves on the Compensation Cittexerof the board of directors of CLARCOR |i

» Financial Experience—served as Chairman of therfé@&ommittee of the board of directors of Genebum; serves on the
Audit & Compliance Committee of the board of distof Granite Construction, In

Sandra B. Cochrargge 54, Ms. Cochran has served as a director aRckaglent and Chief Executive Officer of the Compsince
September 12, 2011. From April 2009 until Novem®@10, Ms. Cochran served as Executive Vice Presatgh Chief Financial Officer of
the Company and was named President and Chief @uefifficer of the Company on November 3, 2010. Kschran previously served
from February 2004 until April 2009 as Chief ExeeatOfficer of Books-A-Million, Inc. (Nasdag: BAMM]‘Books-A-Million”), a leading
book retailer in the southeastern United States.

Director Qualifications:

» Leadership Experience—President and Chief Exec@i¥ieer of the Company; served as Chief Execu®fBcer of Books-A-
Million.

» Financial Experience—served as Chief Financiald@ffiof the Company; served as Chief Financial @ffaf Books-A-Million
and as Vice President, Corporate Finance of SuhBasurities, Inc

e Industry Experienc—various leadership positions at the Company si@9:

Glenn A. Davenportage 59, first became one of our directors in Ka%2. Mr. Davenport was the Chairman and Chief Btiee
Officer of Morrison Management Specialists, a feedvice company that provides food, nutrition aimdngdy services to healthcare systems
and senior living communities in 41 states, fror@4.antil his retirement in 2006. Mr. Davenport isrently a board member for Pate
Dawson Company, a private national food distribusmd Team Health Holdings, Inc. (NYSE: TMH), a sligr of outsourced healthcare
professional staffing. From March 2007 to Februz099, Mr. Davenport was President of Horizon Sofedaternational, LLC, a company
specializing in food service technology.

Director Qualifications:

» Leadership Experience—served as Chairman and Er&dutive Officer of Morrison Management Speciatishember of the
board of directors of Team Health Holdings, Inad &ate Dawson Compar

» Industry Experience—seasoned, well-respected eixecwith a 33-year history in our industry bothaasexecutive and board
member of publicly traded companies; extensive g&pee in software, services and technologiesdod$ervice operation

Richard J. Dobkin age 67, first became one of our directors in 2005 Dobkin was the Managing Partner of the Tankarida office
of Ernst & Young, LLP, an independent registeretliptaccounting firm, from 1987 until his retirentén June 2005. From October 2009
until September 2010, Mr. Dobkin served as a merab#re board of directors of the PBSJ Corporatwhich provides planning, design, ¢
construction management services in the U.S. armhdbMr. Dobkin has served, since 2008, on thedohdirectors of Blue Pearl
Veterinary Partners, LLC, a private company whieme and operates specialty and emergency veterirapitals in 11 states.
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Director Qualifications:

» Leadership Experience—served as Managing Partrteedfampa, Florida office of Ernst & Young, LLPember of the board of
directors of Blue Pearl Veterinary Partners; forrmermber of the board of directors of PBSJ Corpona

» Financial Experience—served as Managing Partn#reoTampa, Florida office of Ernst & Young, LLP; &iman of the Audit
Committee of our Board of Directors; serves as snber of Blue Pearl Veterinary Partners Audit Conbesit practicing certified
public accountant for 42 yeal

Norman E. Johnsonage 64, first became one of our directors in A1@012. Since December 2011, Mr. Johnson hasdesre
executive chairman of CLARCOR Inc. (NYSE: CLC),igatse filtration company. From March 2000 to J2B10, Mr. Johnson served as
Chairman, President and Chief Executive OfficeCbARCOR. From July 2010 until his retirement in Betder 2011, Mr. Johnson servel
Chairman and Chief Executive Officer of CLARCOR dddition, Mr. Johnson has served, since July 26t2he board of directors of
CIRCOR International, Inc. (NYSE: CIR), a manufaetuof valves and other highly engineered prodant sub-systems used in the energy,
aerospace and industrial markets.

Director Qualifications:

» Leadership Experience—Executive Chairman of CLARC@Rner President and Chief Executive Officer &fARCOR,;
member of the boards of directors of CLARCOR anB@ODR International; serves on the Nominating anth@ate Governance
Committee of CIRCOR International; successful rdaafrcreating shareholder value by cultivating CLA®R into one of the
world's leading filtration companies; intimate knowleddéntegration and distribution network

William W. McCarten age 63, first became one of our directors in A1@011. Since 2004, Mr. McCarten has served agi@aa of
the board of directors of DiamondRock Hospitalityngpany (NYSE: DRH) (“DiamondRock”), a lodging-fo@tsReal Estate Investment
Trust that he founded in 2004 and took public if2MiamondRock owns 27 high-quality hotels througitthe United States and has assets
of nearly $3 billion. Mr. McCarten served as CHiedecutive Officer of DiamondRock from its inceptiantil September 2008. Mr. McCarten
serves as a member of the board of directors ofiMalacations Worldwide Corporation (NYSE: VAG) leader in the timeshare industry
with a global portfolio of resorts in popular destiions. From 2001 through 2003, Mr. McCarten vii@sRresident of the Marriott Services
Group of Marriott International, Inc. (NYSE: MARPrior to that position, Mr. McCarten served as Blerst and Chief Executive Officer of
HMSHost Corporation. Mr. McCarten was an accountétit Arthur Andersen & Co. from 1970 to 1979.

Director Qualifications:

» Leadership Experience—Founder and Chairman of DietRock; member of the boards of directors of Diadiwck and
Marriott Vacations Worldwide Corporation; formeri€hExecutive Officer of DiamondRock; former Presid of Marriott
Services Group; former President and Chief Exeeubfficer of HMSHost Corporatiol

» Financial Experience—served as accountant withukrindersen & Co.; served as Vice President angg@ate Controller of
Marriott International, Inc

» Industry Experience—significant knowledge of owtustry as Chief Executive Officer of a company thatcessfully combined
both restaurants and retail shops under the saofie

Martha M. Mitchell, age 72, first became one of our directors in 1988 Mitchell was Senior Partner and Senior VicesRlent at
Fleishman-Hillard, Inc., an international communiicas consulting and public relations firm in Stuis, Missouri, from 1987 until July
2005. Ms. Mitchell has been retired from Fleishnkéihard since July 2005.

52



Table of Contents

Director Qualifications:

Leadership Experience—served as Senior PartneBanibr Vice President of Fleishman-Hillard, Inégrsficant executive level
experience in business and government, includirsifipos of Senior Partner with an international coumications organization
and Special Assistant to the President of the drifiates; managed public and private sector busii@selopment and outreach
initiatives at the United States Department of Caroa and the United States Small Business Admitistr; experience in
corporate crisis management includes work on enwiental issues, consumer boycotts and litiga

Industry Experience—directed consultancies withanapnsumer products, food and beverage, automatide
telecommunications corporations involving consumarketing initiatives, executive communicationsjedsity and multicultural
customer development, branding and corporate regptty.

Coleman H. Petersomage 64, first became one of our directors in JWI 2Mr. Peterson is President and Chief Exec@ifficer of
Hollis Enterprises, LLC, the human resources cdmgufirm he founded in 2004 following his retiremdrom Wal-Mart Stores, Inc. (NYSE:
WMT), where he served as Chief People Officer fit#84 to 2004. Mr. Peterson serves on the boardsexftors of both J.B. Hunt Transport
Services, Inc. (Nasdaq: JBHT) and Build-A-Bear Wabibp, Inc. (NYSE: BBW).

Director Qualifications:

Leadership Experience—founder, President, and E&hxetutive Officer of Hollis Enterprises, LLC; ses/on the Nominating and
Corporate Governance Committees of the boardsre€tirs of J.B. Hunt Transport Services, Inc. andd3A-Bear Workshop,
Inc.

Industry Experience—developed significant retadlustry experience and knowledge as Chief People&ffor Wal-Mart Stores,
Inc., where he had the distinction of being thethuman resources officer of the wc's largest private workforc

Andrea M. Weissage 57, first became one of our directors in 2008 Weiss has been the President and Chief EixedOfficer of
Retail Consulting, Inc., a retail consulting firgince October 2002. Prior to that, Ms. Weiss seasBresident of dELiA*s Corp., a
multichannel retailer to teenage girls and youngnen, from May 2001 to October 2002. From May 1988 &rebruary 2001, Ms. Weiss
served as the Executive Vice President and ChaeSDdfficer of The Limited, Inc. and Intimate Brandinc., units of Limited Brands, Inc.
(NYSE: LTD), a women'’s retailer. Ms. Weiss has seron the board of directors of Chicos FAS (NYSHS since February 2009.
Previously, Ms. Weiss was the Chairman of Cortéfigup, SA, a European retailer, from April 200&tme 2007. Ms. Weiss’ prior retail
experience includes positions at The Walt Disnegn@any (NYSE: DIS), ANN INC., formerly AnnTaylor Sts Corporation (NYSE: ANN
and Guess?, Inc. (NYSE: GES). Ms. Weiss also sawadtie boards of directors of Brookstone, Inc.] G&@mmerce Inc., Tabi International,
Inc., Ediets.com, Inc. (Nasdaq: DIET), and Wortd.La direct marketer of luxury apparel and acadsso

Director Qualifications:

Leadership Experience—President and Chief Exec@ifieer of Retail Consulting, Inc.; former Presidef dELiIA*s Corp.;
Executive Vice President and Chief Store Officelbé Limited, Inc. and Intimate Brands, Inc., umifd.imited Brands, Inc.;
former Chairman of Cortefiel Group, SA; membertod board of directors of Chicos FAS; former memidfahe boards of
directors of Brookstone, Inc., GSI Commerce, I&diets.com, Inc. and several other private compsoayds of directors in the
retail and consumer sect

Industry Experience—over 30 years of experienaetail and consumer sector with major retail braisdsh as The Walt Disney
Company, AnnTaylor Stores Corporation and Gues&?, inembe
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of the board of directors of Chicos FAS, former rbemof the boards of directors of Brookstone, I&S] Commerce Inc., and
several other private company boards of directothé retail and consumer sector; Chairman of @eti&roup, SA.

Director Independence

In accordance with Nasdaq’s listing requiremeitits,Nominating and Corporate Governance Committeeetialuated each of our
directors’ independence from the Company and itsagament based on Nasdaq's definition of “indepeoes In its review of each
director’s independence, the Nominating and Cotgo@overnance Committee reviewed whether any tcdieses or relationships exist
currently or, during the past three years exidbethveen each director and the Company and itsdiabisis, affiliates, equity investors or
independent auditors. The Nominating and Corpdgaieernance Committee also examined whether there arey transactions or
relationships between each director and membetsgeadenior management of the Company or theiiat#. Based on the review by the
Nominating and Corporate Governance Committee aamtidl’s definition of “independence,” the Nominating a@drporate Governance
Committee has determined that all of our currerarBanembers, with the exception of Ms. CochranMnd/Noodhouse, and all of our
director nominees other than Ms. Cochran, are fiedeent” in accordance with Nasdaq's listing statisland our Corporate Governance
Guidelines, which are posted on our Internet weletitwww.crackerbarrel.com

Communications with the Board

Our Board of Directors provides a process for dshalgers to send communications to the Board ofddims. All correspondence
addressed to the Board of Directors or to one aemtembers of the Board of Directors should be wentia mail, to Cracker Barrel Old
Country Store, Inc., c/o Corporate Secretary, 3@&mHann Drive, Lebanon, Tennessee, 37087, or wiaig-to
Michael.zZylstra@crackerbarrel.com, or via fax,84%) 443-9279, or website communication on the $taweRelations section of our website
located at www.crackerbarrel.cam

All correspondence received by the Corporate Sagretill be promptly acknowledged and reviewed by Corporate Secretary, who
will determine whether the correspondence shoulfbtvearded immediately to the Board of Directorsaaghole or to any specific membel
members of the Board of Directors or whether theespondence should be presented to the Boardrettdrs at its next regular meeting.
The Corporate Secretary will consult with the Cimgin of the Nominating and Corporate Governance Cittesrif there is a question
concerning the need for immediate review by therBad Directors or by any specific member or mershErthe Board of Directors.

Attendance of Directors at 2011 Annual Meeting of Bareholders

Our Board has adopted a policy that requires adlatiors to attend our annual shareholder meetingss attendance is not feasible
owing to unavoidable circumstances. All of our RBbarembers attended our 2011 Annual Meeting.

Director Nomination Process

The Nominating and Corporate Governance Committ@aioBoard of Directors is responsible for ideyitiig and recommending to the
Board all persons to be nominated to serve aseatdir of Cracker Barrel. The Nominating and Corpofaovernance Committee will
consider director candidates timely submitted bystareholders in accordance with the notice pianisas discussed below under
“Shareholder Director Nominees.” The Nominating &wutporate Governance Committee applies the saitegi@ito the evaluation of
shareholder-nominated director candidates as ltespiw other director candidates. Our Board ipoesible for nominating the slate of
directors for the Annual Meeting, upon the Nomingtand Corporate Governance Committee’s recommiemdat

All director nominees are current directors. Theniittating and Corporate Governance Committee usesiety of methods for
identifying and evaluating nominees for directoneTNominating and Corporate
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Governance Committee regularly assesses the ajgpize of the Board of Directors and whetheraamgancies on the Board of Directors
are expected due to retirement or otherwise. lretlemt that vacancies are anticipated or otherarise, the Nominating and Corporate
Governance Committee considers various potentialidates that may come to its attention throughecurmembers of the Board of
Directors, outside advisors, shareholders or gikesons. From time to time, the Nominating and 6@afe Governance Committee may
retain one or more third-party search firms tostssith identifying potential candidates who mdwet fualification and experience
requirements described above and to compile infoomaegarding each candidate’s qualifications,ezignce and independence. Any such
third-party search firms report directly to the Noating and Corporate Governance Committee.

Shareholder Director Nominees

The Nominating and Corporate Governance Commiti#deansider nominees to the Board recommendedhlayeholders if
shareholders comply with the Company’s advanceaatquirements. See “SHAREHOLDER PROPOSALS FORBZNNUAL
MEETING” on page 63 of this proxy statement. Ther@any’s Bylaws provide that a shareholder who wsgbenominate a person for
election as a director at a meeting of shareholaist deliver written notice to the Secretary & @ompany. This notice must contain, as to
each nominee, all of the information relating tatsperson as would be required to be disclosetitmgy statement meeting the requirem:
of Regulation 14A under the Exchange Act, and @edther information, including the name and adsdi@sthe shareholder delivering the
notice as it appears on the stock records of trepgaay, the number and class of shares held ofaddnosuch shareholder, information about
derivative securities holdings of such shareholday, arrangement or understanding pursuant to which shareholder has a right to vote or
has granted a right to vote any shares of the Cogipatock, whether such shareholder has a shiareist in any of the Comparsysecurities
whether such shareholder is entitled to a fee bandble value of the Company’s securities, a regmiagion that such shareholder intends to
appear in person or by proxy at the meeting to nateisuch nominee, and a certification that suahettolder has complied with all
applicable federal, state and other legal requirgsni@ connection with such shareholder’s acquisitf the Company’s securities and such
shareholdes acts or omissions as a shareholder of the Compmyforegoing summary does not include all rezqugnts a shareholder m
satisfy in order to nominate a candidate to ther8ad Directors. Shareholders of the Company whehwid recommend a nominee to the
Board of Directors should read carefully the CompaBylaws, which are available at the Investorakiehs tab of our website at
www.crackerbarrel.com

In order to be eligible to be a nominee for elat@s a director of the Company by a shareholdeh potential nominee must deliver to
the Secretary of the Company a written questioeraioviding the requested information about thekbemund and qualifications of such
person and a written representation and agreemanstich person is not and will not become a gargny voting agreements, any agreen
or understanding with any person with respect foa@mpensation or indemnification in connectionhwgervice on the Board, and would be
in compliance with all applicable publicly disclaseorporate governance, conflict of interest, atefitiality and stock ownership and trading
policies and guidelines of the Company.

Shareholder nominations must be submitted in aecmwe with the deadlines set forth under the cap8$MAREHOLDER
PROPOSALS FOR 2013 ANNUAL MEETING3n page 63 of this proxy statement. Shareholderimations should be sent to Cracker Be
Old Country Store, Inc., 305 Hartmann Drive, Lelanbennessee 37087, Attention: Corporate Secretary.

Board Recommendation

OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” EACH OF THE BOARD’S
TEN NOMINEES FOR DIRECTOR ON THE ENCLOSED WHITE PROXY CARD.
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PROPOSAL 2: APPROVAL OF THE SHAREHOLDER RIGHTS PLAN

Introduction

On April 9, 2012, the Board of Directors adopteshareholder rights plan (the “Rights Plan”) andlaed a dividend distribution of
preferred share purchase rights (the “Rights”3hareholders of record on April 20, 2012. Thailaof Directors is submitting the Rights P
to the shareholders for approval at the Annual Mgetf shareholders approve the Rights Plan atfwveual Meeting, the Rights Plan will
expire on April 9, 2015. If shareholders do notrape the Rights Agreement, it will expire immedIlgtillowing certification of the vote at
the Annual Meeting.

Our Board of Directors has adopted the Rights Rlaesponse to the continuing open-market acqarsiprogram by Biglari Holdings
of our outstanding common stock, and the resutfingat that Biglari Holdings could accumulate astabtial, and potentially controlling,
position in the Company through market purchasdisout paying all shareholders an appropriate pramfar that control.

In general terms, the Rights Plan works by imposirsignificant penalty upon any person or groupcilgcquires 20% or more of the
outstanding common stock of the Company withoutagigroval of the Board of Directors. The Rights rbayredeemed by the Board of
Directors for one cent per Right prior to a persogroup accumulating 20% or more of the Compaski@res. The Rights will not interfere
with any merger or business combination approvethbyBoard of Directors, or any “qualifying offenhether or not approved by the Board.
The Rights Plan defines a “qualifying offer” asalhcash, fully financed tender offers for all sesuopen for at least 60 business days, are
subject to a minimum condition of a majority of tgtstanding shares and provide for a 20 busin@gssdibsequent offering period” after
consummation.

Adoption of the Rights Plan does not weaken tharfaial strength of the Company or affect its bussnaans. Issuance of the Rights:
» has no dilutive effect on the value of the Com['s common stock
» will not affect reported earnings per she
* is not taxable to the Company or to you, .
« will not change how you can trade the Comy’s shares

The Rights will be exercisable only if and wheritaation arises that the Rights were intended tiresk.

The Rights Plan is designed to protect our shadehsifrom unfair, abusive or coercive takeovertstias, including the acquisition of
control of the Company by a bidder in a transactipeeries of transactions that does not treahalteholders equally or fairly or provide all
shareholders an equal opportunity to share in tamjum paid on an acquisition of control. The RiggRtan is not intended to prevent a
takeover or deter fair offers for securities of @@mpany. To the contrary, it is designed to enageranyone seeking to acquire the Company
to negotiate with the Board of Directors prior teeenpting a takeover. This should enable all shaldgrs to fully realize the value of their
investment in our Company. We believe the charaties of the Rights Plan are “shareholder friefidly

» The Rights Plan is focused on preventing creepaggiaitions above 20% that do not result in a prembeing paid to all
shareholders and would not deter a-coercive cash offer for all share

» The Rights Plan expires if shareholders do not@ampthe Rights Plan at the Annual Meeting;
» If shareholders approve the Rights Plan, the Righisld expire at the 2015 annual meeting of shddsms.

Certain provisions of Tennessee law to which thenany is subject may also provide protections fedmsive takeover tactics, but we
believe the Rights Plan provides additional pratectrom an acquirer that
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desires to own a significant position and exeraisentrolling influence over the Company througking and election of directors, without
engaging in a transaction that could result inearpum paid to all the Company’s shareholders. kan®le, the Tennessee Business
Combination Act restricts shareholders owning 10%nore of the Company’s shares (termed an “inteteshareholder”) from engaging in
business combination transactions with the Compainfive years, unless the business combinati@poved by the Company’s board of
directors before the interested shareholder exabeds0% threshold. After five years, the Compamyld effect a business combination with
the interested shareholder only if the combinaiso@pproved by the other shareholders or certaipfee standards are met. However, the
Tennessee Business Combination Act has no effeah@tquirer who does not intend to engage in eméss combination. As noted above,
Biglari Holdings and certain of its affiliates hagequired approximately 17.3% of the Company’sahafhe Tennessee Control Share
Acquisition Act limits the voting rights of shardbers that acquire shares above specified threststédting at 20%, unless the Company’s
shareholders approve the excess voting rightghleutennessee Control Share Acquisition Act hasffezt on acquisitions below 20%, and
may not adequately discourage acquisitions of emammterests greater than 20% without paying arcbpremium. The Board of Directors
believes that the adoption of the Rights Plan, Wwini@y impose a significant economic penalty on esitipns of over 20%, is a more
effective protection against creeping acquisitiohsontrol and other abusive takeover tactics thase statutory provisions and that the
Rights Plan will also encourage potential acquitersngage in negotiations with the Board of Diegfprior to acquiring any significant st:
in the Company.

