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EXPLANATORY NOTE

This Amendment No. 1 on Form 10-K/A (the “Amendment”) amends the Annual Report on Form 10-K of Biglari
Holdings Inc. (“Biglari Holdings”, “we”, “us”, “our”, the “Company” or the “Corporation”) for the fiscal year ended Decemb
2015, originally filed with the Securities and Exchange Commission (the “SEC”) on February 20, 2016 (the “Original
Filing”), to include separate audited financial statements of The Lion Fund II, L.P. (the “Lion Fund II”’) pursuant to Rule
3-09 of Regulation S-X (“Rule 3-09”) in Part IV, Item 15. The audited financial statements of the Lion Fund II (the “Lion
Fund II Financial Statements”) were not available at the time of the Original Filing. In accordance with Rule
3-09(b)(2), the Lion Fund II Financial Statements are being filed as an amendment to the Original Filing within 90

days after the end of the Lion Fund II’s fiscal year.

In addition, in connection with the filing of this Amendment and pursuant to the rules of the SEC, we are including
with this Amendment certain currently dated certifications. Accordingly, Item 15 of Part IV has also been amended to
reflect the filing of these currently dated certifications.

This Form 10-K/A does not attempt to modify or update any other disclosures set forth in the Original Filing, except
as required to reflect the additional information included in Part IV, Item 15 of this Form 10-K/A. Additionally, this
Form 10-K/A, except for the additional information included in Part IV, speaks as of the filing date of the Original
Filing and does not update or discuss any other Company developments subsequent to the date of the Original Filing.
Accordingly, this Form 10-K/A should be read in conjunction with our filings made with the SEC subsequent to the
Original Filing.

ii
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Item 15. Exhibits and Financial Statement Schedules

INDEPENDENT AUDITORS’ REPORT
To the Partners of

The Lion Fund II, L.P.

San Antonio, Texas

We have audited the accompanying financial statements of The Lion Fund II, L.P., (a Delaware limited partnership)
(the "Fund"), which comprise the statements of assets and liabilities, including the condensed schedules of
investments, as of December 31, 2015 and 2014, and the related statements of operations, changes in partners’ capital,
and cash flows for the years ended December 31, 2015 and 2014, and for the period from July 1, 2013 (date operations
commenced) to December 31, 2013, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
accounting principles generally accepted in the United States of America; this includes the design, implementation,
and maintenance of internal control relevant to the preparation and fair presentation of financial statements that are
free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We conducted our audit
in accordance with auditing standards generally accepted in the United States of America. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free from
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial

statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor

considers internal control relevant to the Fund’s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on

the effectiveness of the Fund’s internal control. Accordingly, we express no such opinion. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of significant accounting estimates

made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position
of The Lion Fund II, L.P., as of December 31, 2015 and 2014, and the results of its operations, changes in partners’
capital, and its cash flows for the years ended December 31, 2015 and 2014, and for the period from July 1, 2013 (date
operations commenced) to December 31, 2013, in accordance with accounting principles generally accepted in the
United States of America.

/s/ DELOITTE & TOUCHE LLP
Indianapolis, Indiana
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THE LION FUND II, L.P.
(A Delaware Limited Partnership)

STATEMENT OF ASSETS AND LIABILITIES

December 31, 2015

ASSETS:

Investments in securities — at fair value $ 816,623,168

Cash 2,700,311
Total assets $ 819,323,479

LIABILITIES:

Forward contract liability $ 140,350,204

Accounts payable 923,722
Total liabilities $ 141,273,926

PARTNERS’ CAPITAL $ 678,049,553

See notes to financial statements.

December 31, 2014

683,828,584
35,515,384
719,343,968

43,722
43,722

719,300,246
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THE LION FUND II, L.P.
(A Delaware Limited Partnership)

STATEMENT OF OPERATIONS

FOR THE YEARS ENDED DECEMBER 31, 2015 AND 2014
AND FOR THE PERIOD FROM JULY 1, 2013
(DATE OPERATIONS COMMENCED) TO DECEMBER 31, 2013

INVESTMENT INCOME:
Dividends and interest

EXPENSES:
Professional fees

NET INVESTMENT INCOME

UNREALIZED GAINS (LOSSES):
Net change in unrealized appreciation

NET INCREASE (DECREASE) IN PARTNERS’
CAPITAL
RESULTING FROM OPERATIONS

See notes to financial statements.

2015

34,114,436 $

4,962,534

29,151,902

(132,247,595)

(103,095,693) $

2014

16,000,887  $

48,180

15,952,707

156,495,772

172,448,479 $

2013

5,568,906

30,020

5,538,886

49,798,755

55,337,641
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THE LION FUND II, L.P.
(A Delaware Limited Partnership)

STATEMENT OF CHANGES IN PARTNERS’ CAPITAL
FOR THE YEARS ENDED DECEMBER 31, 2015 AND 2014
AND FOR THE PERIOD FROM JULY 1, 2013
(DATE OPERATIONS COMMENCED) TO DECEMBER 31, 2013

General Limited
Partner Partners Total
PARTNERS’ CAPITAL — June 30, 2013 $- $- $-
Capital contributions - 386,365,067 386,365,067
Capital distributions - (5,560,953 ) (5,560,953 )
Net increase from operations 1,651 55,335,990 55,337,641
Performance reallocation 10,743,191 (10,743,191 ) -
PARTNERS’ CAPITAL — December 31, 2013 $10,744,842 $425396,913 $436,141,755
Capital contributions - 134,418,240 134,418,240
Capital distributions (12,



