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Legal Disclaimer

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

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

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

Unless otherwise indicated herein, Biglari Capital has not sought or obtained consent from any third party to use any statements, photos or information indicated herein as having been obtained or derived from
statements made or published by third parties. Any such statements or information should not be viewed as indicating the support of such third party for the views expressed herein. No warranty is made as to the
accuracy of data or information obtained or derived from filings made with the SEC by the Company or from any third-party source. All trade names, trademarks, service marks, and logos herein are the property of
their respective owners who retain all proprietary rights over their use.




JACK's False and Misleading Statements are Evidence of a Board Beholden to David
Goebel — The Company is Deliberately Misrepresenting Facts

JACK'’s Mischaracterizations and False Fact 1: Mr. Biglari agreed to travel to Kansas City as
Statements suggested by JACK

“After lengthy travel by Mr. Goebel and the

Company’s VP, Mr. Biglari was a “no show” Fact 2: Mr. Goebel did not undertake lengthy travel. In
at the meeting because he didn’t want what fact, he was already in Kansas City for a prior
he refers to as “advisors” in the meeting” engagement

Fact 3: Mr. Biglari made it clear that he would meet

“Attendance at this meeting required with David Goebel in a one-on-one meeting only
lengthy travel by Mr. Goebel ..."

Fact 4: After Mr. Biglari reiterated that he would meet
Mr. Goebel in a one-on-one meeting only, JACK never
confirmed the meeting

Source: Company SEC filings, Company Presentation dated February 11, 2026, Biglari Capital




Evidence Against JACK: Mr. Biglari Agreed to Meet Mr. Goebel in Kansas City, as

Requested by JACK

Fact 1: Mr. Biglari agreed to fly to Kansas City from
San Antonio (TX) to meet Mr. Goebel where he was

Email from company representative, dated Jan 08, 2026 (10:31 AM)

Fact 2: Mr. Goebel DID NOT undertake “lengthy
travel” — he was already in Kansas City for a
scheduled engagement

Email from company representative, dated Jan 08, 2026 (6:30 PM)

“Hope all is well. Will you please confirm 7-2p Sunday work
for Sardar in Kansas City? Dave gave me a few
recommendations for meeting space; | will follow up with
location once time is confirmed, would be ~20-30 from KC
airport.”

Reply to company representative, dated Jan 08, 2026 (12:13 PM)

“Thanks for confirming. Dave Goebel suggested the Loews
Hotel at 1575 Wyandotte St Kansas City, MO 64108 as it
will be ~20 minutes for both parties, and Dave will be
joining from a prior engagement.

Now that the time is confirmed, I'll secure a meeting room
at the Loews if that works for you and Mr. Biglari.”

“The proposed time works for Mr. Biglari, May | suggest
they meet at the FBO (Signature Aviation MKC) or if doing
lunch for them to meet at a restaurant close to the airport
such as Trezo Mare at 4105 Mulberry Dr., Kansas City, MO
6417176.

Signature Aviation MKC is located at Charles B. Wheeler
Airport—10 Richards Rd., Kansas City, MO 647176."

Source: Biglari Capital




Evidence Against JACK: Mr. Biglari Requested a one-on-one Meeting with Mr. Goebel

Fact 3: Mr. Biglari made it clear that he would meet with Mr. Goebel in a one-on-one meeting only

company representative’s response dated Jan 9, 2026 (2:55 PM)

“Thanks, Amanda. To confirm, | made a reservation at the
Stillwell Kansas City in the Loews Hotel. If there is a better
restaurant in the hotel that you're aware of, please let me
know. They do offer a private room if we'd like. I'll be there
tomorrow and can take a look.

And can you confirm if it is just Mr. Biglari joining us? /
made the reservation for 3 (Dave, myself, Mr. Biglari) but
can adjust as necessary.”

Email to company representative, dated Jan 9, 2026 (3:30 PM)

Source: Biglari Capital

“From Sardar Big/ari:

My assistant has conveyed to me the conditions you have
set up for our meeting. | proposed this meeting so that we
could sit down, one on one, in an informal setting, with the
goal of continuing to establish a productive working
relationship with each other. Though | was more than
willing to fly to Kansas City, | do not view it as productive
for me to then meet for a recorded conversation, as if it
were a court hearing. This strikes me as a defensive
posture that is not conducive to a constructive dialogue
between a Chairman and a significant stockholder.
Accordingly, unless you agree to meet in person, one on
one, | think it best we cancel this meeting while counsel
continue their discussions.”