The Board of Directors authorized and declared/aleind of one Right for each share of the Compaagtamon stock outstanding at
the close of business on April 20, 2012, and tHegeessued (and will continue to issue, as longhasRights Plan is in effect) a Right with
each new share of common stock. In general telmsRights impose a significant penalty upon ang@eior group that acquires beneficial
ownership of 20% or more of our outstanding commstmck without the prior approval of the Board ofézitors. Shareholders who
beneficially own 20% or more of our outstanding ooom stock as of April 9, 2012, the date of the aidopof the Rights Plan, are exempted
from the ownership threshold requirement so longue$ shareholders’ beneficial ownership of the Gamy’s common stock does not
increase.

The Rights are issued pursuant to the Rights Hlla@ following is a summary of the principal ternfgte Rights Plan. The following
summary is a general description only and is giedliin its entirety by the full text of the RigH?an which appears as Annexdthis proxy
statement.

Summary of the Rights Plan
The Rights

Currently, the Rights trade with, and are inseplar&lom, the common stock. The Rights are evidermethe same stock certificates as
the common stock (or, in the case of uncertificafegres of common stock, the same book-entry attlanevidences record ownership of
such shares) and not by separate Rights certificRights will accompany all new shares of commonkswe issue in the future, as long as
the Rights Plan remains in effect.

Each Right will entitle the holder to buy one ongitiredth of a share of Series A Junior Participggfireferred Share, par value $0.01
per share (the “Preferred Share”) at a purchase pifi$200, subject to adjustment, once the Rigat®me exercisable. Until a Right is
exercised, however, it does not give its holder aafgitional rights as a shareholder of the Company.

Exercisability

The Rights become exercisable and separate frocothenon stock on the Distribution Date. The “Distition Date” means the tenth
business day after a public announcement that arspp or group of affiliated or associated pergans'Acquiring Person”) has become the
beneficial owner of 20% or more of our common stock
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Certain synthetic interests in securities createddsivative positions—whether or not such inteseste considered to be ownership of
the underlying common stock or are reportable foppses of Regulation 13D of the Exchange Aate-treated as beneficial ownership of
number of shares of the Company’s common stockvatgnt to the economic exposure created by theatére position, to the extent actual
shares of the Company’s common stock are directigdirectly held by counterparties to the derivasi contracts.

Issuance of Right Certificat:

After the Distribution Date, American Stock TransgeTrust Company, LLC, the rights agent for thegRs Plan, will mail separate
certificates evidencing the Rights to each recaldér of the common stock (or, if the common stiscuncertificated, by appropriate changes
to the book-entry account that evidences recordeosimp of such shares) at the close of businesseoBistribution Date. Thereafter, the

Rights will be transferable separately from the own stock. Any Rights held by an Acquiring Persoaraull and void and may not be
exercised.

Consequences of a Person or Group Becoming an Acguferson

e FlipIn. If a person or group becomes an Acquiring Peralbbiolders of Rights except the Acquiring Persaay, for $200,
purchase shares of our common stock with a magdaevof $400 based on the market price of the comstack prior to such
acquisition.

« Flip Over. If our Company is later acquired in a mergerionilar transaction after the Distribution Date, lafilders of Rights
except the Acquiring Person may, for $200, purclshsees of the acquiring corporation with a maviete of $400 based on the
market price of the acquiring corporaf's stock, prior to such merge

* Notional Share:. Shares held by affiliates and associates of ajuiting Person, and notional shares held by copatées to a
derivatives contract with an Acquiring Person, Wil deemed to be beneficially owned by the Acqgiferson
Preferred Share Provisior
Each one one-hundredth of a Preferred Share Liéiks
» will not be redeemablt

» will entitle holders to quarterly dividend paymenfs$0.01 per share, or an amount equal to theleind paid on one share of
common stock, whichever is great

» will entitle holders upon liquidation either to edee $1 per share or an amount equal to the paymadé on one share of comn
stock, whichever is greate

» will have the same voting power as one share ofncomstock

» if shares of our common stock are exchanged vigeneconsolidation, or a similar transaction, witttitle holders to a per share
payment equal to the payment made on one sharuhon stock

The value of one one-hundredth interest in a PredeShare should approximate the value of one sifamemmon stock.

Expiration

The Rights will expire no later than April 9, 20t will expire immediately following certificatioof the vote at the Annual Meetin¢
the Rights Plan is not approved by shareholders.
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Redemptiol

Our Board of Directors may redeem the Rights faD$@er Right at any time before any person or gimecomes an Acquiring Person.
If our Board of Directors redeems any Rights, itstmedeem all of the Rights. Once the Rights adeemed, the only right of the holders of
Rights will be to receive the redemption price 6fC8 per Right. The redemption price will be adgdsif we have a stock split or stock
dividends of our common stock.

Qualifying Offer Provision

The Rights would also not interfere with all-caihly financed tender offers for all shares of coomstock that remain open for a
minimum of 60 business days, are subject to a mininsondition of a majority of the outstanding sisaaad provide for a 20 business day
“subsequent offering period” after consummatiorcfsaffers are referred to as “qualifying offerdt).the event the Company receives a
qualifying offer and the Board of Directors has redeemed the Rights prior to the consummationuch sffer, the consummation of the
qualifying offer shall not cause the offeror oraffiliates or associates to become an Acquiring®®g and the Rights will immediately expire
upon consummation of the qualifying offer.

Exchange

After a person or group becomes an Acquiring Personbefore an Acquiring Person owns 50% or méieuo outstanding common
stock, our Board of Directors may extinguish thghRs by exchanging one share of common stock eqgaivalent security for each Right,
other than Rights held by the Acquiring Person.

Anti-Dilution Provisions

Our Board of Directors may adjust the purchaseepoicthe Preferred Share, the number of PreferhedleS issuable and the number of
outstanding Rights to prevent dilution that mayuwdecom a stock dividend, a stock split, a reclfisaiion of the Preferred Shares or common
stock. No adjustments to the exercise price oftleas 1% will be made.

Amendment

The terms of the Rights Plan may be amended board of Directors without the consent of the hoddaf the Rights. After a person
or group becomes an Acquiring Person, our Boadifctors may not amend the agreement in a wayaithagrsely affects holders of the
Rights.

OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOT E FOR THE APPROVAL OF THE
SHAREHOLDER RIGHTS PLAN ON THE ENCLOSED WHITE PROXY CARD.
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PROPOSAL 3: ADVISORY VOTE ON EXECUTIVE COMPENSATION

We are providing our shareholders with the oppdtyun cast an advisory, non-binding vote on theative compensation of our
Named Executive Officer¢‘executive compensation”) as required by SectiofA @fithe Exchange Act and the Dodd-Frank Wall Stree
Reform and Consumer Protection Act. In light ofrel@lder approval at the Company’s 2011 Annual Megeb hold an advisory vote on the
compensation of the Company’s named executivearffievery year, the Board of Directors determiieiold an advisory vote on the
compensation of the Compasyiamed executive officers every year. Thereftne next shareholder advisory vote on executive eorsgtiol
will occur at the Company’s 2013 annual meetingtedreholders. While the vote on this proposal \ésady and non-binding, the
Compensation Committee, which is responsible feigiéng and administering our executive compensgiimgram, highly values the
opinions of our shareholders. We will considervb&e of our shareholders when making compensataisibns for the Named Executive
Officers in the future.

We have described the compensation of the Nameduixe Officers under “EXECUTIVE COMPENSATION—COMREATION
DISCUSSION AND ANALYSIS” and “EXECUTIVE COMPENSATI®—COMPENSATION TABLES AND INFORMATION"sections ¢
this proxy statement. We have a strong “pay fofgsarance” philosophy for our executive compensapiosgram, which is designed to
reward executive officers for maximizing our su;ess determined by our performance relative tdiaancial and operational goals. We
seek to reward our executives for both near-terchsaistained longer-term financial and operatindgparance as well as leadership
excellence. Compensation opportunities are intena@tign the economic interests of executives withse of our shareholders and
encourage them to remain with the Company for lmmgd) productive careers.

The Compensation Committee reviews on an ongoisislthe compensation programs for the Named Exec@fficers to ensure that
such programs achieve the desired goals of enhgtioinlong-term total return to our shareholdeis launilding a better company by
implementing compensation programs that reward bothpany-wide and individual performance, aligning executives’ interests with
those of our shareholders and allowing us to dtaad retain talented executives. For additionfalrmation regarding our executive
compensation, including our 2012 executive comptnsaecisions, please see “EXECUTIVE COMPENSATIORSGMPENSATION
DISCUSSION AND ANALYSIS” beginning on page 14 ofglproxy statement.

In light of the foregoing considerations, we arkiag our shareholders to indicate their approvalan advisory basis, of the
compensation of the Named Executive Officers adakigd in this proxy statement. Accordingly, wel gk our shareholders to vote “FOR”
the following resolution at the Annual Meeting:

“RESOLVED, that the Company'’s shareholders approwean advisory basis, the compensation of the Maaxecutive Officers,
as disclosed in the Company’s proxy statementferAnnual Meeting of Shareholders pursuant to dmpensation disclosure
rules of the SEC, including the Compensation Disimmsand Analysis, the 2012 Summary CompensatideTand the other
related tables and disclosure.”

OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOT E FOR THE RESOLUTION TO APPROVE, ON
AN ADVISORY BASIS, THE COMPENSATION OF THE NAMED EX ECUTIVE OFFICERS AS DISCLOSED IN THIS PROXY
STATEMENT ON THE ENCLOSED WHITE PROXY CARD.
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PROPOSAL 4: RATIFICATION OF APPOINTMENT OF INDEPEND ENT REGISTERED PUBLIC ACCOUNTING FIRM

The Audit Committee has retained Deloitte & Touth® as our independent registered public accourftingfor 2013. Deloitte &
Touche LLP has served as our independent regispetalic accounting firm since 1972.

Representatives of Deloitte & Touche LLP have beguested to attend the Annual Meeting. These septatives will have the
opportunity to make a statement if they so desickare expected to be available to respond to gpipte questions.

If shareholders fail to ratify the appointment cflbitte & Touche LLP, the Audit Committee will cadsr any failure to ratify the
appointment of Deloitte & Touche LLP but in its clistion may still direct the appointment of Delei& Touche LLP. Also, if the ratification
of the appointment of Deloitte & Touche LLP is apped, the Audit Committee in its discretion mayl sirect the appointment of a different
independent registered public accounting firm gttime and without shareholder approval if the AWtibmmittee believes that such a che
would be in our best interest and the best intexestir shareholders.

OUR BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE FOR THE RATIFICATION OF THE APPOINTMENT
OF DELOITTE & TOUCHE LLP AS OUR INDEPENDENT REGISTE RED PUBLIC ACCOUNTING FIRM FOR 2012 ON THE
ENCLOSED WHITE PROXY CARD.

FEES PAID TO AUDITORS

The following table sets forth certain fees biltecus by Deloitte & Touche LLP in connection witarious services provided to us
throughout 2012 and 2011.

Aggregate Fee: Aggregate Fee:
Service Billed for FY 2012 Billed for FY 2011
Audit Fees(1) 672,15! $ 710,53t
Audit-Related Fee 0 0
Tax Fees(2 0 0
All Other Fees(3 2,20( 2,20(
Total Fees 674,35! $ 712,73t

(1) Represents aggregate fees for professionakssriendered for: the audit of our consolidatedricial statements contained in our
Annual Reports on Form 1R-for 2012 and 2011, reviews of our consolidatedificial statements contained in our Quarterly Repm
Form 1(-Q for 2012 and 2011, attestation report relateidtiernal control over financial reporting for 20a2d 2011

(2) Represents aggregate fees for tax services renftareak authority examination support, consultargl compliance for 2012 and 20:

(3) Represents aggregate expenses for licenses tasdowawcial accounting technical databe
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AUDIT COMMITTEE REPORT

The Audit Committee is responsible for providingépendent, objective oversight and review of then@any’s accounting functions
and internal controls and has primary oversightaasibility for the Company’s risk management pesgr The Audit Committee’s functions
are described in greater detail on pages 9 and ttisgproxy statement. Among other things, the il@bmmittee recommends to the Board
of Directors that the Company’s audited financtataments be included in its Annual Report on FésK.

The Audit Committee comprises four directors, divbom are independent as determined in accordaitheNasdags listing standard
and our Corporate Governance Guidelines. Each medfiltiee Audit Committee is also independent witthia meaning of Rule 10A-3 under
the Exchange Act. The Board of Directors has ddteedhthat Richard J. Dobkin, Chairman of the A@itmmittee, satisfies the attributes of
an audit committee financial expert, as defineBLC regulations.

In connection with recommending that the Compaayidited financial statements be included in its dairReport on Form 10-K, the
Audit Committee took the following steps:

e The Audit Committee discussed with the Comparigtependent registered public accounting firnir floelgment as to the qualit
not just the acceptability, of the Company’s acdmgnpolicies and principles and such other matisrare required to be
discussed under generally accepted auditing stdagdimcluding information concerning the scope ersilt of the audit. These
communications and discussions are intended tetahsi Audit Committee in overseeing the finanoéglorting and disclosure
process

» Management represented to the Audit Committeettiea€ompany’s audited consolidated financial statgswere prepared in
accordance with accounting principles generallyepted in the United States of America, on a coasidtasis, and the Audit
Committee reviewed and discussed the quarterlyaandal earnings press releases and consolidasettfal statements with
management and the independent registered pulgiimiatng firm. The Audit Committee discussed wiik independent
registered public accounting firm matters requietle discussed by the Statement on Auditing Staisdsdo. 114
(“Communication with Audit Committe”), as amendec

« The Companys independent registered public accounting firm pl®vided to the Audit Committee the written déstires and tt
letter required by Public Company Accounting OwgiisiBoard in Rule 3526 Communication with Audit Committees Concerr
Independence,” and the Audit Committee discusséld the independent registered public accounting flre firm’s independenc
from the Company and its management. The Audit Citteenalso considered whether the independenttezgis public
accounting firm provided non-audit services to @@mpany and, if so, whether the provision is comlyEtvith maintaining the
independent registered public accounting fgnmdependence. This discussion and disclosurenirgfd the Audit Committee of tt
independent registered public accounting firm'sipehdence and assisted the Audit Committee in atratuthat independence.
The Audit Committee concluded that the independegistered public accounting firm is independeafrfthe Company and its
managemen

» The Audit Committee reviewed and discussed, withGompany’s management and independent registatdidt pccounting
firm, the Company’s audited consolidated balan@ethas of August 3, 2012 and July 29, 2011 ancetated consolidated
statements of operations, shareholders’ equitycast flows for each of the years in the three-peaiod ended August 3, 2012,
including associated footnotes and Manage’s Discussion and Analysis of Financial Conditiod &esults of Operation

e The Audit Committee reviewed and discussed CEOGH@ certifications concerning the Company’s Anrieaport on Form 10-
K.
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Based on the discussions with the Company’s indégetrregistered public accounting firm concernimg audit, the independence
discussions, the financial statement quarterlyenesi and additional matters deemed relevant ancppate by the Audit Committee,
including internal audit activities, the Audit Corittee recommended to the Board of Directors thatGbmpany’s audited consolidated
financial statements be included in its Annual Repa Form 10-K.

In order to ensure that the Company’s independsgistered public accounting firm is engaged onlgrimvide audit and non-audit
services that are compatible with maintaining iretefence as defined by applicable laws and regonigtibe Audit Committee requires that
all services provided and fees charged by the iewégnt registered public accounting firm be preraygd by the Audit Committee. The
authority to grant any pre-approval sought by thelifCommittee during the time period between ragylscheduled Audit Committee
meetings is delegated to the Chairman of the ADdinmittee. All of the services described above utitke caption “FEES PAID TO
AUDITORS” were pre-approved by the Audit Committee.

This report has been submitted by the memberseoftidit Committee:

Richard J. Dobkin, Chairman
James W. Bradford

Robert V. Dale

William W. McCarten

This Audit Committee report does not constitutécitihg material and shall not be deemed filedrarorporated by reference into any
other filing made by the Company under the Seasrifict or the Exchange Act, except to the exteaitttie Company specifically
incorporates this information by reference therein.

SHAREHOLDER PROPOSALS FOR 2013 ANNUAL MEETING

If you wish to submit a proposal to be includedim proxy statement for our Annual Meeting of Shatders, proposals must be
submitted by eligible shareholders who have cordpliéh the relevant regulations of the SEC and rbesteceived no later than June 6,
2013. Shareholder proposals should be mailed tp&ate Secretary, Cracker Barrel Old Country Store, 305 Hartmann Drive, Lebanon,
Tennessee 37087.

In addition, the Company’s Bylaws contain an adeanactice provision requiring that, if a sharehold@nts to present a proposal
(including a nomination) at our 2013 Annual Meetofgshareholders (whether or not to be includetthénproxy statement), the shareholder
must provide timely written notice thereof to thec&tary of the Company. In order to be timely,rib&ce must be delivered to the Secretary
of the Company at the principal executive officeéthe Company not earlier than the close of busimesthe 120th day and not later than the
close of business on the 90th day prior to the éimiversary of the Annual Meeting. The Compamytaws set forth detailed information
that must be submitted with any shareholder prdptsthe event that the date of the 2013 Annuaétifey is more than 30 days before or
more than 60 days after such anniversary date, Venyeotice by the shareholder must be delivergdadier than the close of business on
the 120th day prior to the date of the 2013 Anmde@éting and not later than the close of businesherater of the 90th day prior to the date
of the 2013 Annual Meeting (or, if the first pubionouncement of the date of the 2013 Annual Mgesihess than 100 days prior to the date
of such Annual Meeting, the 10th day following thege on which public announcement of the date®P®il3 Annual Meeting is first made
by the Company). In the event that a shareholdgrqwal intended to be presented for action at aruAnMeeting is not received timely, th
the persons designated as proxies in the proxlasted by the Board of Directors in connection lvihat Annual Meeting will be permitted
use their discretionary voting authority with resipi® the proposal, whether or not the proposdissussed in the proxy statement for that
Annual Meeting.
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ANNUAL REPORT AND FINANCIAL INFORMATION

A copy of our Annual Report on Form 10-K, and a li$ of all its exhibits, will be supplied without chage to any shareholder upon
written request sent to our principal executive offces: Cracker Barrel Old Country Store, Inc., Attertion: Investor Relations, 305
Hartmann Drive, Lebanon, Tennessee 37087. Exhibite the Form 10-K are available for a reasonable feéfou may also view our
Annual Report on Form 10-K and its exhibits on-lineat the SEC website at www.sec.ggwr via our website at
www.crackerbarrel.com .

OTHER BUSINESS

We are not aware of any other matters to be brobgtare the Annual Meeting. If, however, any otimatters are properly brought
before the Annual Meeting, the persons named iretiidosed form of proxy will have discretionarylaurity to vote all proxies with respect
to those matters in accordance with their bestrjuslg.
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Reconciliation of as reported GAAP basis operatingesults to as adjusted non-GAAP operating resultdif thousands)

The Company makes reference in this proxy statetoesdjusted operating income and adjusted earmiagshare, both of which
measures are presented before the impact of pantgst expenses, refinancing costs, severancesatrdaturing charges, the benefit of store
dispositions net of impairments, and related tésot$.

The Company uses the 4/4/5 retail calendar to tégsoguarterly and twelve-month results. Fiscal2ihcluded an extra week of
operations during the fourth quarter. Where nateel Company also presents adjusted operating inemm@djusted earnings on a 52-week
basis after adjustment to eliminate the effectthef53d week in 2012.

The Company believes that excluding the itemsah above and their related tax effects fromiitaricial results, as well as presen
those results for 2012 on a 52-week basis in ¢eitatances, reflects operating results that anenmalicative of the Company’s ongoing
operating performance while improving comparabildyprior periods and provide investors with anarded understanding of the
Company'’s past financial performance and prosgdecthe future.

This information is not intended to be consideredsolation or as a substitute for operating incamearnings per share information
prepared in accordance with GAAP.

Twelve months ended August 3, 201 Twelve months ended July 29, 201

Adjust Adjust

(1)(2)
As Reportec (1)(4) 53rd week As Adjusted As Reportec (3)(4) As Adjusted
Total Revenue $ 2,580,19! (51,059 $ 2,529,13 $ 2,434,43 $ 2,434,43
Store operating incorr 337,14t — (11,097 326,05: 305,77¢ — 305,77¢
General and administrative expen 146,17 (6,867) (2,370 137,93 139,22: (2,177) 137,05(
Impairment and store dispositions, — — — — (625) 83( 20¢
Operating incom: 190,97! 6,86: (9,727 188,11! 167,18: 1,342 168,52:
Interest Expens 44,687 — (81)) 43,87¢ 51,49( (5,13¢6) 46,35¢
Pretax incomi 146,28¢ 6,86 (8,917) 144,23t 115,69: 6,47¢ 122,16¢
Provision for income taxe 43,207 2,027 (2,637) 42,60: 30,48 1,707 32,19(
Net income $ 103,08: $ 4,83¢€ $ (628) $ 101,63 $ 85,20¢ $ 4,771 $ 89,97¢
Earnings per sha—Basic $ 4.47 $ 0.21 027 $ 4.4] $ 3.7C $ 0.21 $ 3.91
Earnings per sha—Diluted $ 4.4C $ 0.21 0.27) % 4.3¢ $ 3.61 $ 0.2 $ 3.81

(1) Severance, other charges and tax effects relategei@tional restructurini

(2) (Charges) Gain and tax effects of impairment netadfi on sale of propert

(3) Refinancing costs and tax effects related to the@oy's $750 million credit facility

(4) Charges and tax effects of the proxy contest caleclat the Compa’s annual meeting of shareholde
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ANNEX A

INFORMATION CONCERNING PARTICIPANTS
IN THE COMPANY’S SOLICITATION OF PROXIES

The following tables (“Director Nominees” and “Qféirs”) set forth the name and business addressrddicector Nominees, and the
name, present principal occupation and businesessl@f our Officers who, under the rules of th€S&re considered to be “participants” in
our solicitation of proxies from our shareholdarg€onnection with our Annual Meeting.

Director Nominees

The principal occupations of our Director Noming#® are considered “participants” in our solicivatiare set forth under the section
above titled “PROPOSAL 1: ELECTION OF DIRECTORS"thfs proxy statement. The name and business asiireand address of the
organization of employment, of our Director Nomisege as follows:

Name Business Addres:

Thomas H. Bar c/o Cracker Barrel Old Country Store, Inc., 305tHemnn Drive, Lebanon, Tennessee 37

James W. Bradford Vanderbilt University, Owen Graduate School of Mg@aent, 401 21st Avenue South, Nashville,
Tennessee 37203, Office #20

Sandra B. Cochra Cracker Barrel Old Country Store, Inc., 305 Hartm&mive, Lebanon, Tennessee 37(

Glenn A. Davenpot c/o Cracker Barrel Old Country Store, Inc., 305tHenn Drive, Lebanon, Tennessee 37

Richard J. Dobkir c/o Cracker Barrel Old Country Store, Inc., 305tHenn Drive, Lebanon, Tennessee 37

Norman E. Johnsa CLARCOR Inc., 840 Crescent Centre Drive, Suite gd@nklin, Tennessee 370

William W. McCarten c/o Cracker Barrel Old Country Store, Inc., 305thenn Drive, Lebanon, Tennessee 37

Martha M. Mitchell c/o Cracker Barrel Old Country Store, Inc., 305tHemnn Drive, Lebanon, Tennessee 37

Coleman H. Petersc Hollis Enterprises, LLC, 44 Gull Point, Hilton He&land, South Carolina 299:

Andrea M. Weis: Retail Consulting, Inc., 27400 SR 44 East, Euftigrida 3273¢

Officers

The principal occupations of our Officers who aoasidered “participants” in our solicitation of pies are set forth below. The
principal occupation refers to such person’s positvith the Company, and the business addressafdr gerson is Cracker Barrel Old
Country Store, Inc., 305 Hartmann Drive, Lebanogniessee 37087

Name Principal Occupation

Lawrence E. Hyai Senior Vice President and Chief Financial Offi
Douglas E. Barbe Executive Vice President and Chief People Off
Edward A. Green Senior Vice Preside—Strategic Initiative:
Nicholas V. Flanaga Senior Vice Preside—Operations
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Information Regarding Ownership of Company Securites by Participants

The number of shares of our common stock held bybinector Nominees and Officers as of Septembe2D12 is set forth under the
“Stock Ownership of Certain Beneficial Owners andridgement” section of this proxy statement.

Shares of our common stock owned of record by e&clir Director Nominees and Officers are beneliigciawned by such person.

Information Regarding Transactions in Target Securties by Participants

The following table sets forth information regamglipurchases and sales of our securities by eattte gfarticipants listed above under
“Directors and Nominees” and “Officers and Emplayeduring the past two years. Unless otherwisecadid, all transactions were in the
public market or pursuant to our equity compensapians and none of the purchase price or markeea those shares is represented by
funds borrowed or otherwise obtained for the puepafsacquiring or holding such securities.

Shares of Common Stock Purchased or Sold (9/27/1029/12)

Name Date # of Shares Transaction Description
Sandra B. Cochra 3/11/201. (2,20%) Dispositio—Surrender of shares for tax withholdi
3/11/201. (4,409) Dispositior—Surrender of shares for tax withholdi
8/3/201: 30,31¢ Acquisitior—Award of restricted stock uni
8/3/201: (10,949 Dispositio—Surrender of shares for tax withholdi
9/13/201. 18,58t Acquisitior—Award of restricted stock uni
9/13/201. (6,77%) Dispositior—Surrender of shares for tax withholdi
9/20/201. 25,000 Acquisitior—Stock option exercis
9/20/201. (9,234 Dispositio—Open market sal
9/20/201. (5,747 Dispositio—Surrender of shares for tax withholdi
9/20/201. 37,44: Acquisitior—Stock option exercis
9/20/201. (18,03() Dispositio—Open market sal
9/20/201. (7,08¢) Dispositior—Surrender of shares for tax withholdi

Michael A. Woodhous 10/12/201¢  145,33( Acquisitior—Stock option exercis
10/12/2011  (145,33() Dispositio—Open market sal

11/3/2011 20C Acquisitior—Stock option exercis
11/3/2011 (200) Dispositior—Open market sal

11/4/2011 74,80. Acquisitior—Stock option exercis

11/4/2011 (74,80:) Dispositio—Open market sal

11/5/2011 15,34¢ Acquisitior—Stock option exercis

11/5/2011 (15,34¢) Dispositio—Open market sal

11/5/2011 73,63t Acquisitior—Stock option exercis

11/5/2011 (73,63¢) Dispositio—Open market sal

11/8/2011 5,01¢ Acquisitior—Stock option exercis

11/8/2011 (5,01¢) Dispositior—Open market sal

2/24/201. 50,000 Acquisitior—Award of restricted stock uni

2/24/201. (16,199 Dispositio—Surrender of shares for tax withholdi

7127/201. 25,000 Acquisitior—Award of restricted stock uni

7127/201. (9,117 Dispositior—Surrender of shares for tax withholdi

7/28/201.: 25,000 Acquisitior—Award of restricted stock uni

7/28/201.: (9,11%) Dispositior—Surrender of shares for tax withholdi
3/5/201: 52,83t Acquisitior—Stock option exercis
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Name

Lawrence E. Hyal

Douglas E. Barbe

Date
3/5/201.
3/6/201.
3/6/201.
3/7/201.
3/7/201.
3/7/201.
3/7/201.
3/7/201.
3/7/201.
3/8/201.
3/8/201.
3/8/201.
3/8/201.
8/3/201.
8/3/201.

9/13/201.

9/13/201.

1/3/201:
2/23/201.:
9/13/201.
9/13/201.

10/11/201
10/11/201
10/12/201
10/12/2011
10/12/201
10/12/201
10/12/201
10/12/201
10/12/201
11/24/2011
11/24/201
11/24/201
11/24/201
11/24/201
11/24/201
11/24/201
11/24/201
10/12/201
10/27/201
11/7/1:
11/7/1:
11/15/201
11/15/201
8/3/201.
8/3/201.
9/13/1:
9/13/1:
9/20/201.
9/20/201.
9/20/201.:

# of Share:

(52,836
6,60(
(6,600)
81,51
(81,517
2,50(
(2,500)
16,24¢
(16,245
55,07«
(55,072
128,50
(128,50%)
86,62
(31,575
44,20«
(18,456

8,00(
2,00(
5,78¢

(1,53)

16,34¢
(16,346
1,65(
(1,650)
5,06-
(5,062)
78¢
(788)
(2,279
(12,596
(5,580)
9,10¢
(9,10¢)
24,44
(24,442)
14,26:
(14,262
(3,307)
(9,199
17,13«
(17,139
14,26:
(14,269
34,65(
(11,049
10,83t
(3,950)
14,26¢
(14,262
(11,000

Transaction Description
Dispositio—Open market sal
Acquisitior—Stock option exercis
Dispositio—Open market sal
Acquisitior—Stock option exercis
Dispositio—Open market sal
Acquisitior—Stock option exercis
Dispositio—Open market sal
Acquisitior—Stock option exercis
Dispositio—Open market sal
Acquisitior—Stock option exercis
Dispositio—Open market sal
Acquisitior—Stock option exercis
Dispositio—Open market sal
Acquisitior—Award of restricted stock uni
Dispositior—Surrender of shares for tax withholdi
Acquisitior—Award of restricted stock uni
Dispositior—Surrender of shares for tax withholdi

Acquisitior—Award of restricted stock uni
Acquisitior—Open market purcha:
Acquisitior—Award of restricted stock uni
Dispositior—Surrender of shares for tax withholdi

Acquisitior—Stock option exercis
Dispositio—Open market sal

Acquisitior—Stock option exercis
Dispositio—Open market sal

Acquisitior—Stock option exercis
Dispositio—Open market sal

Acquisitior—Stock option exercis
Dispositio—Open market sal
Dispositior—Surrender of shares for tax withholdi
Dispositio—Open market sal

Dispositio—Open market sal

Acquisitior—Stock option exercis
Dispositio—Open market sal

Acquisitior—Stock option exercis
Dispositio—Open market sal

Acquisitior—Stock option exercis
Dispositio—Open market sal
Dispositior—Surrender of shares for tax withholdi
Dispositio—Open market sal

Acquisitior—Stock option exercis
Dispositio—Open market sal

Acquisitior—Stock option exercis
Dispositio—Open market sal
Acquisitior—Award of restricted stock uni
Dispositior—Surrender of shares for tax withholdi
Acquisitior—Award of restricted stock uni
Dispositior—Surrender of shares for tax withholdi
Acquisitior—Stock option exercis
Dispositio—Open market sal

Dispositio—Open market sal
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Name

Edward A. Green

Nicholas V. Flanaga

Thomas H. Bar
James W. Bradfor
Robert V. Dale

Date

10/3/201(
10/12/201
11/1/201
12/10/201
12/16/201
7/30/201:
9/16/201.:
9/16/201.:
9/16/201.:
9/16/201.:
10/12/201
10/12/201
10/12/201
2/22/201.
2/22/201.
2/22/201.
2/22/201.
2/24/201.
2/24/201.
2/28/201.
2/28/201.
2/28/201.
2/28/201.
7/30/201.
8/3/201.
8/3/201.
9/13/201:
9/13/201:
9/24/201.
9/24/201.
9/26/201.
9/26/201.

9/12/201.:
9/15/201.:
2/22/201.
2/24/201.

5/7/201.
9/15/201.:
9/27/201.

9/23/201.:

12/1/201(
12/2/201:
6/4/201:
6/4/201:
6/4/201:
6/4/201:
6/4/201:
6/4/201:

# of Share:

(265)
(331)
5,00(
(5,000)
(4,367)
(2,241)
4,46
(4,467)
3,71¢
(3,715
4,46
(4,467)
(662)
(200)
(100)
(100)
(1,000)
(1,000)
(1,000)
(3,000)
(1,000)
(1,000)
(1,326)
(2,241)
9,02
(2,550)
4,39t
(1,607)
3,71¢
(3,715)
(8,809
144

10,00(
(397)
(511)
(600)

10,00(
(92€)

(1,500

0
1,00(

1,58¢
1,72¢
2,00(
(2,000
667
(667)
1,33¢
(1,339

Transaction Description

Dispositior—Surrender of shares for tax withholdi
Dispositior—Surrender of shares for tax withholdi
Acquisitior—Award of restricted stock uni
Dispositior—Open market sal

Dispositior—Open market sal
Dispositior—Surrender of shares for tax withholdi
Acquisitior—Stock option exercis
Dispositior—Open market sal

Acquisitior—Stock option exercis
Dispositior—Open market sal

Acquisitior—Stock option exercis
Dispositior—Open market sal
Dispositior—Surrender of shares for tax withholdi
Disposition— Open market sal

Disposition— Open market sal

Disposition— Open market sal

Dispositior—Open market sal

Dispositior—Open market sal

Dispositior—Open market sal

Dispositior—Open market sal

Dispositior—Open market sal

Dispositior—Open market sal

Dispositior—Open market sal
Dispositior—Surrender of shares for tax withholdi
Acquisitior—Award of restricted stock uni
Dispositior—Surrender of shares for tax withholdi
Acquisitio—Award of restricted stock uni
Dispositior—Surrender of shares for tax withholdi
Acquisitior—Stock option exercis
Dispositior—Open market sal

Dispositior—Open market sal

Additional DRIP shares added to total holdi

Acquisitior—Award of restricted stock uni
Dispositior—Surrender of shares for tax withholdi
Dispositior—Open market sal

Dispositior—Open market sal
Acquisitior—Award of restricted stock uni
Dispositior—Surrender of shares for tax withholdi
Disposition— Open market sal

Acquisitior—Open market purcha:

Acquisitior—Award of restricted stock uni
Acquisitior—Award of restricted stock uni
Acquisitior—Stock option exercis
Dispositior—Open market sal
Acquisitior—Stock option exercis
Dispositior—Open market sal
Acquisitior—Stock option exercis
Dispositior—Open market sal
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Name Date # of Shares Transaction Description

Glenn A. Davenpot 0

Richard J. Dobkir 12/1/201( 1,58¢ Acquisitior—Award of restricted stock uni
12/20/201 1,72¢ Acquisitio—Award of restricted stock uni

Norman E. Johnsa 0

Charles E. Jones, . 12/1/201( 1,58¢ Acquisitio—Award of restricted stock uni
12/20/201 1,72¢ Acquisitio—Award of restricted stock uni

7/17/201: 25,31 Acquisitior—Stock option exercis
7/17/201.  (25,31) Dispositio—Open market sal

B.F.“Jacl’ Lowery 12/1/201( 1,58¢ Acquisitior—Award of restricted stock uni
12/20/201 1,72¢  Acquisitior—Award of restricted stock uni
6/12/201. 5,000 Acquisitior—Stock option exercis
6/12/201. (5,000 Dispositio—Open market sal
6/12/201. 1,00C Acquisitior—Stock option exercis
6/12/201. (1,000 Dispositio—Open market sal
6/12/201. 2,000 Acquisitior—Stock option exercis
6/12/201. (2,000 Dispositio—Open market sal
6/12/201. 2,000 Acquisitior—Stock option exercis

6/12/201. (2,000 Dispositio—Open market sal
6/12/201. 2,000 Acquisitior—Stock option exercis
6/12/201. (2,000 Dispositio—Open market sal
6/12/201. (5,597 Dispositio—Open market sal

William M. McCarten 12/20/201 1,72¢ Acquisitior—Award of restricted stock uni
Martha M. Mitchell 12/1/201( 1,58¢ Acquisitior—Award of restricted stock uni
12/20/201 1,72¢  Acquisitior—Award of restricted stock uni
2/22/201. 8,312 Acquisitior—Stock option exercis
2/22/201. (8,312 Dispositio—Open market sal
2/22/201. 2,000 Acquisitior—Stock option exercis
2/22/201. (2,000 Dispositio—Open market sal
Coleman H. Petersc 12/20/201 1,72¢ Acquisitior—Award of restricted stock uni
Andrea M. Weis: 12/1/201 1,58¢ Acquisitior—Award of restricted stock uni
12/3/201( (2,000 Dispositio—Open market sal
12/20/201 1,72¢  Acquisitior—Award of restricted stock uni

Miscellaneous Information Concerning Participants

Other than as set forth in this Annex A or the gretatement, none of the participants or their éiases (i) beneficially owns, directly
indirectly, any shares or other securities of tleenPany or any of our subsidiaries or (i) has auyssantial interest, direct or indirect, by
security holdings or otherwise, in any matter tabted upon at the Annual Meeting. In additiontheiwe nor any of the participants listed
above has been within the past year a party ta@angract, arrangement or understanding with anggrewith respect to any of our securities,
including, but not limited to, joint ventures, loanoption arrangements, puts or calls, guararggasist loss or guarantees of profit, division
of losses or profits or the giving or withholdinfproxies. Other than as set forth in this AnnerrAhis proxy statement, neither we nor any
of the participants or any of their associatesamsarrangements or understandings with any pergibrrespect to any future employment by
us or our affiliates or with respect to any futtnensactions to which we or any of our affiliateii @ may be a party.
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Other than as set forth in this Annex A or the gretatement, neither we nor any of the participéistsd above or any of their
associates have or will have (i) any arrangementmderstandings with any person with respect jofature employment by us or our
affiliates or with respect to any future transaeti®o which we or any of our affiliates will or mag a party or (ii) a direct or indirect material
interest in any transaction or series of similansactions since the beginning of our last fisealryor any currently proposed transactions, or
series of similar transactions, to which we or ahgur subsidiaries was or is to be a party in Wwhiee amount involved exceeds $120,000.
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CRACKER BARREL OLD
COUNTRY STORE, INC.

and

AMERICAN STOCK
TRANSFER & TRUST
COMPANY, LLC

Rights Agreement
Dated as of April 9, 2012
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Agreement, dated as of April 9, 2012, between CREBKBARREL OLD COUNTRY STORE, INC., a Tennessee ooafion (the *
Company’), and AMERICAN STOCK TRANSFER & TRUST COMPANY, LLC,Mew York limited liability trust company, as righagen

(the “ Rights Agent).

The Board of Directors of the Company has authdrezed declared a dividend of one preferred sharehpse right (a * Righ) for
each Common Share (as hereinafter defined) of dmp@ny outstanding on April 20, 2012 (the * Recbate”), each Right representing the
right to purchase one one-hundredth of a Prefe3teate (as hereinafter defined), upon the termssahgbct to the conditions herein set forth,
and has further authorized and directed the issuahone Right with respect to each Common Sharestmall become outstanding between
the Record Date and the earliest of the Distritubate, the Redemption Date and the Final Expinalate (as such terms are hereinafter
defined).

Accordingly, in consideration of the premises amel inutual agreements herein set forth, the pardesby agree as follows:
Section 1. Definitions For purposes of this Agreement, the followingreihave the meanings indicated:

(a) “ Acquiring Persori shall mean any Person who or which, together aittffiliates and Associates of such Person, ldhalthe
Beneficial Owner of 20% or more of the Common Skarfethe Company then outstanding, but shall ndtishe the Company, any Subsidii
of the Company, any employee benefit plan of they@any or any Subsidiary of the Company, or anytghtlding Common Shares for or
pursuant to the terms of any such plan; providewgver, that no Person who Beneficially Owns, atheftime of the public announcemen
this Agreement, 20% or more of the Common Sharéiseo€ompany then outstanding shall become an AioguPerson unless such Person
shall, after the time of the public announcemerthif Agreement, increase its Beneficial Ownerslfithe then outstanding Common Shares
(other than as a result of an acquisition of Comi@bares by the Company) to an amount equal toeatgyr than the greater of (x) 20% or
(y) the sum of (i) the lowest Beneficial Ownershisuch Person as a percentage of the outstandingr®n Shares as of any time from and
after the public announcement of this Agreemeng il 0.001%. Notwithstanding the foregoing, nagem shall become an “Acquiring
Person” as the result of an acquisition of Commbar&s by the Company which, by reducing the nurob@&ommon Shares of the Company
outstanding, increases the proportionate numb€oafimon Shares of the Company Beneficially Ownedumh Person to 20% or more of
Common Shares of the Company then outstandingigedy however, that, if a Person shall become the Beneficial &wai 20% or more ¢
the Common Shares of the Company then outstangimgason of share purchases by the Company and aftel the public announcement
of such share purchases by the Company, beconietieficial Owner of any additional Common SharethefCompany, then such Person
shall be deemed to be an “Acquiring Person.” Ndtstiinding the foregoing, if the Board of Directofshe Company determines in good
faith that a Person who would otherwise be an “Agag Person,” as defined pursuant to the foreggirayisions of this paragraph (a), has
become such inadvertently, and such Person dimegisomptly as practicable a sufficient number @m@on Shares so that such Person
would no longer be an “Acquiring Person,” as dadipeirsuant to the foregoing provisions of this gaeagh (a), then such Person shall not be
deemed to be an “Acquiring Person” for any purpadahis Agreement. Notwithstanding the foregoiiig, bona fide swaps dealer who
would otherwise be an “Acquiring Person” has becemas a result of its actions in the ordinary sewof its business that the Board of
Directors of the Company determines, in its soemdition, were taken without the intent or effdotwading or assisting any other Person to
evade the purposes and intent of this Agreememtth@rwise seeking to control or influence the nggmaent or policies of the Company,
then, and unless and until the Board of Directbedl otherwise determine, such Person shall natdegned to be an “Acquiring Person” for
any purposes of this Agreement.

(b) “ Affiliate " shall have the meaning ascribed to such termule R2b2 of the General Rules and Regulations under tlvh&nhge Ac
as in effect on the date of this Agreement.