Evidence Against JACK: Mr. Biglari Requested a one-on-one Meeting with Mr. Goebel

Fact 3: Mr. Biglari made it clear that he would meet with Mr. Goebel in a one-on-one meeting only

Company representative’s response dated Jan 9, 2026 (10:34 PM)

“Thanks, Amanda. My travel plans are already set to
attend Sunday with Dave, and we shared these plans with
Mr. Biglari's counsel several days ago. | will attend as IR
officer for the company, and | will not be recording the
meeting or taking notes. It is up to Mr. Biglari whether or
not he will attend. Even if he chooses not to attend, the
company will continue to explore settlement discussions
to avoid a proxy contest and will complete the interviews
of Doug and [].

Source: Biglari Capital




Evidence Against JACK: Mr. Biglari's Meeting was Never Confirmed

Fact 4: After Mr. Biglari reiterated that he would meet Mr. Goebel in a one-on-one meeting only, JACK never
confirmed the meeting

Email to company representative, dated Jan 10, 2026 (11:41AM) Company representative’s response dated Jan 11,2026 (9:13 AM CST)
“Mr. Biglari will meet with Chairman one on one. In fact he “The lawyers spoke yesterday and confirmed we should
would be delighted to meet the chairman with whom he set the meeting for after next week.”

has never met in person. | have scheduled many in person
meetings with management but none with directors in
person. Mr. Biglari would also like to avoid the proxy
contest. As you can see when attorneys get involved
communications break down. It proves the problem with
too many intermediaries trying to arrange a basic meeting.

Please let me know If the one on one meeting is JACK's response clearly implies that it did

acceptable; if so, Mr. Biglari will fly to Kansas City, travel not expect Mr. Biglari to fly to Kansas City
20 min to a hotel to meet the Chairman—all with the best to meet with Mr. Goebel

interest of the company in mind with the hope and
anticipation he can build a relationship with the chairman.”

Therefore, JACK's statements about Mr.
Follow-up Email to company representative, dated Jan 10, 2026 (7:10 PM) Biglari not showing up are clearly false and

“Can you please confirm if this arrangement is accepted or misleading

rejected?”

Source: Biglari Capital




Just Like the ‘No Show’ Statements, JACK is Misrepresenting Facts About Mr. Biglari

» JACK's mischaracterization of Mr. Biglari being a “no show” for a meeting with Mr. Goebel calls into
question their account of what occurred during a Zoom call — specifically, the claims of "yelling,"
"abusive,” and "threatening" language.

» Those allegations are entirely fabricated. What was actually stated is that proxy fights can leave all
parties bloodied — a well-established fact — and that it would be in everyone's best interest to avoid
one. Everything was communicated in good faith.

» However, given Mr. Goebel's track record of poor judgment and shareholder value destruction, Mr.
Biglari stated that a proxy fight was likely, with Mr. Goebel as the probable target.

» Contrary to JACK's fabricated assertions, there was no yelling, no volatility, no abuse, and no
threats. Much like the misrepresentation of the “no-show”, these claims are simply untrue.




David Goebel’s Track Record is Indefensible. It is Clear to us that Shareholders cannot
Afford One More Year of his Failed Leadership.

Governance Failures Management Failures

x Created a Board dynamic where
he was the only person with
restaurant experience during
most of his tenure

x Qversaw refreshment that failed
to add required restaurant
expertise to the Board (prior to
Biglari’'s campaign).

x Supported control of all key
Board committees by long-
tenured directors only

x Resorted to false and
slanderous statements about
JACK's largest shareholder

x Failed to provide management
stability: 3 CEOs and 8 CFOs in
just 5 years

x Failed to address persistently
declining same-store sales and
adjusted EBITDA falling to multi-
year lows

x Didn't see a problem with the
Company's FY2026 guidance
being among the weakest since
pandemic

Vote AGAINST the election of David Goebel

Shareholder Value Destruction

x Approved failed Del Taco
acquisition and subsequent sale
at a loss of hundreds of millions
of dollars

x Responsible for $1.8 billion in
shareholder value destruction
over the last 5 years

x Responsible for overseeing
strategy that increased financial
risk

Source: Company SEC filings, Biglari Capital




Exhibit 1

Sent: Thursday, Januari 8| 2026 10:31 AM

To: Amanda Anderson
Hope allis well. Will you please confirm 1-2p Sunday work for Sardar in Kansas City? Dave gave me a few recommendations for meeting space; | will follow up with location once time is confirmed,

Hi Amanda,

would be ~20-30 from KC airport.