(c) “ Associate’ shall have the meaning ascribed to such termuile R2b-2 of the General Rules and Regulations tmgeExchange
Act as in effect on the date of this Agreement.
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(d) A Person shall be deemed the “ Beneficial Owindrand shall be deemed to “ Beneficially OWany securities:

(i) which such Person or any of such Person'’s iat#ls or Associates beneficially owns, directlyralirectly;

(ii) which such Person or any of such Person’sligtiés or Associates has (A) the right or the dilimn to acquire (whether such
right is exercisable, or such obligation is reqdite be performed, immediately or only after thegame of time) pursuant to any
agreement, arrangement or understanding (otherciiitomary agreements with and between underwataisselling group members
with respect to a bona figriblic offering of securities), or upon the exeect§ conversion rights, exchange rights, righte€othan
these Rights), warrants or options, or otherwisevided, however, that a Person shall not be deemed the Benefiwialer of, or to
Beneficially Own, securities tendered pursuant teraler or exchange offer made by or on behalfiof $erson or any of such Person’s
Affiliates or Associates until such tendered sda@siare accepted for purchase or exchange; ahéBjight to vote pursuant to any
agreement, arrangement or understanding; provitdedever, that a Person shall not be deemed the Benefiwsialer of, or to
Beneficially Own, any security if the agreementaagement or understanding to vote such securjtsr{des solely from a revocable
proxy or consent given to such Person in respanagpublic proxy or consent solicitation made parguo, and in accordance with, the
applicable rules and regulations promulgated utiteExchange Act and (2) is not also then repagtabl Schedule 13D under the
Exchange Act (or any comparable or successor rfgport

(iii) which are beneficially owned, directly or iindctly, by any other Person with which such Persoany of such Person’s
Affiliates or Associates has any agreement, arnanage or understanding (other than customary agretswéth and between
underwriters and selling group members with resfeeatbona fidgoublic offering of securities) for the purpose ofjairing, holding,
voting (except to the extent contemplated by tlwvigo to Section 1(d)(ii)(B) hereof) or disposinigamy securities of the Company; or

(iv) which are beneficially owned, directly or imectly, by a Counterparty (or any of such CountegpaAffiliates or Associates)
under any Derivatives Contract (without regardrg short or similar position under the same or atiner Derivatives Contract) to
which such Person or any of such Person’s Affiiaie Associates is a Receiving Party (as such tarmdefined in the immediately
following paragraph); providedhowever, that the number of Common Shares that a Persieeined to Beneficially Own pursuant to
this clause (iv) in connection with a particularrivatives Contract shall not exceed the number atidshal Common Shares with resg
to such Derivatives Contract; providefiirther, that the number of securities beneficially owbgdeach Counterparty (including its
Affiliates and Associates) under a Derivatives Cactt shall for purposes of this clause (iv) be degmo include all securities that are
beneficially owned, directly or indirectly, by aoyher Counterparty (or any of such other CountaysmAffiliates or Associates) under
any Derivatives Contract to which such first Coupéaty (or any of such first Counterparty’s Affilés or Associates) is a Receiving
Party, with this proviso being applied to succesDounterparties as appropriate.

A “ Derivatives Contract is a contract between two parties (the “ Receajyarty” and the “ Counterparty) that is designed to
produce economic benefits and risks to the ReagiRiarty that correspond substantially to the owniprsy the Receiving Party of a
number of Common Shares specified or referencedé¢h contract (the number corresponding to suchaun@ benefits and risks, the “
Notional Common Sharé$, regardless of whether obligations under suahtiaet are required or permitted to be settledughothe
delivery of cash, Common Shares or other propaiitjiout regard to any short position under the samany other Derivative Contra
For the avoidance of doubt, interests in broad-dasgéex options, broad-based index futures anddbbased publicly traded market
baskets of stocks approved for trading by the gppate federal governmental authority shall notlbemed to be Derivatives Contracts.

Notwithstanding anything in this definition of Bdioéal Ownership to the contrary, the phrase “tloeitistanding,” when used with
reference to a Person’s Beneficial Ownership ofisges of the Company, shall
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mean the number of such securities then issuedatsthnding together with the number of such sdeamot then actually issued and
outstanding which are issuable by the Company drnidhasuch Person would be deemed to Beneficially@ereunder.

(e) “ Business Day shall mean any day other than a Saturday, a Sundaygday on which banking institutions in the QifyfNew York,
New York are authorized or obligated by law or exee order to close

(f “ Close of Businesson any given date shall mean 5:00 P.M., New YG@ity time, on such date; providethowever, that, if such
date is not a Business Day, it shall mean 5:00 PNéw York City time, on the next succeeding BussBay.

(9) “ Common Share’swhen used with reference to the Company shallmibea shares of common stock, par value $0.01hzeesof
the Company. “Common Shares” when used with reterém any Person other than the Company shall tieacapital stock (or equity
interest) with the greatest voting power of sudieoPerson or, if such other Person is a Subsidiaayother Person, the Person or Persons
which ultimately control such first-mentioned Parso

(h) “ Distribution Date’ shall have the meaning set forth in Section Bxeof.

(i) “ Exchange Act shall mean the Securities Exchange Act of 1934armended.
()) “ Exchange Ratid shall have the meaning set forth in Section 24@eof.
(k) “ Exemption Daté shall have the meaning set forth in Section 23(c)

() “ Einal Expiration Dat€’ shall have the meaning set forth in Section hgeof.

(m) “ NASDAQ " shall mean The NASDAQ Stock Market LLC.

(n) “ Persori shall mean any individual, partnership, firm, goration, limited liability company, associatioryst, unincorporated
organization or other entity, and shall include angcessor (by merger or otherwise) of such eratgyyvell as any group under Rule 13d-5(b)
(1) of the Exchange Act.

(o) “ Preferred Sharé'sshall mean shares of Series A Junior ParticigaBneferred Stock, par value $0.01 per share,eo€Cibmpany
having the rights and preferences set forth inGbmpany’s Articles of Amendment to the Companfimended and Restated Charter atta
hereto as Exhibit A

(p) “ Purchase Priceéshall have the meaning set forth in Section &bér

(q) “ Qualifying Offer” shall mean an offer having all of the followingaracteristics:
(i) a fully financed all-cash tender offer for aflthe Company’s outstanding Common Shares;

(ii) an offer that shall remain open for not lelsart 60 Business Days after the offer has commewnithth the meaning of
Rule 14d-2(a) under the Exchange Act; providbdwever, that such offer need not remain open beyondh@jiime for which any
other offer satisfying the criteria for a Qualifgi©ffer is then required to be kept open, or (&)dkpiration date, as such date may be
extended by public announcement (with prompt writtetice to the Rights Agent) in compliance withdRlide-1 of the Exchange Act,
of any other tender offer for the Company’s ComrBtiares with respect to which the Board of Direch@s agreed to redeem the
Rights immediately prior to acceptance for payndr@ommon Shares thereunder (unless such otherisfferminated prior to its
expiration without any Common Shares having beenthased thereunder);
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(ii) an offer that is conditioned on a minimum nibien of the Company’s Common Shares being tender@det withdrawn as of
the expiration date as would provide the biddegruponsummation of the offer, with beneficial owsteép of at least a majority of the
Company’s outstanding Common Shares, which comdgiall not be waivable; and

(iv) an offer pursuant to which the offeror has madh irrevocable written commitment to provide abdsequent offering periodh
accordance with Rule 14d-11 of the Exchange A@GoBusiness Days following the consummation ofdfier.

For the purposes of the definition of Qualifyingf@f “fully financed” shall mean that the offeroasisufficient funds for the offer
and related expenses which shall be evidenced fiyn{i, binding written commitments from responsilfinancial institutions having tl
necessary financial capacity, accepted by theafféo provide funds for such offer subject onlyctstomary terms and conditions,

(ii) cash or cash equivalents then available toofffieror, set apart and maintained solely for thgopse of funding the offer with an
irrevocable written commitment being provided bg tfferor to the Board of Directors of the Compémynaintain such availability
until the offer is consummated or withdrawn, oi) @G combination of the foregoing; which evideness ibeen provided to the Company
prior to, or upon, commencement of the offer. |fodier becomes a Qualifying Offer in accordancehwiitis definition but subsequently
ceases to be a Qualifying Offer as a result ofdiiare at a later date to continue to satisfy afthe requirements of this definition,
such offer shall cease to be a Qualifying Offer tiredprovisions of Section 23(c) shall no longeapglicable to such offer.

(r) “ Record Dat€ shall have the meaning set forth in the secormdgraph hereof.

(s) “ Redemption Dateshall have the meaning set forth in Section hgeof.

(t) “ Redemption Pricé shall have the meaning set forth in Section 286xgof.

(u) “ Right” shall have the meaning set forth in the secormdgraph hereof.
(v) “ Right Certificate” shall have the meaning set forth in Section Bgxeof.

(w) “ Shares Acquisition Datéshall mean the first date of public announcenisnthe Company or an Acquiring Person that an
Acquiring Person has become such.

(x) “ Subsidiary’ of any Person shall mean any corporation or oémtity of which a majority of the voting power tbie voting equity
securities or equity interest is owned, directlyratirectly, by such Person.

(y) “ Summary of Rights$ shall have the meaning set forth in Section 3gxeof.

(2) “ Trading Day’ shall have the meaning set forth in Section 1h@eof.

Section 2. Appointment of Rights Agenthe Company hereby appoints the Rights Agenttasagent for the Company in accordance
with the terms and conditions hereof, and the Rigtgent hereby accepts such appointment. The Compay from time to time appoint
such co-Rights Agents as it may deem necessargsirathle, upon ten (10) days’ prior written noticghe Rights Agent. The Rights Agent
shall have no duty to supervise, and shall in renefe liable for the acts or omissions of any st@iRights Agent.

Section 3_lssue of Right Certificateg) Until the tenth day after the Shares AcqgsisiDate (including any such date which is after th
date of this Agreement and prior to the issuandb@Rights, the “ Distribution Datg, (x) the Rights will be evidenced (subject te th
provisions of Section 3(b) hereof) by the certifesafor Common Shares of the Company registeréiimames of the holders thereof (which
certificates shall also be deemed to be Right fieates) and not by separate Right Certificated, (ghthe right to receive Right
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Certificates will be transferable only in connentisith the transfer of Common Shares of the CompAsysoon as practicable after the
Distribution Date, the Company will prepare andare, the Rights Agent will countersign, and therPany will send or cause to be sent
(and the Rights Agent will, if requested, sendYibst-class, insured, postage-prepaid mail, to e@acbrd holder of Common Shares of the
Company as of the Close of Business on the DigtabwDate, at the address of such holder showmemecords of the Company, a Right
Certificate, in substantially the form of ExhibitHreto (a “ Right Certificat§, evidencing one Right for each Common Share so kalgjec
to adjustment as provided herein. As of the Digtidn Date, the Rights will be evidenced solelysigh Right Certificates.

(b) On the Record Date, or as soon as practichbleafter, the Company will send a copy of a Surgro&Rights to Purchase Prefer
Shares, in substantially the form of Exhibit C herghe “ Summary of Right§, by first-class, postage-prepaid mail, to eaetord holder of
Common Shares as of the Close of Business on tber&®ate, at the address of such holder showhenrecords of the Company. With
respect to certificates for Common Shares of the@my outstanding as of the Record Date, untiltiséribution Date, the Rights will be
evidenced by such certificates registered in theasaof the holders thereof together with a copthefSummary of Rights attached thereto.
Until the Distribution Date (or the earlier of tRedemption Date or the Final Expiration Date),sheender for transfer of any certificate for
Common Shares of the Company outstanding on therBé&ate, with or without a copy of the SummanRights attached thereto, shall also
constitute the transfer of the Rights associatet thie Common Shares of the Company representegbthe

(c) Certificates for Common Shares which becomstantling (including, without limitation, reacquir€dmmon Shares referred to in
the last sentence of this paragraph (c)) afteRibeord Date but prior to the earliest of the Dimttion Date, the Redemption Date or the Final
Expiration Date shall have impressed on, printedaitten on or otherwise affixed to them the feliog legend:

This certificate also evidences and entitles thddrdhereof to certain rights as set forth in amefegnent between Cracker Barrel Old
Country Store, Inc. and American Stock Transferr&st Company, LLC, dated as of April 9, 2012, andy be amended from time to
time (the “Agreement”), the terms of which are lgréencorporated herein by reference and a copyto€hvis on file at the principal
executive offices of Cracker Barrel Old Countryr&tdnc. Under certain circumstances, as set farthe Agreement, such Rights (as
defined in the Agreement) will be evidenced by safgacertificates and will no longer be evidencgdtis certificate. Cracker Barrel
Old Country Store, Inc. will mail to the holder this certificate a copy of the Agreement withouauaie after receipt of a written request
therefor. As set forth in the Agreement, Rights &arially Owned by any Person (as defined in theekgnent) who becomes an
Acquiring Person (as defined in the Agreement) bexoull and void.

With respect to such certificates containing thedoing legend, until the Distribution Date, thglRRs associated with the Common Shares of
the Company represented by such certificates bhadividenced by such certificates alone, and thrersder for transfer of any such certific
shall also constitute the transfer of the Rightoamted with the Common Shares of the Compangsepted thereby. In the event that the
Company purchases or acquires any Common Shatke Gfompany after the Record Date but prior taQtstribution Date, any Rights
associated with such Common Shares of the Compgaailyte deemed cancelled and retired so that tlep@ay shall not be entitled to
exercise any Rights associated with the CommoneStafrthe Company which are no longer outstandilogwithstanding this Section 3(c),
the omission of a legend shall not affect the ezdability of any part of this Rights Agreementloe tights of any holder of the Rights.

Section 4, Form of Right CertificateI he Right Certificates (and the forms of electiopurchase Preferred Shares and of assignment
to be printed on the reverse thereof) shall betantially the same as Exhibit B hereto, and mayetsuch marks of identification or
designation and such legends, summaries or endergsmrinted thereon as the Company may deem ajgpnd as are not inconsistent
with the provisions of this Agreement, or as maydxgpuired to comply with any applicable law or wéthy applicable rule or regulation made
pursuant thereto or with any applicable rule outation of any stock exchange or the Financial stduRegulatory Authority, or to conform
to usage. Subject to the provisions of Section&2df,
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the Right Certificates shall entitle the holdersrdof to purchase such number of one one-hundrefita®referred Share as shall be set forth
therein at the price per one one-hundredth of &eResl Share set forth therein (the “ PurchaseePyjdut the number of such one one-
hundredths of a Preferred Share and the Purchasedhall be subject to adjustment as providedihere

Section 5. Countersignature and Registratibhe Right Certificates shall be executed on Hasfdhe Company by its Chairman of the
Board, its Chief Executive Officer, its Presideany of its Vice Presidents or its Treasurer, eithanually or by facsimile signature, shall
have affixed thereto the Companyseal or a facsimile thereof, and shall be atidsyethe Secretary or an Assistant Secretary o€thapany
either manually or by facsimile signature. The RiGkrtificates shall be countersigned, either miyea by facsimile signature, by the
Rights Agent and shall not be valid for any purpeskess countersigned. In case any officer of thegany who shall have signed any of the
Right Certificates shall cease to be such offiéehe Company before countersignature by the Riglgent and issuance and delivery by the
Company, such Right Certificates, nevertheless, beagountersigned by the Rights Agent and issudddativered by the Company with the
same force and effect as though the individual sijoed such Right Certificates had not ceased subk officer of the Company; and any
Right Certificate may be signed on behalf of thenPany by any individual who, at the actual datéhefexecution of such Right Certificate,
shall be a proper officer of the Company to sigchsRight Certificate, although at the date of tkeoaition of this Agreement any such
individual was not such an officer.

Following the Distribution Date, the Rights Agentlweep or cause to be kept, at its principal adfibooks for registration and transfer
of the Right Certificates issued hereunder. Suakbashall show the names and addresses of thectegpleolders of the Right Certificates,
the number of Rights evidenced on its face by ediche Right Certificates and the date of eacthefRight Certificates.

Section 6. Transfer, Split Up, Combination and Emade of Right Certificates; Mutilated, Destroyedst or Stolen Right Certificates
Subject to the provisions of Section 14 hereograt time after the Close of Business on the Distidim Date, and at or prior to the Close of
Business on the earlier of the Redemption Datb@fFinal Expiration Date, any Right CertificateRight Certificates (other than Right
Certificates representing Rights that have becooi# pursuant to Section 11(a)(ii) hereof or thatehbeen exchanged pursuant to Section 24
hereof) may be transferred, split up, combinedxchanged for another Right Certificate or Righttiieates entitling the registered holder to
purchase a like number of one one-hundredths oéfefPed Share as the Right Certificate or Rightifieates surrendered then entitled such
holder to purchase. Any registered holder desitinigansfer, split up, combine or exchange any R@grtificate or Right Certificates shall
make such request in writing delivered to the Righgent, and shall surrender the Right CertificatRight Certificates to be transferred, <
up, combined or exchanged at the principal offitthe Rights Agent. Thereupon the Rights Agentist@mintersign and deliver to the Person
entitled thereto a Right Certificate or Right Ciigtites, as the case may be, as so requested.drhpady may require payment of a sum
sufficient to cover any tax or charge that mayropased in connection with any transfer, split upmbination or exchange of Right
Certificates.

Upon receipt by the Company and the Rights Agemtvafence reasonably satisfactory to them of tbs,ltheft, destruction or
mutilation of a Right Certificate, and, in casdass, theft or destruction, of indemnity or segurégasonably satisfactory to them, and, at the
Company'’s request, reimbursement to the CompanyrenRights Agent of all reasonable expenses imtid¢hereto, and upon surrender to
the Rights Agent and cancellation of the Right {fleate if mutilated, the Company will make andidet a new Right Certificate of like ten
to the Rights Agent for delivery to the registehedder in lieu of the Right Certificate so losblsh, destroyed or mutilated.

Notwithstanding any other provisions hereof, thenpany and the Rights Agent may amend this Righteément to provide for
uncertificated Rights in addition to or in placeRifihts evidenced by Rights Certificates.
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Section 7._Exercise of Rights; Purchase Price; fatipn Date of Rights (a) The registered holder of any Right Certificatay exercise
the Rights evidenced thereby (except as otherwmddged herein), in whole or in part, at any tinfeeathe Distribution Date, upon surrender
of the Right Certificate, with the form of electitmpurchase on the reverse side thereof duly egdcto the Rights Agent at the principal
office of the Rights Agent, together with paymehtte Purchase Price for each one one-hundredihPoéferred Share as to which the Rights
are exercised, at or prior to the earliest ofH{@ earlier to occur of (A) the Close of Businesgtmnday following the certification of the voti
results of the Company’s 2012 annual meeting ofedt@ders, if at such shareholder meeting a prdopgosgpprove this Agreement has not
received the affirmative vote of the holders of @janity of the Company’s Common Shares preseneisqn or represented by proxy, entitled
to vote and actually voted on such proposal orGBse of Business on April 9, 2015 (such earligedtne “_Final Expiration Dat§, (ii) the
time at which the Rights are redeemed as provid&ection 23 hereof (the * Redemption Dtdiii) the time at which such Rights are
exchanged as provided in Section 24 hereof, ottlig}time at which the Rights expire in connectioth the consummation of a Qualifying
Offer as provided in Section 23(d) hereof.

(b) The Purchase Price for each one one-hundrédiiPeeferred Share purchasable pursuant to theisgef a Right shall initially be
$200, and shall be subject to adjustment from torgme as provided in Section 11 or 13 hereof, simall be payable in lawful money of the
United States of America in accordance with parnglgi@) below.

(c) Upon receipt of a Right Certificate represegtirxercisable Rights, with the form of electioptochase duly executed, accompanied
by payment of the Purchase Price for the sharbe fmurchased and an amount equal to any applit@isfer tax required to be paid by the
holder of such Right Certificate in accordance v@#cttion 9 hereof by cash or by certified checkha’s check or money order payable to
the order of the Company, the Rights Agent shaltebpon promptly (i) (A) requisition from any tré@sagent of the Preferred Shares
certificates for the number of Preferred Shardsetpurchased and the Company hereby irrevocabihyperés any such transfer agent to
comply with all such requests, or (B) requisitioonfi the depositary agent depositary receipts repteg) such number of one ohandredth:
of a Preferred Share as are to be purchased (chvehise certificates for the Preferred Shares septed by such receipts shall be deposited
by the transfer agent of the Preferred Sharesswithh depositary agent) and the Company herebytslisech depositary agent to comply with
such request; (ii) when appropriate, requisitianfrthe Company the amount of cash to be paid indféssuance of fractional shares in
accordance with Section 14 hereof; (iii) after iptef such certificates or depositary receiptsiseathe same to be delivered to or upon the
order of the registered holder of such Right Ciedtt, registered in such name or names as magdigréited by such holder; and (iv) when
appropriate, after receipt, deliver such cash topam the order of the registered holder of sughRCertificate.

(d) In case the registered holder of any Righti@ieate shall exercise less than all the Rightslenced thereby, a new Right Certificate
evidencing Rights equivalent to the Rights remajninexercised shall be issued by the Rights Agetitd registered holder of such Right
Certificate or to such holder’s duly authorizedigss, subject to the provisions of Section 14 hireo

Section 8, Cancellation and Destruction of Righttiieates. All Right Certificates surrendered for the purpas exercise, transfer,
split up, combination or exchange shall, if surened to the Company or to any of its agents, beeteld to the Rights Agent for cancellation
or in cancelled form, or, if surrendered to thelRégAgent, shall be cancelled by it, and no Rigéttificates shall be issued in lieu thereof
except as expressly permitted by any of the promisif this Agreement. The Company shall delivah®oRights Agent for cancellation and
retirement, and the Rights Agent shall so cancelratire, any other Right Certificate purchasedajuired by the Company otherwise than
upon the exercise thereof. The Rights Agent stediVer all cancelled Right Certificates to the Canp, or shall, at the written request of the
Company, destroy such cancelled Right Certificaaad, in such case, shall deliver a certificatdasftruction thereof to the Company.
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Section 9. Availability of Preferred ShareShe Company covenants and agrees that it wikeao be reserved and kept available out of
its authorized and unissued Preferred Shares oPeefgrred Shares held in its treasury the numbBreferred Shares that will be sufficient
to permit the exercise in full of all outstandinggRs in accordance with Section 7 hereof. The Camyzovenants and agrees that it will take
all such action as may be necessary to ensuraltiteferred Shares delivered upon exercise ditRighall, at the time of delivery of the
certificates for such Preferred Shares (subjepttanent of the Purchase Price), be duly and vatidijorized and issued and fully paid and
nonassessable shares.

The Company further covenants and agrees thatlipay when due and payable any and all federalstaig transfer taxes and charges
which may be payable in respect of the issuancielivery of the Right Certificates or of any Preét Shares upon the exercise of Rights.
The Company shall not, however, be required togrgytransfer tax which may be payable in respeengftransfer or delivery of Right
Certificates to a Person other than, or the issuianclelivery of certificates or depositary receifur the Preferred Shares in a name other
that of, the registered holder of the Right Cegtife evidencing Rights surrendered for exercige @msue or to deliver any certificates or
depositary receipts for Preferred Shares uponxbecise of any Rights until any such tax shall hegen paid (any such tax being payable by
the holder of such Right Certificate at the timesofrender) or until it has been established tdbmpany’s reasonable satisfaction that no
such tax is due.

Section 10. Preferred Shares Record D&tach Person in whose name any certificate foleReel Shares is issued upon the exercise of
Rights shall for all purposes be deemed to haverbhedhe holder of record of the Preferred Shangesented thereby on, and such certifi
shall be dated, the date upon which the Right fizate evidencing such Rights was duly surrenderetipayment of the Purchase Price (and
any applicable transfer taxes) was made; provijdenwever, that, if the date of such surrender and payneeatdate upon which the Prefer
Shares transfer books of the Company are closet,Rerson shall be deemed to have become the reelaler of such shares on, and such
certificate shall be dated, the next succeedingrigss Day on which the Preferred Shares transfgksof the Company are open. Prior to
exercise of the Rights evidenced thereby, the halfla Right Certificate shall not be entitled wyaights of a holder of Preferred Shares for
which the Rights shall be exercisable, includinghaut limitation, the right to vote, to receivevitiends or other distributions or to exercise
any preemptive rights, and shall not be entitletetteive any notice of any proceedings of the Campexcept as provided herein.

Section 11, Adjustment of Purchase Price, Numb&hafres or Number of RightThe Purchase Price, the number of Preferred Share
covered by each Right and the number of Rightstandéng are subject to adjustment from time to tamerovided in this Section 11.

(a) (i) In the event the Company shall at any tafter the date of this Agreement (A) declare adi#iwid on the Preferred Shares
payable in Preferred Shares, (B) subdivide thetanting Preferred Shares, (C) combine the outstgridieferred Shares into a smaller
number of Preferred Shares or (D) issue any sldries capital stock in a reclassification of theferred Shares (including any such
reclassification in connection with a share excleargnsolidation or merger in which the Comparntpéscontinuing or surviving
corporation), except as otherwise provided in 8gstion 11(a), the Purchase Price in effect atithe of the record date for such
dividend or of the effective date of such subdiisicombination or reclassification, and the nurdret kind of shares of capital stock
issuable on such date, shall be proportionatelysaelfl so that the holder of any Right exercisesf afich time shall be entitled to
receive the aggregate number and kind of shareapifal stock which, if such Right had been exedtisnmediately prior to such date
and at a time when the Preferred Shares transéédsbaf the Company were open, such holder woule lmavned upon such exercise
and been entitled to receive by virtue of suchd#iwd, subdivision, combination or reclassificatiprgvided, however, that in no event
shall the consideration to be paid upon the exemine Right be less than the aggregate par wlthe shares of capital stock of the
Company issuable upon exercise of one Right.

(ii) Subject to Section 24 hereof, in the event Beyson becomes an Acquiring Person, each holdeRdjht shall thereafter have
a right to receive, upon exercise thereof at agpeigual to the then current
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Purchase Price multiplied by the number of one lmmedredths of a Preferred Share for which a Riglttén exercisable, in accordance
with the terms of this Agreement and in lieu offereed Shares, such number of Common Shares @dhgany as shall equal the
result obtained by (A) multiplying the then curréhtrchase Price by the number of one one-hundredth®referred Share for which a
Right is then exercisable and dividing that produc(B) 50% of the then current per share markieepof the Common Shares of the
Company (determined pursuant to Section 11(d) fieoeothe date of the occurrence of such eventérevent that any Person shall
become an Acquiring Person and the Rights shall feeoutstanding, the Company shall not take atigrawhich would eliminate or
diminish the benefits intended to be afforded ey Rights.

From and after the occurrence of such event, agitRithat are or were acquired or Beneficially Oavhg any Acquiring Person
(or any Associate or Affiliate of such Acquiringmen) shall be null and void without any furthetiae, and any holder of such Rights
shall thereafter have no right to exercise sucthRignder any provision of this Agreement or otlisewNeither the Company nor the
Rights Agent shall have liability to any holderRifjht Certificates or other Person as a resultsofailure to make any determinations
with respect to an Acquiring Person or its Affiéat Associates or transferees hereunder. No RigtifiCate shall be issued pursuant to
Section 3 hereof that represents Rights Benefijc@lned by an Acquiring Person whose Rights woelddid pursuant to the
preceding sentence or any Associate or Affiliatrdf; no Right Certificate shall be issued at taimg upon the transfer of any Right:
an Acquiring Person whose Rights would be void pain$ to the preceding sentence or any Associafdfiinte thereof or to any
nominee of such Acquiring Person, Associate orliéte or with respect to any Common Shares othergdéeemed to be Beneficially
Owned by any of the foregoing; and any Right Ciedit delivered to the Rights Agent for transfeatoAcquiring Person or other
Person whose Rights would be void pursuant to teeqaling sentence shall be cancelled.

(iii) In the event that there shall not be suffiti€ommon Shares issued but not outstanding ooeaéd but unissued to permit
the exercise in full of the Rights in accordancehwgubparagraph (ii) above, the Company shall édlkguch action as may be necessary
to authorize additional Common Shares for issuaipom exercise of the Rights. In the event the Comgaall, after good faith effort,
be unable to take all such action as may be negetssauthorize such additional Common SharesCin@pany shall substitute, for e:
Common Share that would otherwise be issuable egercise of a Right, a number of Preferred Sharésction thereof such that the
current per share market price of one PreferredeStaltiplied by such number or fraction is equethie current per share market price
of one Common Share as of the date of issuancecbfBreferred Shares or fraction thereof.

(b) In case the Company shall fix a record datdgHerissuance of rights, options or warrants thalilers of Preferred Shares
entitling them (for a period expiring within 45 ealdar days after such record date) to subscriberfpurchase Preferred Shares (or
shares having the same rights, privileges and pme¢es as the Preferred Shares (* equivalent peefshare¥)) or securities
convertible into Preferred Shares or equivalentepred shares at a price per Preferred Share avatqat preferred share (or having a
conversion price per share, if a security convkgiibto Preferred Shares or equivalent preferreged) less than the then current per
share market price of the Preferred Shares (asetkfh Section 11(d)) on such record date, theHases Price to be in effect after such
record date shall be determined by multiplyingPluechase Price in effect immediately prior to stestord date by a fraction, the
numerator of which shall be the number of PrefeBhdres outstanding on such record date plus timeuof Preferred Shares which
the aggregate offering price of the total numbePferred Shares and/or equivalent preferred stsaréo be offered (and/or the
aggregate initial conversion price of the convégtiecurities so to be offered) would purchaseielh urrent market price and the
denominator of which shall be the number of Prefi8hares outstanding on such record date plunihéer of additional Preferred
Shares and/or equivalent preferred shares to keeofffor subscription or purchase (or into whiah ¢bnvertible securities so to be
offered are initially convertible); providechowever, that in no event shall the consideration to kid ppon the exercise of one Right
less than the aggregate par value of the sharepithl stock of the Company issuable upon exedfiggme Right. In case such
subscription price may be paid in a consideratiar pr all of which shall be in a form other thash, the value of such consideration
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shall be as determined in good faith by the Bo&fdicectors of the Company, whose determinatiorlisgfedescribed in a statement
filed with the Rights Agent and shall be bindingtbe Rights Agent and holders of the Rights. PreteShares owned by or held for the
account of the Company or any Subsidiary of the gamy shall not be deemed outstanding for the parpbdany such computation.
Such adjustment shall be made successively whesechra record date is fixed; and, in the everitgheh rights, options or warrants
are not so issued, the Purchase Price shall betadjto be the Purchase Price which would them leéféct if such record date had not
been fixed.

(c) In case the Company shall fix a record dateHermaking of a distribution to all holders of tReeferred Shares (including any
such distribution made in connection with a shaghange, consolidation or merger in which the Camyga the continuing or survivit
corporation) of evidences of indebtedness or agsttier than a regular quarterly cash dividend divadend payable in Preferred
Shares) or subscription rights or warrants (exclgdhose referred to in Section 11(b) hereof),Rhechase Price to be in effect after
such record date shall be determined by multiplyiregPurchase Price in effect immediately priosuoh record date by a fraction, the
numerator of which shall be the then-current paresimarket price of the Preferred Shares on swthdealate, less the fair market value
(as determined in good faith by the Board of Dinestof the Company, whose determination shall Iseriteed in a statement filed with
the Rights Agent and shall be binding on the Ridtgent and holders of the Rights) of the portiothaf assets or evidences of
indebtedness so to be distributed or of such sigtsxr rights or warrants applicable to one PrefdrEhare and the denominator of
which shall be such then-current per share martet pf the Preferred Shares on such record dedeided, however, that in no event
shall the consideration to be paid upon the exeri®ne Right be less than the aggregate par wlthe shares of capital stock of the
Company to be issued upon exercise of one Riglth 8djustments shall be made successively wheseeéra record date is fixed;
and, in the event that such distribution is notrsale, the Purchase Price shall again be adjustselttee Purchase Price which would
then be in effect if such record date had not el

(d) (i) For the purpose of any computation hereunithe “current per share market price” of any siégifa “ Security” for the
purpose of this Section 11(d)(i)) on any date shaltleemed to be the average of the daily closiltgpper share of such Security for
the 30 consecutive Trading Days immediately prosuch date; providechowever, that, in the event that the current per shar&ketar
price of the Security is determined during a pefatbwing the announcement by the issuer of suetusity of (A) a dividend or
distribution on such Security payable in sharesugzh Security or Securities convertible into sutérss, or (B) any subdivision,
combination or reclassification of such Securitg amnior to the expiration of 30 Trading Days affee ex-dividend date for such
dividend or distribution, or the record date foclssubdivision, combination or reclassificatiorerthand in each such case, the current
per share market price shall be appropriately e reflect the current market price per sharéwalent of such Security. The
closing price for each day shall be the last setepregular way, reported at or prior to 4:00 PBdstern time or, in case no such sale
takes place on such day, the average of the bidsket prices, regular way, reported as of 4:00. E&dtern time, in either case, as
reported in the principal consolidated transactiEporting system with respect to securities lisieddmitted to trading on the New Y«
Stock Exchange or, if the Security is not listecdmitted to trading on the New York Stock Excharagereported in the principal
consolidated transaction reporting system with@espo securities listed on the principal natiosedurities exchange on which the
Security is listed or admitted to trading or, i€tBecurity is not listed or admitted to tradingamy national securities exchange, the last
guoted price reported at or prior to 4:00 P.M. Eastime or, if not so quoted, the average of tigh bid and low asked prices in the
over-the-counter market, as reported as of 4:00 Eadtern time by NASDAQ or such other system fharse, or, if on any such date
the Security is not quoted by any such organizatiom average of the closing bid and asked prisdaraished by a professional market
maker making a market in the Security selectechbyBoard of Directors of the Company. The termdding Day’ shall mean a day «
which the principal national securities exchangewhich the Security is listed or admitted to traglia open for the transaction of
business, or, if the Security is not listed or atkdi to trading on any national securities exchaadgusiness Day.
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(ii) For the purpose of any computation hereuntter,“current per share market price” of the Pref@i$hares shall be determined
in accordance with the method set forth in Sectibfd)(i). If the Preferred Shares are not publichded, the “current per share market
price” of the Preferred Shares shall be conclusively ddeimée the current per share market price of th@@on Shares as determir
pursuant to Section 11(d)(i) hereof (appropriatajusted to reflect any stock split, stock dividemaimilar transaction occurring after
the date hereof), multiplied by one hundred. Itim&i the Common Shares nor the Preferred Shargmibliely held or so listed or
traded, “current per share market price” shall ntbarfair value per share as determined in godt fai the Board of Directors of the
Company, whose determination shall be describedsitatement filed with the Rights Agent.

(e) No adjustment in the Purchase Price shall eired unless such adjustment would require areas® or decrease of at least
1% in the Purchase Price; providdibwever, that any adjustments which by reason of thisiS8edt1(e) are not required to be made
shall be carried forward and taken into accourstripy subsequent adjustment. All calculations unigisr$ection 11 shall be made to the
nearest cent or to the nearest one one-milliontnPfeferred Share or one ten-thousandth of arer etiare or security as the case may
be. Notwithstanding the first sentence of this Bact1(e), any adjustment required by this Sectibrshall be made no later than the
earlier of (i) three years from the date of th@saction which requires such adjustment or (ii)dhee of the expiration of the right to
exercise any Rights.

(f) If, as a result of an adjustment made purst@mection 11(a) hereof, the holder of any Rigbtéafter exercised shall become
entitled to receive any shares of capital stocthefCompany other than Preferred Shares, thereaafiarumber of such other shares so
receivable upon exercise of any Right shall beexthip adjustment from time to time in a manner anderms as nearly equivalent as
practicable to the provisions with respect to thefétred Shares contained in Section 11(a) thrgaghereof, inclusive, and the
provisions of Sections 7, 9, 10 and 13 hereof wapect to the Preferred Shares shall apply ortdilas to any such other shares.

(9) All Rights originally issued by the Company saljuent to any adjustment made to the Purchase liRefeunder shall evidence
the right to purchase, at the adjusted Purchase ,Rhe number of one one-hundredths of a Pref&heade purchasable from time to
time hereunder upon exercise of the Rights, aljesuitbo further adjustment as provided herein.

(h) Unless the Company shall have exercised itdieleas provided in Section 11(i) hereof, uponheadjustment of the Purchase
Price as a result of the calculations made in 8estil(b) and (c) hereof, each Right outstandingeniately prior to the making of
such adjustment shall thereafter evidence the tightirchase, at the adjusted Purchase Pricentimalber of one one-hundredths of a
Preferred Share (calculated to the nearest oneniienth of a Preferred Share) obtained by (A) tipying (x) the number of one one-
hundredths of a share covered by a Right immedgiatébr to this adjustment by (y) the Purchase éhiceffect immediately prior to
such adjustment of the Purchase Price and (B)idiyithe product so obtained by the Purchase Pmiedféct immediately after such
adjustment of the Purchase Price.

(i) The Company may elect, on or after the datanyf adjustment of the Purchase Price, to adjustiingber of Rights in
substitution for any adjustment in the number af one-hundredths of a Preferred Share purchaspblethe exercise of a Right. Each
of the Rights outstanding after such adjustmeh@number of Rights shall be exercisable for thmimer of one one-hundredths of a
Preferred Share for which a Right was exercisahhaediately prior to such adjustment. Each Righd feélrecord prior to such
adjustment of the number of Rights shall becomerthenber of Rights (calculated to the nearest engtiousandth) obtained by
dividing the Purchase Price in effect immediateipipto adjustment of the Purchase Price by thelage Price in effect immediately
after adjustment of the Purchase Price. The Comphalf make a public announcement of its electioadjust the number of Rights,
indicating the record date for the adjustment, #ricdhown at the time, the amount of the adjustnteriie made. This record date may
the date on which the Purchase Price is adjustadyday thereafter, but, if the Right Certificates’e been issued, shall be at least 10
days later than the date of the public announcentieRight Certificates have been issued, upon eatjhstment of the number of Rigl
pursuant to this Section 11(i), the Company shalipromptly as practicable, cause to be distribigdwlders of record of
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Right Certificates on such record date Right Ciedtes evidencing, subject to Section 14 hereefatiiditional Rights to which such
holders shall be entitled as a result of such &aest, or, at the option of the Company, shall eaose distributed to such holders of
record in substitution and replacement for the R@rtificates held by such holders prior to theedz adjustment, and upon surrender
thereof, if required by the Company, new Right @ieetes evidencing all the Rights to which suclideos shall be entitled after such
adjustment. Right Certificates so to be distribugbdll be issued, executed and countersigned im#mer provided for herein, and
shall be registered in the names of the holdersaidrd of Right Certificates on the record datecdjgal in the public announcement.

() Irrespective of any adjustment or change inRluechase Price or in the number of one one-hutttsexdt a Preferred Share
issuable upon the exercise of the Rights, the Rigitificates theretofore and thereafter issued amaginue to express the Purchase
Price and the number of one one-hundredths of feiffee Share which were expressed in the initighRCertificates issued hereunder.

(k) Before taking any action that would cause gustthent reducing the Purchase Price below onehonéredth of the then par
value, if any, of the Preferred Shares issuableup@rcise of the Rights, the Company shall takecanporate action which may, in t
opinion of its counsel, be necessary in ordertt@iCompany may validly and legally issue fullygpand nonassessable Preferred
Shares at such adjusted Purchase Price.

() In any case in which this Section 11 shall riegthat an adjustment in the Purchase Price beeraHidctive as of a record date
for a specified event, the Company may elect temdeftil the occurrence of such event the issuinttpé holder of any Right exercised
after such record date of the Preferred Sharested capital stock or securities of the Compahany, issuable upon such exercise
over and above the Preferred Shares and otheatafuitk or securities of the Company, if any, &3a upon such exercise on the basis
of the Purchase Price in effect prior to such adjest; provided however, that the Company shall deliver to such holdeua loill or
other appropriate instrument evidencing such h&ddeaght to receive such additional shares uporot®urrence of the event requiring
such adjustment.

(m) Anything in this Section 11 to the contrarywibhstanding, the Company shall be entitled to mslkeh reductions in the
Purchase Price, in addition to those adjustmermisessly required by this Section 11, as and testent that it, in its sole discretion,
shall determine to be advisable in order that amsolidation or subdivision of the Preferred Shaissiance wholly for cash of any
Preferred Shares at less than the current mariet, issuance wholly for cash of Preferred Sharesourities which by their terms are
convertible into or exchangeable for Preferred &hadividends on Preferred Shares payable in Peef&hares or issuance of rights,
options or warrants referred to in Section 11(beb& hereafter made by the Company to holdere@Prreferred Shares shall not be
taxable to such shareholders.

(n) In the event that, at any time after the détnis Agreement and prior to the Distribution Datee Company shall (i) declare
pay any dividend on the Common Shares payable mrtan Shares, or (i) effect a subdivision, combhorabr consolidation of the
Common Shares (by reclassification or otherwise thapayment of dividends in Common Shares) ingoeater or lesser number of
Common Shares, then, in any such case, (A) the auoflbne one-hundredths of a Preferred Share psatite after such event upon
proper exercise of each Right shall be determineahibitiplying the number of one one-hundredths &feferred Share so purchasable
immediately prior to such event by a fraction, thenerator of which is the number of Common Shatgstanding immediately before
such event and the denominator of which is the mrmobCommon Shares outstanding immediately atieh ®vent, and (B) each
Common Share outstanding immediately after suchtesteall have issued with respect to it that nundféights which each Common
Share outstanding immediately prior to such eventiesued with respect to it. The adjustments plextifor in this Section 11(n) shall
be made successively whenever such a dividencclaree or paid or such a subdivision, combinationansolidation is effected.

Section 12. Certificate of Adjusted Purchase PoicHumber of SharesWhenever an adjustment is made as provided itiddetl or
13 hereof, the Company shall promptly (a) prepaertficate setting forth such adjustment or didsog such event and a brief statement of
the facts accounting for such adjustment or
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describing such event, (b) file with the Rights Agand with each transfer agent for the Commoné&har the Preferred Shares a copy of
such certificate and (c) if such adjustment oceditany time after the Distribution Date, mail aepsummary thereof to each holder of a R
Certificate in accordance with Section 25 hereof.