Thank you,
Rachel

Sent: Thursday, January 8, 2026 12:13 PM

Ms. Webb,

The proposed time works for Mr. Biglari. May | suggest they meet at the FBO (Signature Aviation MKC) or if doing lunch for them to meet at a restaurant close to the airport such
as Trezo Mare at 4105 Mulberry Dr., Kansas City, MO 64116.

Signature Aviation MKC is located at Charles B. Wheeler Airport—10 Richards Rd., Kansas City, MO 64116.

Best,
Amanda




Exhibit 2

From: Rache! [

Sent: Thursday, January 8, 2026 6:30 PM
To: Amanda Anderson

Hi Amanda,

Thanks for confirming. Dave Goebel suggested the Loews Hotel at 1515 Wyandotte St, Kansas City, MO 64108 as it will be ~20 minutes for both parties, and Dave will be joining from a prior
engagement.

Now that the time is confirmed, I'll secure a meeting room at the Loews if that works for you and Mr. Biglari.

Thank you!
Rachel

on Jan 9, 2026, at 2:55 PM, Rache! ||| GG ot

Thanks, Amanda. To confirm, | made a reservation at the Stillwell Kansas City in the Loews Hotel. If there is a better restaurant in the hotel that you’re aware of, please let me know. They do offer
a private room if we'd like. I’'ll be there tomorrow and can take a look.

And can you confirm if it is just Mr. Biglari joining us? | made the reservation for 3 (Dave, myself, Mr. Biglari) but can adjust as necessary.

Thanks,
Rachel




Exhibit 3
From: Amanda Anderson [

Sent: Friday, January 9, 2026 3:30 PM
To: Rachel
Subject: [EXTERNAL] Re: Mtg

From Sardar Biglari:

My assistant has conveyed to me the conditions you have set up for our meeting. | proposed this meeting so that we could sit down, one on one, in an informal setting, with the goal of continuing to
establish a productive working relationship with each other. Though | was more than willing to fly to Kansas City, | do not view it as productive for me to then meet for a recorded conversation, as if it
were a court hearing. This strikes me as a defensive posture that is not conducive to a constructive dialogue between a Chairman and a significant stockholder. Accordingly, unless you agree to meet in
person, one on one, | think it best we cancel this meeting while counsel continue their discussions.

From: Rache! |

Sent: Friday, January 9, 2026 10:34 PM
To: Amanda Anderson
Subject: RE: [EXTERNAL] Re: Mtg

Thanks, Amanda. My travel plans are already set to attend Sunday with Dave, and we shared these plans with Mr. Biglari's counsel several days ago. | will attend as IR officer for the company, and | will not be
recording the meeting or taking notes. Itis up to Mr. Biglari whether or not he will attend. Even if he chooses not to attend, the company will continue to explore settlement discussions to avoid a proxy contest
and will complete the interviews of Doug and

Thank you!
Rachel




Exhibit 4

OnJan 10, 2026, at 11:41 AM, Amanda Anderson ||| | GGG o<

Ms. Webb,

Mr. Biglari will meet with Chairman one on one. In fact he would be delighted to meet the chairman with whom he has never met in person. | have scheduled many in person meetings with
management but none with directors in person. Mr. Biglari would also like to avoid the proxy contest. As you can see when attorneys get involved communications break down. It proves the
problem with too many intermediaries trying to arrange a basic meeting. Please let me know If the one on one meeting is acceptable; if so, Mr. Biglari will fly to Kansas City, travel 20 minto a
hotel to meet the Chairman—all with the best interest of the company in mind with the hope and anticipation he can build a relationship with the chairman.

Best regards,
Amanda

Froms Amands Anderson

Sent: Saturday, January 10, 2026 7:10 PM
To: Rachel

Date: January 11, 2026 at 9:13:41 AM CST

Ms. Webb, To: Amanda Anderson |

oy . . Subject: Re: [EXTERNAL] Re: Mt
Can you please confirm if this arrangement is accepted or rejected? ) [ ] g

Best,

Amanda Hi Amanda,

The lawyers spoke yesterday and confirmed we should set the meeting for after next week.

Thank you!
Rachel



Exhibit 5
From: Rache! [

Date: January 11, 2026 at 9:13:41 AM CST

Subject: Re: [EXTERNAL] Re: Mtg

Hi Amanda,

The lawyers spoke yesterday and confirmed we should set the meeting for after next week.

Thank you!
Rachel
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