Section 13, Consolidation, Merger or Sale or Tranef Assets or Earning Powein the event, directly or indirectly, at any tirager a
Person has become an Acquiring Person, (a) the @uyrghall effect a share exchange, consolidate witmerge with and into, any other
Person, (b) any Person shall effect a share exehaogsolidate with the Company, or merge with iatmlthe Company and the Company
shall be the continuing or surviving corporatiorsath share exchange or merger and, in connecitbrsuch merger, all or part of the
Common Shares shall be changed into or exchangestioitk or other securities of any other PersontHerCompany) or cash or any other
property, or (c) the Company shall sell or otheeatimnsfer (or one or more of its SubsidiariesIg®l or otherwise transfer), in one or more
transactions, assets or earning power aggregafittgd® more of the assets or earning power of thag2my and its Subsidiaries (taken as a
whole) to any other Person other than the Compaimyne or more of its wholly-owned Subsidiaries nthend in each such case, proper
provision shall be made so that (i) each holdex Bight (except as otherwise provided herein) gshalleafter have the right to receive, upon
the exercise thereof at a price equal to the tiierent Purchase Price multiplied by the numberma one-hundredths of a Preferred Share for
which a Right is then exercisable, in accordandh thie terms of this Agreement and in lieu of Prefg Shares, such number of Common
Shares of such other Person (including the Comparsuccessor thereto or as the surviving corponedie shall equal the result obtained by
(A) multiplying the then current Purchase Pricetfiy number of one onedndredths of a Preferred Share for which a Rigthién exercisab
and dividing that product by (B) 50% of the themreat per share market price of the Common Shédrssah other Person (determined
pursuant to Section 11(d) hereof) on the date nfemmation of such consolidation, merger, saleamsfer; (ii) the issuer of such Common
Shares shall thereafter be liable for, and shalim®, by virtue of such consolidation, merger, sal@gansfer, all the obligations and duties of
the Company pursuant to this Agreement; (iii) gt “Company” shall thereafter be deemed to refexuch issuer; and (iv) such issuer shall
take such steps (including, but not limited to, theervation of a sufficient number of its Commdrai®s in accordance with Section 9 her
in connection with such consummation as may begsarg to assure that the provisions hereof shaletiter be applicable, as nearly as
reasonably may be, in relation to the Common Shafrdge Company thereafter deliverable upon thedse of the Rights. The Company
shall not consummate any such consolidation, mesgdg or transfer unless, prior thereto, the Cawp@and such issuer shall have executed
and delivered to the Rights Agent a supplementadeagent so providing. The Company shall not emiter any transaction of the kind
referred to in this Section 13 if at the time oflsdransaction there are any rights, warrantsglingtnts or securities outstanding or any
agreements or arrangements which, as a resuleafahsummation of such transaction, would elimimateubstantially diminish the benefits
intended to be afforded by the Rights. The prowisiof this Section 13 shall similarly apply to sessive mergers, share exchanges, or
consolidations or sales or other transfers.

Section 14, Fractional Rights and Fractional Shatas The Company shall not be required to issaetifsns of Rights or to distribute
Right Certificates which evidence fractional Rightslieu of such fractional Rights, there shallgzd to the registered holders of the Right
Certificates with regard to which such fraction&iits would otherwise be issuable, an amount ih eggial to the same fraction of the
current market value of a whole Right. For the pggs of this Section 14(a), the current marketevafia whole Right shall be the closing
price of the Rights for the Trading Day immediatptor to the date on which such fractional Rightsuld have been otherwise issuable. The
closing price for any day shall be the last saleepregular way, or, in case no such sale takasepbn such day, the average of the closin
and asked prices, regular way, in either casega@ted in the principal consolidated transacteporting system with respect to securities
listed or admitted to trading on the New York Stacichange or, if the Rights are not listed or athdito trading on the New York Stock
Exchange, as reported in the principal consolidaatsaction reporting system with respect to sgesiisted on the principal national
securities exchange on which the Rights are listeaitimitted to trading or, if the Rights are netdd or admitted to trading on any national
securities exchange, the last quoted price optikn quoted, the average of the high bid and leived prices in the over-the-counter market,
as reported by
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NASDAQ or such other system then in use or, if oy such date the Rights are not quoted by any stgdmization, the average of t
closing bid and asked prices as furnished by aegeifnal market maker making a market in the Rigbliscted by the Board of Directors of
the Company. If on any such date no such markeeniakmaking a market in the Rights, the fair vadfithe Rights on such date as
determined in good faith by the Board of Directofshe Company shall be used.

(b) The Company shall not be required to issudifvas of Preferred Shares (other than fractionstvire integral multiples of one one-
hundredth of a Preferred Share) upon exercisesoRifhts or to distribute certificates which eviderfractional Preferred Shares (other than
fractions which are integral multiples of one onetiredth of a Preferred Share). Fractions of PredeBhares in integral multiples of one
one-hundredth of a Preferred Share may, at théi@heaf the Company, be evidenced by depositargipts, pursuant to an appropriate
agreement between the Company and a depositactestlay it;_providedhat such agreement shall provide that the holoiessich depositar
receipts shall have all the rights, privileges preferences to which they are entitled as benéfieimers of the Preferred Shares represented
by such depositary receipts. In lieu of fractioRe¢ferred Shares that are not integral multiplesnef one-hundredth of a Preferred Share, the
Company shall pay to the registered holders of Rigrtificates at the time such Rights are exedcaeherein provided an amount in cash
equal to the same fraction of the current markktevaf one Preferred Share. For the purposes f38ction 14(b), the current market value
of a Preferred Share shall be the closing price Bfeferred Share (as determined pursuant to domdeentence of Section 11(d)(i) hereof)
for the Trading Day immediately prior to the dafesoch exercise.

(c) The holder of a Right, by the acceptance oRlght, expressly waives such holder’s right taeiee any fractional Rights or any
fractional shares upon exercise of a Right (exaspgirovided above).

Section 15, Rights of ActionAll rights of action in respect of this Agreemegkcepting the rights of action given to the RighAgent
under Section 18 hereof, are vested in the resgeistered holders of the Right Certificatesd(gorior to the Distribution Date, the
registered holders of the Common Shares); andegigtered holder of any Right Certificate (or, ptmthe Distribution Date, of the
Common Shares), without the consent of the Riglgism or of the holder of any other Right Certifecébr, prior to the Distribution Date, of
the Common Shares), may, in such holder’s own bhelnal for such holder’s own benefit, enforce, araynmstitute and maintain any suit,
action or proceeding against the Company to enfancetherwise act in respect of, such holder’htrig exercise the Rights evidenced by
such Right Certificate in the manner provided intsRight Certificate and in this Agreement. Withbutiting the foregoing or any remedies
available to the holders of Rights, it is specificacknowledged that the holders of Rights would Imave an adequate remedy at law for any
breach of this Agreement, and will be entitledpedfic performance of the obligations under, anjdrictive relief against actual or threate
violations of the obligations of any Person subjecthis Agreement.

Section 16. Agreement of Right HolderSvery holder of a Right, by accepting the sameasents and agrees with the Company and the
Rights Agent and with every other holder of a Rittatt:

(a) prior to the Distribution Date, the Rights wik transferable only in connection with the trensff the Common Shares;

(b) after the Distribution Date, the Right Certifies are transferable only on the registry bookk®Rights Agent if surrendered
at the principal office of the Rights Agent, dulyd®rsed or accompanied by a proper instrumentotfer; and

(c) the Company and the Rights Agent may deem r@ad the person in whose name the Right Certifif@teprior to the
Distribution Date, the associated Common Shard#icate) is registered as the absolute owner tfesad of the Rights evidenced
thereby (notwithstanding any notations of ownersiriprriting on the Right Certificate or the asseethCommon Shares certificate
made by anyone other than the Company or the Riggntsit) for all purposes whatsoever, and neithet@bmpany nor the Rights
Agent shall be affected by any notice to the captra
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Section 17. Right Certificate Holder Not Deemedhar8holder No holder, as such, of any Right Certificate sbalentitled to vote,
receive dividends or be deemed for any purposédlder of the Preferred Shares or any other séesiof the Company which may at any
time be issuable on the exercise of the Rightsemspnted thereby, nor shall anything contained henein any Right Certificate be construed
to confer upon the holder of any Right Certificate,such, any of the rights of a shareholder otwpany or any right to vote for the
election of directors or upon any matter submittedhareholders at any meeting thereof, or to giveithhold consent to any corporate
action, or to receive notice of meetings or ottatioas affecting shareholders (except as provideseiction 25 hereof), or to receive divide
or subscription rights, or otherwise, until the Rigr Rights evidenced by such Right Certificatallshave been exercised in accordance with
the provisions hereof.

Section 18, Concerning the Rights Agefithe Company agrees to pay to the Rights Agesbreble compensation for all services
rendered by it hereunder, and, from time to tirmegdemand of the Rights Agent, its reasonable exgseasd counsel fees and other
disbursements incurred in the administration aretetion of this Agreement and the exercise ancdp@dnce of its duties hereunder. The
Company also agrees to indemnify the Rights Agentand to hold it harmless against, any lossjlitgbor expense incurred without gross
negligence, bad faith or willful misconduct on fhert of the Rights Agent, for anything done or dedtby the Rights Agent in connection
with the acceptance and administration of this &grent, including the costs and expenses of defgradiainst any claim of liability in the
premises.

The Rights Agent shall be protected and shall imzuliability for, or in respect of any action takesuffered or omitted by it in
connection with, its administration of this Agrearmha reliance upon any Right Certificate or céctife for the Preferred Shares or Common
Shares or for other securities of the Companyrunsént of assignment or transfer, power of attoreeylorsement, affidavit, letter, notice,
direction, consent, certificate, statement, or of@er or document believed by it to be genuirtetarbe signed, executed and, where
necessary, verified or acknowledged, by the prppeson or persons, or otherwise upon the advicewrfisel as set forth in Section 20 her

Section 19. Merger or Consolidation or Change ahBaf Rights Agent Any corporation into which the Rights Agent oyauccessc
Rights Agent may be merged or with which it mayeeffa share exchange, be converted or consolidateay Person resulting from any
merger, share exchange, conversion or consolidaiarnich the Rights Agent or any successor Riglgsnt shall be a party, or any Person
succeeding to the stock transfer or corporate posters of the Rights Agent or any successor Righgent, shall be the successor to the
Rights Agent under this Agreement without the exiecuor filing of any paper or document or any hat act on the part of any of the parties
hereto; providedhat such Person would be eligible for appointnana successor Rights Agent under the provisioSection 21 hereof. In
case at the time such successor Rights Agentsinatkeed to the agency created by this Agreemepfahe Right Certificates shall have
been countersigned but not delivered, any suchesgoc Rights Agent may adopt the countersignatutteeqpredecessor Rights Agent and
deliver such Right Certificates so countersigneut, & case at that time any of the Right CertiBsashall not have been countersigned, any
successor Rights Agent may countersign such Righificates either in the name of the predecesggt® Agent or in the name of the
successor Rights Agent; and, in all such cases, Right Certificates shall have the full force poed in the Right Certificates and in this
Agreement.

In case at any time the name of the Rights Ageait bk changed and at such time any of the Rightifi€ates shall have been
countersigned but not delivered, the Rights Ageay mdopt the countersignature under its prior nantedeliver Right Certificates so
countersigned; and, in case at that time any oRibat Certificates shall not have been countersigthe Rights Agent may countersign such
Right Certificates either in its prior name or s ¢hanged name; and, in all such cases, such Rdgjtificates shall have the full force
provided in the Right Certificates and in this Agmeent.

Section 20. Duties of Rights AgenThe Rights Agent undertakes the duties and didigaimposed by this Agreement upon the
following terms and conditions, by all of which tB®mpany and the holders of Right Certificatesth®ir acceptance thereof, shall be bound:
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(a) The Rights Agent may consult with legal courfaé¢lo may be legal counsel for the Company), aeddhinion of such counsel
shall be full and complete authorization and pribdecto the Rights Agent as to any action takepraoitted by it in good faith and in
accordance with such opinion.

(b) Whenever in the performance of its duties uridisr Agreement the Rights Agent shall deem it seary or desirable that any
fact or matter be proved or established by the Gomyprior to taking or suffering any action hereanduch fact or matter (unless ot
evidence in respect thereof be herein specifigaiscribed) may be deemed to be conclusively praweldestablished by a certificate
signed by any one of the Chairman of the BoardChief Executive Officer, the President, any Viegeddent, the Treasurer, the
Secretary or any Assistant Secretary of the Companydelivered to the Rights Agent; and such ceati¢ shall be full authorization to
the Rights Agent for any action taken or suffemedaod faith by it under the provisions of this Agment in reliance upon such
certificate.

(c) The Rights Agent shall be liable hereundeh@ompany and any other Person only for its ovasgnegligence, bad faith or
willful misconduct.

(d) The Rights Agent shall not be liable for orregson of any of the statements of fact or recgaigained in this Agreement ol
the Right Certificates (except its countersignathereof) or be required to verify the same, busath statements and recitals are and
shall be deemed to have been made by the Compédyny on

(e) The Rights Agent shall not be under any resipditg in respect of the validity of this Agreemteor the execution and delivery
hereof (except the due execution hereof by the Righent) or in respect of the validity or executif any Right Certificate (except its
countersignature thereof); nor shall it be resgadadior any breach by the Company of any covenanbndition contained in this
Agreement or in any Right Certificate; nor shalbét responsible for any change in the exercisglifithe Rights (including the Rights
becoming void pursuant to Section 11(a)(ii) her@ofany adjustment in the terms of the Rights (idieig the manner, method or
amount thereof) provided for in Section 3, 11,23 0r 24 hereof, or the ascertaining of the existesf facts that would require any s
change or adjustment (except with respect to tieecese of Rights evidenced by Right Certificatderafeceipt of a certificate pursuant
to Section 12 describing such change or adjustmeot)shall it by any act hereunder be deemed tenaay representation or warranty
as to the authorization or reservation of any PreteShares to be issued pursuant to this Agreearemty Right Certificate or as to
whether any Preferred Shares will, when issuedalidly authorized and issued, fully paid and naessable.

(f) The Company agrees that it will perform, execuatcknowledge and deliver or cause to be perforewstuted, acknowledged
and delivered all such further and other actsrumsénts and assurances as may reasonably be kkhyithe Rights Agent for the
carrying out or performing by the Rights Agentloé torovisions of this Agreement.

(g) The Rights Agent is hereby authorized and tieto accept instructions with respect to theqrernce of its duties hereun:
from any one of the Chairman of the Board, the Chieecutive Officer, the President, any Vice Presidthe Secretary, any Assistant
Secretary, the Treasurer or any Assistant Treasfitte Company, and to apply to such officersaidvice or instructions in connection
with its duties, and it shall not be liable for aagtion taken or suffered by it in good faith italance with instructions of any such
officer or for any delay in acting while waitingrfthose instructions.

(h) The Rights Agent and any shareholder, diredfficer or employee of the Rights Agent may busf| er deal in any of the
Rights or other securities of the Company or becpawiniarily interested in any transaction in which Company may be interested,
or contract with or lend money to the Company tieotise act as fully and freely as though it weseRights Agent under this
Agreement. Nothing herein shall preclude the Ridtgent from acting in any other capacity for then@any or for any other Person.

(i) The Rights Agent may execute and exercise dnlyeorights or powers hereby vested in it or penfany duty hereunder either
itself or by or through its attorneys or agentg] #re Rights Agent shall not be answerable or attadnle for any act, default, neglect or
misconduct of any such attorneys or agents
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or for any loss to the Company resulting from amgtsact, default, neglect or misconduct, provideat teasonable care was exercise
the selection and continued employment thereof.

Section 21, Change of Rights Agerithe Rights Agent or any successor Rights Agent mesign and be discharged from its duties
under this Agreement upon 30 days’ notice in wgitmailed to the Company and, in the event thaRtights Agent or one of its Affiliates is
not also the transfer agent for the Company, th #ansfer agent of the Common Shares or Pref&hedes by registered or certified mail. In
the event the transfer agency relationship in effetween the Company and the Rights Agent terméndlhe Rights Agent will be deemed to
have resigned automatically and be discharged froniuties under this Agreement as of the effeaigee of such termination, and the
Company shall be responsible for sending any reduiotice. The Company may remove the Rights Ageahy successor Rights Agent
(with or without cause) upon 30 days’ notice intimg, mailed to the Rights Agent or successor Rigtgent, as the case may be, and to each
transfer agent of the Common Shares or PreferradeShby registered or certified mail, and to thieléis of the Right Certificates by first-
class mail. If the Rights Agent shall resign orbmoved or shall otherwise become incapable ofigcthe Company shall appoint a
successor to the Rights Agent. If the Company $hiito make such appointment within a period 0fd&ys after giving notice of such
removal or after it has been notified in writingsafch resignation or incapacity by the resigningnoapacitated Rights Agent or by the holder
of a Right Certificate (which holder shall, withcunotice, submit such holder’s Right Certificate ihspection by the Company), then the
registered holder of any Right Certificate may ggplany court of competent jurisdiction for thepaptment of a new Rights Agent. Any
successor Rights Agent, whether appointed by threpany or by such a court, shall be either (a) adteorganized and doing business under
the laws of the United States or of the State offNerk (or of any other state of the United Statedong as such corporation is authorized to
do business as a banking institution in such statejood standing which is authorized under sagfslto exercise corporate trust or stock
transfer powers and is subject to supervision aneration by federal or state authority and whieb ht the time of its appointment as Rights
Agent a combined capital and surplus of at lea6trfiilion or (b) an affiliate or direct or indirewtholly-owned Subsidiary of such Person or
its wholly-owning parent. After appointment, theceassor Rights Agent shall be vested with the gaomesrs, rights, duties and
responsibilities as if it had been originally nanasdRights Agent without further act or deed; Iet predecessor Rights Agent shall deliver
and transfer to the successor Rights Agent anyeptppt the time held by it hereunder, and exeantédeliver any further assurance,
conveyance, act or deed necessary for the purplasdater than the effective date of any such appoeént, the Company shall file notice
thereof in writing with the predecessor Rights Aigamd each transfer agent of the Common ShareseterRed Shares, and mail a notice
thereof in writing to the registered holders of Right Certificates. Failure to give any notice\gded for in this Section 21, however, or any
defect therein, shall not affect the legality olidiéy of the resignation or removal of the Riglitgent or the appointment of the successor
Rights Agent, as the case may be.

Section 22, Issuance of New Right Certificatdiotwithstanding any of the provisions of this Agment or of the Rights to the contr:
the Company may, at its option, issue new Rightifimtes evidencing Rights in such form as maypproved by the Board of Directors of
the Company to reflect any adjustment or chandgkarPurchase Price and the number or kind or ofaslsares or other securities or property
purchasable under the Right Certificates made éor@ance with the provisions of this Agreement.

Section 23. Redemptian(a) The Board of Directors of the Company maytsabption, at any time prior to such time as &eyson
becomes an Acquiring Person, redeem all but nettlean all the then outstanding Rights at a redemptrice of $0.01 per Right,
appropriately adjusted to reflect any stock sptibck dividend or similar transaction occurringeathe date hereof (such redemption price
being hereinafter referred to as the “ RedemptigceP). The redemption of the Rights by the Board ofdators of the Company may be
made effective at such time, on such basis andswith conditions as the Board of Directors of tihen@any, in its sole discretion, may
establish.

(b) Immediately upon the action of the Board ofdators of the Company ordering the redemption @Rights pursuant to paragraph
(a) of this Section 23, and without any furtheli@cind without any notice, the
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right to exercise the Rights will terminate and timdy right thereafter of the holders of Rightslsba to receive the Redemption Price. The
Company shall promptly give public notice of anglsuedemption; providedhowever, that the failure to give, or any defect in, angls

notice shall not affect the validity of such redeiomp. Within 10 days after such action of the Boafdirectors of the Company ordering the
redemption of the Rights, the Company shall maibice of redemption to all the holders of the thetstanding Rights at their last addresses
as they appear upon the registry books of the Righgent or, prior to the Distribution Date, on tiegistry books of the transfer agent for the
Common Shares. Any notice which is mailed in thenaa herein provided shall be deemed given, whetheot the holder receives the
notice. Each such notice of redemption will sthiemethod by which the payment of the RedemptidgeeRyvill be made. Neither the
Company nor any of its Affiliates or Associates nagleem, acquire or purchase for value any Rigrasytime in any manner other than
that specifically set forth in this Section 23 rSection 24 hereof, and other than in connectiibtim the purchase of Common Shares prior to
the Distribution Date.

(c) In the event the Company receives a Qualif@figr and, by the end of the 60 Business Days Wolig the commencement (or, if
later, the first existence) of a Qualifying Offédre Board of Directors has not redeemed the owdstgrRights or exempted such offer from
terms of the Agreement, the Qualifying Offer stldeemed exempt from the application of this Agrert to such Qualifying Offer so long
as it remains a Qualifying Offer, such exemptioméoeffective on the Close of Business on the Basiness Day following the
commencement (or, if later, the first existencey Gualifying Offer (the “ Exemption Date

(d) From and after the Close of Business on thevifition Date, the consummation of the QualifyingedBhall not cause the offeror or
its affiliates or associates to become an AcquiRegson, and the Rights shall immediately expicelaave no further force and effect upon
such consummation.

Section 24, Exchangdga) The Board of Directors of the Company maytsabption, at any time after any Person become&ajuiring
Person, exchange all or part of the then outstgnaiird exercisable Rights (which shall not includghi that have become void pursuant to
the provisions of Section 11(a)(ii) hereof) for Qoo Shares at an exchange ratio of one Common $haRight, appropriately adjusted to
reflect any adjustment in the number of Rights parg to Section 11(i) (such exchange ratio beingihafter referred to as the “ Exchange
Ratio”). Notwithstanding the foregoing, the Board of &itors of the Company shall not be empowered ereffuch exchange at any time
after any Person (other than the Company, any 8ialogiof the Company, any employee benefit plathefCompany or any such Subsidiary,
or any entity holding Common Shares for or purstiarnihe terms of any such plan), together withAffiliates and Associates of such Person,
becomes the Beneficial Owner of 50% or more of@benmon Shares then outstanding.

(b) Immediately upon the action of the Board ofdaiors of the Company ordering the exchange ofRigkits pursuant to paragraph
(a) of this Section 24 and without any further @aetand without any notice, the right to exercisehsRights shall terminate and the only right
thereafter of a holder of such Rights shall beet®ive that number of Common Shares equal to tibanof such Rights held by such holder
multiplied by the Exchange Ratio. The Company shiamptly give public notice of any such excharg®yided, however, that the failure
to give, or any defect in, such notice shall néetfthe validity of such exchange. The Companynptly shall mail a notice of any such
exchange to all of the holders of such Rights ai tlast addresses as they appear upon the repmbis of the Rights Agent. Any notice
which is mailed in the manner herein provided shaltleemed given, whether or not the holder resdhwe notice. Each such notice of
exchange will state the method by which the excharighe Common Shares for Rights will be effected], in the event of any partial
exchange, the number of Rights which will be exgeah Any partial exchange shall be effectedratabased on the number of Rights (other
than Rights which have become void pursuant tgtbeisions of Section 11(a)(ii) hereof) held by leéolder of Rights.

(c) In the event that there shall not be suffic€ntmmon Shares issued but not outstanding or daétbbut unissued to permit any
exchange of Rights as contemplated in accordanttetis Section 24, the Company shall take all saation as may be necessary to
authorize additional Common Shares for issuance upo
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exchange of the Rights. In the event the Compaal}, diter good faith effort, be unable to takesalth action as may be necessary to
authorize such additional Common Shares, the Coynglaall substitute, for each Common Share that @votherwise be issuable upon
exchange of a Right, a number of Preferred Shar&sadion thereof such that the current per simaaeket price of one Preferred Share
multiplied by such number or fraction is equaltie turrent per share market price of one CommoneStgof the date of issuance of such
Preferred Shares or fraction thereof.

(d) The Company shall not be required to issueifsas of Common Shares or to distribute certifisatdich evidence fractional
Common Shares. In lieu of such fractional Commoar&, the Company shall pay to the registered rolofehe Right Certificates with
regard to which such fractional Common Shares wothérwise be issuable an amount in cash equbkteame fraction of the current
market value of a whole Common Share. For the mapof this paragraph (d), the current market vafi'ewhole Common Share shall be
the closing price of a Common Share (as deternpuesuant to the second sentence of Section 11{@(@of) for the Trading Day
immediately prior to the date of exchange purstatiis Section 24.

Section 25, Notice of Certain Event&) In case the Company shall, at any time #ifteDistribution Date, propose (i) to pay any
dividend payable in stock of any class to the halaé the Preferred Shares or to make any othéiitdision to the holders of the Preferred
Shares (other than a regular quarterly cash didig€i) to offer to the holders of the PreferredlaBes rights or warrants to subscribe for or to
purchase any additional Preferred Shares or sbésteck of any class or any other securities,tagir options, (iii) to effect any
reclassification of the Preferred Shares (othem #heeclassification involving only the subdivisiohoutstanding Preferred Shares), (iv) to
effect any share exchange, consolidation or mengeror with, or to effect any sale or other traargfor to permit one or more of its
Subsidiaries to effect any sale or other transfiene or more transactions, of 50% or more ofabsets or earning power of the Company
and its Subsidiaries (taken as a whole) to, angrdBerson, (v) to effect the liquidation, dissauator winding up of the Company, or (vi) to
declare or pay any dividend on the Common Shargslj@in Common Shares or to effect a subdivistembination or consolidation of the
Common Shares (by reclassification or otherwise thapayment of dividends in Common Shares), threaach such case, the Company
shall give to each holder of a Right Certificateatcordance with Section 26 hereof, a notice ofi suioposed action, which shall specify the
record date for the purposes of such stock dividendistribution of rights or warrants, or the@an which such share exchange,
reclassification, consolidation, merger, sale,sfan liquidation, dissolution, or winding up istiike place and the date of participation the
by the holders of the Common Shares and/or Pref&hares, if any such date is to be fixed, and sotise shall be so given in the case of
any action covered by clause (i) or (ii) aboveeasst 10 days prior to the record date for detengihiolders of the Preferred Shares for
purposes of such action, and, in the case of acly sther action, at least 10 days prior to the datle taking of such proposed action or the
date of participation therein by the holders of @@mmon Shares and/or Preferred Shares, whichba#re the earlier.

(b) In case the event set forth in Section 11(ah@éreof shall occur, then the Company shall, as s3 practicable thereafter, give to
each holder of a Right Certificate, in accordandé Bection 26 hereof, a notice of the occurrerfcauoh event, which notice shall describe
such event and the consequences of such eventdersiof Rights under Section 11(a)(ii) hereof.

Section 26. NoticesNotices or demands authorized by this Agreenehetgiven or made by the Rights Agent or by tHddroof any
Right Certificate to or on the Company shall bdisigintly given or made if sent by overnight deliyeervice or first-class mail, postage
prepaid, addressed (until another address isfifileeiting with the Rights Agent) as follows:

Cracker Barrel Old Country Store, Inc.
305 Hartmann Drive

Lebanon, TN 37087

Attention: Corporate Secretary
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Subject to the provisions of Section 21 hereof, motyce or demand authorized by this Agreemengtgilien or made by the Company or by
the holder of any Right Certificate to or on thglRs Agent shall be sufficiently given or madedhsby overnight delivery service or first-
class mail, postage prepaid, addressed (until anettidress is filed in writing with the Company faitows:

American Stock Transfer & Trust Company, LLC
6201 15" Avenue

Brooklyn, New York 11219

Attention: Relationship Manager

with a copy (which shall not constitute notice) to:

American Stock Transfer & Trust Company, LLC
6201 157 Avenue

Brooklyn, New York 11219

Attention: General Counsel

Notices or demands authorized by this Agreemehgtgiven or made by the Company or the Rights Agetite holder of any Rigt
Certificate shall be sufficiently given or madesént by first-class mail, postage prepaid, adddcesssuch holder at the address of such holder
as shown on the registry books of the Company.

Section 27. Supplements and Amendmefitise Company may from time to time supplementoead this Agreement without the
approval of any holders of Right Certificates iderto cure any ambiguity, to correct or supplenagmyt provision contained herein which
may be defective or inconsistent with any othewfmions herein, or to make any other provisiondwitspect to the Rights which the
Company may deem necessary or desirable, any spghesnent or amendment to be evidenced by a wrdigiged by the Company and the
Rights Agent;_providedhowever, that, from and after such time as any Personrhes@n Acquiring Person, this Agreement shall eot b
amended in any manner which would adversely affexinterests of the holders of Rights. Upon thevdey of a certificate from an
appropriate officer of the Company which states thea proposed supplement or amendment is in camggi with the terms of this
Section 27, the Rights Agent shall execute sucplsupent or amendment.

Section 28, Successarall the covenants and provisions of this Agreetrtgnor for the benefit of the Company or the Righgent
shall bind and inure to the benefit of their respecsuccessors and assigns hereunder.

Section 29, Benefits of this Agreememothing in this Agreement shall be construedit@ go any Person other than the Company, the
Rights Agent and the registered holders of the Righrtificates (and, prior to the Distribution Datiee Common Shares) any legal or
equitable right, remedy or claim under this Agrertnbut this Agreement shall be for the sole andwesive benefit of the Company, the
Rights Agent and the registered holders of the Rigrtificates (and, prior to the Distribution Datiee Common Shares).

Section 30. Severabilitylf any term, provision, covenant or restrictidrttis Agreement is held by a court of competenisfliction or
other authority to be invalid, void or unenforceglihe remainder of the terms, provisions, covenand restrictions of this Agreement shall
remain in full force and effect and shall in no wagyaffected, impaired or invalidated.

Section 31. Governing LawThis Agreement and each Right Certificate issum@under shall be deemed to be a contract mads und
the laws of the State of Tennessee and for allgaep shall be governed by and construed in accoedaith the laws of such state applicable
to contracts to be made and performed entirelyimwghch state.

Section 32. Counterpartd his Agreement may be executed in any numbeouofiterparts and each of such counterparts shadllifor
purposes be deemed to be an original, and all smghterparts shall together constitute but oneth@dame instrument. A signature to this
Agreement transmitted electronically shall havesame authority, effect, and enforceability as @gimal signature.
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Section 33, Descriptive HeadingBescriptive headings of the several SectionsigfAgreement are inserted for convenience only and
shall not control or affect the meaning or condtarcof any of the provisions hereof.

Section 34, Force MajeuréNotwithstanding anything to the contrary contdiherein, the Rights Agent shall not be liabledoy delay
or failures in performance resulting from acts beyds reasonable control including, without lintibs, acts of God, terrorist acts, shortag
supply, breakdowns or malfunctions, interruptionsnalfunctions of computer facilities, or loss @itd due to power failures or mechanical
difficulties with information storage or retrievaystems, labor difficulties, war, or civil unrest.

IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed and attestédsalf the day and year first

above written.

Attest:

By: /sl Michael J. Zylstri

Name: Michael J. Zylstre

Title:  Vice President, Secretary and
General Counst

Attest:

By: /s/ Paula Carpol

Name: Paula Carpoll

Title:  Senior Vice President and Director, Relationship
Managemen
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By: /sl Lawrence E. Hya

Name: Lawrence E. Hyal

Title:  Senior Vice President and
Chief Financial Office

AMERICAN STOCK TRANSFER & TRUST COMPANY, LL(

By: /s/ Alexandra Albrech
Name: Alexandra Albrech
Title:  Vice President
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Exhibit A
ARTICLES OF AMENDMENT TO THE
AMENDED AND RESTATED CHARTER
of

CRACKER BARREL OLD COUNTRY STORE, INC.

(Pursuant to Section 48-20-102 of the
Tennessee Business Corporation Act)

In accordance with Sections 48-20-102 and 48-20ef@B6e Tennessee Business Corporation Act, thensighed corporation adopts
the following Articles of Amendment (the “Articlef Amendment”) to its Amended and Restated Chétier “Charter”):

1. The name of this corporation is Cracker Barrel Otaintry Store, Inc

2. Article 5 of the Charter is hereby amended, yams to the authority granted to the Board of Diwex of this corporation by
Section 5(c) of the Charter, by amending and nesgtatubsection (f) to Article 5 of the Charter is éntirety to read as follow

“(f) Series A Junior Participating Preferred Stock

(i) Designation and AmountThe shares of such series shall be designat&skaes A Junior Participating Preferred Stock’g(th
“Series A Preferred Stock”) and the number of shamnstituting the Series A Preferred Stock shalB®0,000. Such number of shares
may be increased or decreased by resolution d3dlaed of Directors; providedthat no decrease shall reduce the number of slo&re
Series A Preferred Stock to a number less thandhgber of shares then outstanding plus the nunftsazes reserved for issuance
upon the exercise of outstanding options, righteamrants or upon the conversion of any outstandawmyrities issued by the corpora
convertible into Series A Preferred Stock.

(ii) Dividends and Distributions

(A) Subject to the rights of the holders of anyrsisaof any series of Preferred Stock (or any sinsilack) ranking prior and
superior to the Series A Preferred Stock with respedividends, the holders of shares of Seriéxé&erred Stock, in preference
the holders of Common Stock, par value $0.01 parestof the corporation, and of any other juniockt shall be entitled to
receive, when, as and if declared by the Boardifdiors out of funds legally available for the pose, quarterly dividends
payable in cash on the first day of March, Jun@t&uber and December in each year (each such eiaig teferred to herein as a
“Quarterly Dividend Payment Date”), commencing ba first Quarterly Dividend Payment Date afterfihg issuance of a share
or fraction of a share of Series A Preferred Statlan amount per share (rounded to the nearetegual to the greater of (a) $1
or (b) subject to the provision for adjustment heaéter set forth, 100 times the aggregate peresharount of all cash dividends,
and 100 times the aggregate per share amount (jgapatind) of all non-cash dividends or other diaftions, other than a
dividend payable in shares of Common Stock or aisigion of the outstanding shares of Common Stbgkreclassification or
otherwise), declared on the Common Stock sincéntieediately preceding Quarterly Dividend PaymenteDa, with respect to
the first Quarterly Dividend Payment Date, sinoe finst issuance of any share or fraction of aslodiSeries A Preferred Stock.
the event the corporation shall at any time dedamay any dividend on the Common Stock payab&hares of Common Stock,
or effect a subdivision or combination or consdiioka of the outstanding shares of Common Stockrélolassification or otherwit
than by payment of a dividend in shares of Commogld into a greater or lesser number of shar&soofimon Stock, then in
each such case the amount to which holders of slofigeries A
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Preferred Stock were entitled immediately priostieh event under clause (b) of the preceding seatemall be adjusted by
multiplying such amount by a fraction, the numeratiowhich is the number of shares of Common Stmaistanding immediately
after such event and the denominator of whichéslimber of shares of Common Stock that were adstg immediately prior
to such event.

(B) The corporation shall declare a dividend otriisition on the Series A Preferred Stock as predith paragraph (A) of
this subsection immediately after it declares adaind or distribution on the Common Stock (othamtla dividend payable in
shares of Common Stock); provided that, in the emerdividend or distribution shall have been desdaon the Common Stock
during the period between any Quarterly Dividengirfent Date and the next subsequent Quarterly Dididgayment Date, a
dividend of $1 per share on the Series A Prefedtedk shall nevertheless be payable on such subseQuarterly Dividend
Payment Date.

(C) Dividends shall begin to accrue and be cumegatin outstanding shares of Series A PreferreckStom the Quarterly
Dividend Payment Date next preceding the datesofdof such shares, unless the date of issue bfshiazes is prior to the record
date for the first Quarterly Dividend Payment Datewhich case dividends on such shares shall begheccrue from the date of
issue of such shares, or unless the date of issu®uarterly Dividend Payment Date or is a ddes #fie record date for the
determination of holders of shares of Series Ad?retl Stock entitled to receive a quarterly divitland before such Quarterly
Dividend Payment Date, in either of which eventshsdividends shall begin to accrue and be cumudtivm such Quarterly
Dividend Payment Date. Accrued but unpaid dividestuisl not bear interest. Dividends paid on thaeshaf Series A Preferred
Stock in an amount less than the total amount df slividends at the time accrued and payable oh shares shall be allocated
pro rata on a share-by-share basis among all suarkesat the time outstanding. The Board of Dimsateay fix a record date for
the determination of holders of shares of Seriéy&erred Stock entitled to receive payment ofviddnd or distribution declared
thereon, which record date shall be not more ttiadéays prior to the date fixed for the paymentebér

(ii) Voting Rights. The holders of shares of Series A Preferred Sébek have the following voting rights:

(A) Subject to the provision for adjustment herétieaset forth, each share of Series A PreferrediSshall entitle the holde
thereof to 100 votes on all matters submitted vote of the shareholders of the corporation. Inebent the corporation shall at
any time declare or pay any dividend on the Com®imtk payable in shares of Common Stock, or effesttbdivision or
combination or consolidation of the outstandingrehaf Common Stock (by reclassification or otheeathan by payment of a
dividend in shares of Common Stock) into a greatdesser number of shares of Common Stock, theadh such case the
number of votes per share to which holders of shaf&eries A Preferred Stock were entitled immtetiigorior to such event sh
be adjusted by multiplying such number by a frattibe numerator of which is the number of shaféSammon Stock
outstanding immediately after such event and tmohénator of which is the number of shares of Comi8tock that were
outstanding immediately prior to such event.

(B) Except as otherwise provided herein, in anyep#rticles of amendment to this Charter creatisgraes of Preferred
Stock or any similar stock, or by law, the holdefshares of Series A Preferred Stock and the helofeshares of Common Stock
and any other capital stock of the corporation iggeneral voting rights shall vote together asaass on all matters submitted
to a vote of shareholders of the corporation.

(C) Except as set forth herein, or as otherwis@igea by law, holders of Series A Preferred Stdwkllshave no special
voting rights and their consent shall not be rezplifexcept to the extent they are entitled to witk holders of Common Stock as
set forth herein) for taking any corporate action.
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(iv) Certain Restrictions

(A) Whenever quarterly dividends or other dividewodslistributions payable on the Series A PrefeBtxtk as provided in
subsection 5(f)(ii) are in arrears, thereafter antil all accrued and unpaid dividends and distidns, whether or not declared, on
shares of Series A Preferred Stock outstandind kheé been paid in full, the corporation shall:not

(1) declare or pay dividends, or make any othdritligions, on any shares of stock ranking junaithfer as to
dividends or upon liquidation, dissolution or windiup) to the Series A Preferred Stock;

(2) declare or pay dividends, or make any othdritligions, on any shares of stock ranking on &yéeither as to
dividends or upon liquidation, dissolution or windiup) with the Series A Preferred Stock, exceyitldnds paid ratably ¢
the Series A Preferred Stock and all such par@gkson which dividends are payable or in arreaggragportion to the total
amounts to which the holders of all such sharesheme entitled;

(3) redeem or purchase or otherwise acquire fosidenation shares of any stock ranking junior @iths to dividenc
or upon liquidation, dissolution or winding up)ttee Series A Preferred Stock, provided that thea@tion may at any
time redeem, purchase or otherwise acquire sham@asyasuch junior stock in exchange for sharesgfstock of the
corporation ranking junior (either as to dividemmatsupon dissolution, liquidation or winding up)ttee Series A Preferred
Stock; or

(4) redeem or purchase or otherwise acquire fosidenation any shares of Series A Preferred Stuchny shares of
stock ranking on a parity with the Series A PrafdrBtock, except in accordance with a purchase oféele in writing or
by publication (as determined by the Board of Diwes) to all holders of such shares upon such tasitbe Board of
Directors, after consideration of the respectivieush dividend rates and other relative rights aredgrences of the
respective series and classes, shall determinedd faith will result in fair and equitable treatmi@mong the respective
series or classes.

(B) The corporation shall not permit any subsidiafyhe corporation to purchase or otherwise aegiar consideration any
shares of stock of the corporation unless the catjwm could, under paragraph (A) of this subsech(f)(iv), purchase or
otherwise acquire such shares at such time anacimmmanner.

(v) Reacquired Sharesiny shares of Series A Preferred Stock purchasedtherwise acquired by the corporation in any megin
whatsoever shall be retired and cancelled prongdtgr the acquisition thereof. All such shares|siyabn their cancellation become
authorized but unissued shares of Preferred Stodhkreay be reissued as part of a new series ofiredf&tock subject to the conditions
and restrictions on issuance set forth hereinp aniy other articles of amendment to this Chanteaittng a series of Preferred Stock or
any similar stock or as otherwise required by law.

(vi) Liguidation, Dissolution or Winding UpUpon any liquidation, dissolution or winding uptbe corporation, no distribution
shall be made (1) to the holders of shares of staking junior (either as to dividends or upornuldption, dissolution or winding up)to
the Series A Preferred Stock unless, prior thete®holders of shares of Series A Preferred Sébek have received $100 per share,
plus an amount equal to accrued and unpaid divisland distributions thereon, whether or not dedlaieethe date of such payment,
provided that the holders of shares of Series Aelfed Stock shall be entitled to receive an agagegmount per share, subject to the
provision for adjustment hereinafter set forth,adao 100 times the aggregate amount to be did&ibper share to holders of shares of
Common Stock, or (2) to the holders of sharesaifkstanking on a parity (either as to dividendsipon liquidation, dissolution or
winding up) with the Series A Preferred Stock, gtalistributions made ratably on the Series A RrefeStock and all such parity stc
in proportion to the total amounts to which thedes$ of all such shares are entitled upon sucldigion, dissolution or winding up. In
the event the corporation shall at any time dedangay any
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dividend on the Common Stock payable in sharesoofi@on Stock, or effect a subdivision or combinatiorconsolidation of the
outstanding shares of Common Stock (by reclassificar otherwise than by payment of a dividendliares of Common Stock) into a
greater or lesser number of shares of Common Stioek,in each such case the aggregate amount th\Wwblders of shares of Series A
Preferred Stock were entitled immediately priostich event under the proviso in clause (1) of teeqding sentence shall be adjusted
by multiplying such amount by a fraction, the nuater of which is the number of shares of CommortiStutstanding immediately
after such event and the denominator of whichasnihmber of shares of Common Stock that were awdstg immediately prior to suc
event.

(vii) Consolidation, Merger, Etcin case the corporation shall enter into any obtiation, merger, combination or other
transaction in which the shares of Common Stocleachanged for or changed into other stock or ##Esircash and/or any other
property, then in any such case each share ofsSérireferred Stock shall at the same time be aityiexchanged or changed into an
amount per share, subject to the provision forstdjent hereinafter set forth, equal to 100 timesaipgregate amount of stock,
securities, cash and/or any other property (payiatitend), as the case may be, into which or forclfeach share of Common Stock is
changed or exchanged. In the event the corporatiah at any time declare or pay any dividend enGommon Stock payable in shares
of Common Stock, or effect a subdivision or comboraor consolidation of the outstanding share€afmmon Stock (by
reclassification or otherwise than by payment dividend in shares of Common Stock) into a greatdesser number of shares of
Common Stock, then in each such case the amoufurietin the preceding sentence with respect éoetkchange or change of shares of
Series A Preferred Stock shall be adjusted by plyitig such amount by a fraction, the numeratawbich is the number of shares of
Common Stock outstanding immediately after sucmeaad the denominator of which is the number efst of Common Stock that
were outstanding immediately prior to such event.

(viii) No Redemption The shares of Series A Preferred Stock shalbbastdeemable.

(ix) Rank. The Series A Preferred Stock shall rank, witlpees to the payment of dividends and the distrdsutif assets, junior
all series of any other class of the corporatidtraferred Stock.

(x) Amendment Subsection 5(f) of this Charter shall not be adeehin any manner which would materially alter barge the
powers, preferences or special rights of the SexiPseferred Stock so as to affect them adversélyowt the affirmative vote of the
holders of at least two-thirds of the outstandihgres of Series A Preferred Stock, voting togeiseat single class.”

3. Except as amended by these Articles of AmendntlemtCharter of the Corporation shall remain ihflurce and effect.

4. These Articles of Amendment were duly adoptedhigyBoard of Directors of the Corporation on Agil2012, without shareholder
approval as no such approval was required.

5. These Articles of Amendment to the Charter ef@orporation will be effective as of 8:00 a.m. @anTime on April 10, 2012.
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IN WITNESS WHEREOF, these Articles of Amendment @executed on behalf of the Corporation this 9th afaspril, 2012.

CRACKER BARREL OLD COUNTRY STORE, INC

By:

Name:

Title:
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Exhibit B

Form of Right Certificate
Certificate No. R- __Rights

NOT EXERCISABLE AFTER APRIL 9, 2015 OR EARLIER IF
REDEMPTION, EXCHANGE OR TERMINATION OCCURS. THE RHF'S ARE SUBJECT TO REDEMPTION AT $0.01 PER RIGHT
AND TO EXCHANGE OR TERMINATION ON THE TERMS
SET FORTH IN THE AGREEMENT.

Right Certificate
Cracker Barrel Old Country Store, Inc.

This certifies that , Or regisd assigns, is the registered owner of the nuofiRights set forth above, each of which
entitles the owner thereof, subject to the termsyipions and conditions of the Agreement, datedfasoril 9, 2012 (the “Agreement”),
between Cracker Barrel Old Country Store, Inc.earlessee corporation (the “Company”), and Amer&taick Transfer & Trust Company,
LLC (the “Rights Agent”), to purchase from the Caany at any time after the Distribution Date (ashsigzm is defined in the Agreement)
and prior to 5:00 P.M., New York City time, on Api 2015 (or earlier under certain circumstanadarth in the Agreement) at the
principal office of the Rights Agent, or at theio of its successor as Rights Agent, one one-tagtldrof a fully paid non-assessable share of
Series A Junior Participating Preferred Stock,yadue $0.01 per share, of the Company (the “Prefe®hares”), at a purchase price of $200
per one one-hundredth of a Preferred Share (theelR@se Price”), upon presentation and surrenddri®Right Certificate with the Form of
Election to Purchase duly executed. The numbelighitR evidenced by this Right Certificate (and tlvenber of one one-hundredths of a
Preferred Share which may be purchased upon egdreigof) set forth above, and the Purchase Retdersh above, are the number and
Purchase Price as of , 20, based on the Preferred Shares as constitutedthtdate. As provided in the Agreement, the
Purchase Price and the number of one one-hundrefithBreferred Share which may be purchased umoaxercise of the Rights evidenced
by this Right Certificate are subject to modificatiand adjustment upon the happening of certaintsve

This Right Certificate is subject to all of thertes, provisions and conditions of the Agreementcihérms, provisions and conditions
are hereby incorporated herein by reference anctraguhrt hereof and to which Agreement referenberisby made for a full description of
the rights, limitations of rights, obligations, dkg and immunities hereunder of the Rights Agdre,Gompany and the holders of the Right
Certificates. Copies of the Agreement are on filtha principal executive offices of the Company #ime offices of the Rights Agent.

This Right Certificate, with or without other RigBertificates, upon surrender at the principalagffof the Rights Agent, may be
exchanged for another Right Certificate or Righttifleates of like tenor and date evidencing Righsitling the holder to purchase a like
aggregate number of Preferred Shares as the Rigtubsnced by the Right Certificate or Right Cectifes surrendered shall have entitled
holder to purchase. If this Right Certificate shlexercised in part, the holder shall be entitbecbceive upon surrender hereof another F
Certificate or Right Certificates for the numbemdiole Rights not exercised.

Subject to the provisions of the Agreement, thehRigvidenced by this Right Certificate (i) mayrbdeemed by the Company at a
redemption price of $0.01 per Right or (ii) mayexehanged in whole or in part for Preferred Shareshares of the Company’s Common
Stock, par value $0.01 per share.
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No fractional Preferred Shares will be issued ugh@nexercise of any Right or Rights evidenced he(ether than fractions which are
integral multiples of one one-hundredth of a Pref@iShare, which may, at the election of the Compha evidenced by depositary receipts),
but, in lieu thereof, a cash payment will be madeprovided in the Agreement.

No holder of this Right Certificate shall be emtitlto vote or receive dividends or be deemed fgmpampose the holder of the Preferred
Shares or of any other securities of the Comparigiwmimay at any time be issuable on the exercisedfienor shall anything contained in the
Agreement or herein be construed to confer upomdheer hereof, as such, any of the rights of aedt@der of the Company or any right to
vote for the election of directors or upon any rasubmitted to shareholders at any meeting theoedd give or withhold consent to any
corporate action, or to receive notice of meetimgsther actions affecting shareholders (excepragided in the Agreement), or to receive
dividends or subscription rights, or otherwise,luhe Right or Rights evidenced by this Right @arate shall have been exercised as
provided in the Agreement.

This Right Certificate shall not be valid or obligey for any purpose until it shall have been ceusigned by the Rights Agent.

WITNESS the facsimile signature of the proper @ficof the Company and its corporate seal. Dated as , 20
ATTEST: CRACKER BARREL OLD COUNTRY
STORE, INC.
By
Name: Name
Title: Title:

Countersigned:

AMERICAN STOCK TRANSFER & TRUST COMPANY, LLC

By

Name:
Title:

Form of Reverse Side of Right Certificate
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FORM OF ASSIGNMENT

(To be executed by the registered holder if such
holder desires to transfer the Right Certificate.)

FOR VALUE RECEIVEI hereby sells, assigns and transfers |

(Please print name and address of transft

this Right Certificate, together with all rigt

titte and interest therein, and does hereby irrataycconstitute and appoi Attorney, to

transfer the within Right Certificate on the boaighe withir-named Company, with full power of substitutir

Dated:

Signature

Signature Guaranteed:

Signatures must be guaranteed by a member oripartidn the Securities Transfer Agent Medalliondgtam, the New York Stock
Exchange Medallion Signature Program, or the SEbathange Medallion Program.

The undersigned hereby certifies that the Righidesced by this Right Certificate are not Benefigi®@wned by an Acquiring Person
or an Affiliate or Associate thereof (as definedhie Agreement).

Signature

Form of Reverse Side of Right Certificate—continued
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FORM OF ELECTION TO PURCHASE

(To be executed if holder desires to exercise Rigipresented by the Right Certificate.)

To: CRACKER BARREL OLD COUNTRY STORE, INC.

The undersigned hereby irrevocably elects to egerci Rights represented by this Right
Certificate to purchase the Preferred Shares issugion the exercise of such Rights and requeatséhtificates for such Preferred Shares be
issued in the name of:

Please insert social security
or other identifying number

(Please print name and address)

If such number of Rights shall not be all the Riglavidenced by this Right Certificate, a new Righttificate for the balance remaining of
such Rights shall be registered in the name ofdetidered to:

Please insert social security
or other identifying number

(Please print name and address)

Dated:

Signature

Signature Guaranteed:

Signatures must be guaranteed by a member oripartidn the Securities Transfer Agent Medalliondgtam, the New York Stock
Exchange Medallion Signature Program, or the SEbathange Medallion Program.

The undersigned hereby certifies that the Righidesnced by this Right Certificate are not Benefigi®wned by an Acquiring Person
or an Affiliate or Associate thereof (as definedhie Agreement).

Signature
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NOTICE

The signature in the Form of Assignment or Forrizlection to Purchase, as the case may be, musbroond the name as written upon
the face of this Right Certificate in every partaywithout alteration or enlargement or any clendatsoever.

In the event the certification set forth abovehia Form of Assignment or the Form of Election tedRase, as the case may be, is not
completed, the Company and the Rights Agent wiideéhe Beneficial Owner of the Rights evidencedhiy Right Certificate to be an

Acquiring Person or an Affiliate or Associate thafréas defined in the Agreement) and such AssigriroeR&lection to Purchase will not be
honored.
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Exhibit C
SUMMARY OF RIGHTS TO PURCHASE PREFERRED SHARES

Introduction

On April 9, 2012, the Board of Directors of our Quany, Cracker Barrel Old Country Store, Inc., affessee corporation, declared a
dividend of one preferred share purchase righR{glit”) for each outstanding share of common stock, parev@0.01 per share. The dividt
is payable on April 20, 2012 to the shareholdensobrd on April 20, 2012.

Our Board has adopted this Rights Agreement teeptathareholders from coercive or otherwise unékieover tactics. In general ter
it works by imposing a significant penalty upon g@rson or group which acquires 20% or more ofoatistanding common stock without
approval of our Board. The Rights Agreement showldinterfere with any merger or other businesshioation approved by our Board. It
also does not apply to a fully financed cash diferall the Company’s shares meeting the requirésrat we describe below.

For those interested in the specific terms of tigh®® Agreement as made between our Company andiéaneStock Transfer & Trust
Company, LLC, as the Rights Agent, on April 9, 2042 provide the following summary description.d3e note, however, that this
description is only a summary, and is not complaite, should be read together with the entire Rigateement, which has been filed with
the Securities and Exchange Commission as an éxbihiRegistration Statement on Form 8lated April 10, 2012. A copy of the agreem
is available free of charge from our Company.

The Rights Our Board authorized the issuance of a Right véa#ipect to each outstanding share of common stoedpril 20, 2012. Th
Rights will initially trade with, and will be insepable from, the common stock. The Rights are ewidd only by certificates that represent
shares of common stock. New Rights will accompamyreew shares of common stock we issue after 202012 until the Distribution
Date described below.

Exercise PriceEach Right will allow its holder to purchase fromr ompany one one-hundredth of a share of Seridisnfor
Participating Preferred Stock (“Preferred Sharet)$200, once the Rights become exercisable. Tdrigop of a Preferred Share will give the
shareholder approximately the same dividend, voting liquidation rights as would one share of camrstock. Prior to exercise, the Right
does not give its holder any dividend, voting,iquidation rights.

Exercisability.The Rights will not be exercisable until 10 dayiathe public announcement that a person or ghaisgbecome an
“Acquiring Person” by obtaining beneficial ownenshif 20% or more of our outstanding common stock.

Certain synthetic interests in securities createddsivative positions — whether or not such ins¢éseare considered to be ownership of
the underlying common stock or are reportable foppses of Regulation 13D of the Securities Exchakgt — are treated as beneficial
ownership of the number of shares of the compatiy'smon stock equivalent to the economic exposwated by the derivative position, to
the extent actual shares of the company’s comnamk stre directly or indirectly held by counterpestio the derivatives contracts. Swaps
dealers unassociated with any control intent @nnto evade the purposes of the Rights Plan arepéed from such imputed beneficial
ownership.

We refer to the date when the Rights become exaigsas the “Distribution Date.” Until that datketcommon stock certificates will
also evidence the Rights, and any transfer of shaireommon stock will
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constitute a transfer of Rights. After that dale, Rights will separate from the common stock amévwidenced by book-entry credits or by
Rights certificates that we will mail to all eligébholders of common stock. Any Rights held by améiring Person are void and may not be
exercised.

Consequences of a Person or Group Becoming an Acguferson.

» Flip In. If a person or group becomes an Acquiring Persibhplders of Rights except the Acquiring Persorynpfar $200, purchase sha
of our common stock with a market value of $400elbasn the market price of the common stock pricguich acquisitior

» Flip Over.If our Company is later acquired in a merger orilsintransaction after the Rights Distribution Da#t holders of Rights except
the Acquiring Person may, for $200, purchase shafree acquiring corporation with a market valdi&é400 based on the market price of
the acquiring corporati( s stock, prior to such merge

* Notional SharesShares held by Affiliates and Associates of an Adog Person, and Notional Shares held by countégsato a
Derivatives Contract with an Acquiring Person, \bidl deemed to be beneficially owned by the Acqgiferson

Preferred Share Provisions.
Each one one-hundredth of a Preferred Share Li€iks
* will not be redeemabl

» will entitle holders to quarterly dividend paymenfs$0.01 per share, or an amount equal to theleind paid on one share of
common stock, whichever is great

» will entitle holders upon liquidation either to edee $1 per share or an amount equal to the paymadé on one share of comn
stock, whichever is greate

» will have the same voting power as one share ofncomstock

» if shares of our common stock are exchanged vigeneconsolidation, or a similar transaction, witttitle holders to a per share
payment equal to the payment made on one sharuhon stock

The value of one one-hundredth interest in a PredeShare should approximate the value of one sifamemmon stock.

Expiration. The Rights will expire no later than April 9, 201t will expire immediately following certificatioof the vote at the 2012
annual shareholders’ meeting if the rights plamasapproved by shareholders.

RedemptionOur Board may redeem the Rights for $0.01 per Raglainy time before any person or group becomescgniring Persor
If our Board redeems any Rights, it must redeerofathe Rights. Once the Rights are redeemed, rtheright of the holders of Rights will be
to receive the redemption price of $0.01 per Rihe redemption price will be adjusted if we hawatk split or stock dividends of our
common stock.

Qualifying Offer Provision The Rights would also not interfere with edish, fully financed tender offers for all sharés@mmon stocl
that remain open for a minimum of 60 business daressubject to a minimum condition of a majorifyhe outstanding shares and provide
for a 20 business day “subsequent offering peraitér consummation (such offers are referred twaalifying offers”). In the event the
company receives a qualifying offer and the bodrdirectors has not redeemed the Rights prior éocttmsummation of such offer, the
consummation of the qualifying offer shall not catise offeror or its affiliates or associates todmee an Acquiring Person, and the Rights
will immediately expire upon consummation of thelifying offer.
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ExchangeAfter a person or group becomes an Acquiring Persaonbefore an Acquiring Person owns 50% or mémeuo outstanding
common stock, our Board may extinguish the Rightexrhanging one share of common stock or an elgmivzaecurity for each Right, other
than Rights held by the Acquiring Person.

Anti-Dilution ProvisionsOur Board may adjust the purchase price of theeed Shares, the number of Preferred Shares issaiath
the number of outstanding Rights to prevent dilutisat may occur from a stock dividend, a stock splreclassification of the Preferred
Shares or common stock. No adjustments to the BeeRrice of less than 1% will be made.

AmendmentsThe terms of the Rights Agreement may be amendemlibfoard without the consent of the holders efftights. After a
person or group becomes an Acquiring Person, oardmay not amend the agreement in a way that selyeaffects holders of the Rights.
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Directions to the Annual Meeting
Take 1-40 West from Knoxville, Tennessee or |-4@tHeom Nashville, Tennessee.
Take the Hartmann Drive exit, Exit 236, and procBedth on Hartmann Drive.
Go North on Hartmann Drive approximately 2.6 miles.
Turn right at the traffic light into the Cracker & campus.

Proceed as indicated by signs to the OperationscgsrBuilding 4.
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CRACKER BARREL OLD COUNTRY STORE, INC.
ANNUAL MEETING OF SHAREHOLDERS
Thursday, November 15, 2012
10:00 a.m. (Central Time)

306 Hartmann Drive
Lebanon, TH 37088-0787

Cracker Barrel Old Country Store, Ine.
305 Hartmann Drive
Lebanon, TN 37088-0787 proxy

Proxy Soliciled by and on behall of the Board of Direclors for the Annual Meeling
of Shareholders to be held on Thursday, NHovember 15, 2012,

The shareholder(s) whose signature(s) appear(s) on the reverse side of this proxy form heraby appaint(s)
Sandra B. Cochran, James W. Bradiord, and Michael J. Zylstra, and each of them, as proxies, with full power of
substitution, 1o vole all shares thal the shareholden|s) would be entilled o vate on all matters thal may properly come
bafora tha Annual Mesting of Shareholdsrs of Cracker Barral Old Country Store, Inc. (the “Company”) to be hald
at the Company's offices, lkcated at 305 Hatmann Drive, Lebanon, Tennesses, an Thursday, November 15, 2012,
al 10:00 a.m., Central Time. The proxes shall vote subjact to tha directions indicated on the reversa side of this card,
and proxies are authorized to vote in their discretion upon other business as may propery come before the meeting,
The proxies will vole as the Board of Directors recommends whara a choica 15 ol specified.

‘four shares will be voled in accordance with your insinections. If no choice is specified, shares will be voted FOR
all Board of Directers nominees in the election of directors; FOR the approval of the Company's shareholder
rights plan; FOR the approval, on an advisory basis, of the compensalion of the Company’s named execulive
officers; FOR the ratification of the appointment of Deloitte & Touche LLF as the Company's independent
registered public accounting firm for the 201 3 fiscal year; and according to the discretion of the proxy holders
on any other matters that may properly come before the Annual Meeting.

Address change/comments:

[ wou nobed any Addrass Changes andior Sommants abova, please mark carmasponding box on the reverse side |

[Please sign and date this Proxy.]

Sea reverse for voling instructions.
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Cracker Barral

Obd Country Store, Inc.
305 Hartmann Drive
Lebanon, TM 37088-0787 COMPANY #

Vote by Internet, Telephone or Mail

™| INTERMET - www.praxyvote.com

== s the Internet to transmit your wating
Instructions and for electronie delvery of
Indormiation up untl 11:59 BM. Eastern Time the
dey bedore the mesting date. Have your prowy card
im hand when you access the web sits and follew
the instructions to obtain your records and to
create an electronic woting instruction form.,

' PHONE = 1-B00-880-6303
Usa any teuch-tens lalaphona to fransmit your
vating instructions up until 11:58 P.M. Eastern
Time the day belore the meeting date, Have
your prowy card in hand when you call and then
fesllow thies invstructions,

= MAIL — Mark, sign and date your prowxy card
and raturn it in the postage-paid envelope we
hewve prowided or return it 1o Vote Processing,
cfo Broadrdge, 51 Mercedes Way, Edgewoad,
MY 11717,

TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS:

LF Plsase detach here 5

I_ THIS PROXY CARD IS5 VALID ONLY WHEMN SIGHNED AND DATED. |
Far Withihokd Fir All
The Bowrd of Directors neccmmends you vobs FOR the follawing: Al All Excapl
1. Elaction of Directors Nominess: D D D
0 Theamas H, Barr 05 Fichard J, Dabkn i Colaman H, Pelsrsan
& lames W, Bradford i Moman E. Johnsan 14 Androa M. Weiss
0 Sandra B. Cochran aF Wiliam W McCarten
i Glznn A. Davwenpor 08 Martha b Mitdhall
{(Instructions: To withhold outhority to vote for amy individwal nominee{s), mark
“Far All Except” and write the numben(s] of the ine={s] on the line right.}
The Bosrd of Déeciors recommends you vobe FOR proposals 2., 3, and 4.
2. To appioee the compary's sharsholder righls plan.

3. Toapproee, on an advisory basis, Fe compersalion of the company’s ramesd eescutive sllicens.

4. T rality the apportmant of Dalolte & Toichs UL as the compsam's indepandant
resisierad paitllc accoamting fims for the 2013 liscal yaar.

Far address changa'comemanis, mark b D s revsrsa hor nsruchions| [hade

Aganst Abstain

ooos
O
ooo

Signatumis) i B

Peaiseis ko ama cly as youl nadels) appeants) karess Whan

signing as attorney aeodon, sdminkmatce o oihar Sdisckr

pﬂna ghea tull 10e Ge such Jonl ownars shadld ﬂ&

sgn perscnaly. Al Boldars must sign. B oo colponation of
rinershap, pleasa sign n full corporals of parinershe nama,
authorzed officer

L _



