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Proposed
Maximum Proposed
Offering Maximum Amount of
Title of Securities Amount to be Price Per Aggregate Registration
to be Registered Registered Share (3) Offering Price Fee
Deferred Compensation
Obligations $  1,000,000(1) 100% $ 1,000,000 $ 71.30
Common Stock, stated value
$0.50 per share 1,000(2) $ 396.60 $ 396,600 $ 28.28
Total $ 99.58

(1) Represents unsecured obligations of Biglari Holdings Inc. (the “Registrant”) to pay deferred compensation in the
future in accordance with the terms of The Steak n Shake Non-Qualified Savings Plan (the “Plan”).

(2) The 1,000 shares of common stock, stated value $0.50 per share (“Common Stock™), of the Registrant represent an
estimate of the presently indeterminable number of shares that may be elected as an investment option pursuant to the
Plan. The Plan provides that one of the deemed investment options that a participant may elect is Common
Stock. However, benefit obligations under the Plan are paid in cash from the general assets of the Registrant, and no
distributions are made in shares of Common Stock. Pursuant to Rule 416(c) promulgated under the Securities Act of
1933, as amended (the “Act”), this registration statement shall be deemed to cover any additional shares of Common
Stock that are deemed elected as an investment option under the Plan by reason of any stock splits, stock dividends or
other similar transactions.

(3) The offering price has been estimated solely for the purpose of the calculation of the registration fee. The
registration fee has been calculated in the manner described in paragraphs (c) and (h) of Rule 457 promulgated under
the Act.
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Introduction

This registration statement on Form S-8 is filed by Biglari Holdings Inc., an Indiana corporation (the "Registrant"),

and relates to the registration of $1,000,000 of deferred compensation obligations of the Registrant, which are issuable

by the Registrant in accordance with the terms of The Steak n Shake Non-Qualified Savings Plan, as amended from
time to time (the "Plan"). This registration statement also relates to the registration of 1,000 shares of common stock,
stated value $0.50 per share (“Common Stock™), of the Registrant (the “Shares”), which may be elected as an investment
option in accordance with the terms of the Plan.

PARTI
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

Information required by Part I to be contained in the Section 10(a) Prospectus is omitted from the registration
statement in accordance with Rule 428 under the Securities Act of 1933.

PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
Item 3. Incorporation of Documents by Reference.
The following documents are incorporated by reference in this registration statement:
a.The Registrant's Annual Report on Form 10-K for the year ended September 30, 2009, filed with the Securities and
Exchange Commission (the “Commission”) on December 14, 2009, as amended by Amendment No. 1 on Form

10-K/A, filed with the Commission on January 28, 2010;

b.The Registrant's Quarterly Report on Form 10-Q for the fiscal quarter ended December 23, 2009, filed with the
Commission on January 29, 2010;

c.The Registrant's Current Reports on Form 8-K, filed with the Commission on October 23, 2009, December 18,
2009, December 22, 2009, January 28, 2010, January 29, 2010, February 2, 2010, March 11, 2010, March 30, 2010
and April 9, 2010, other than portions of such reports furnished under Item 2.02 or 7.01 on Form 8-K;

d.The Registrant’s Prospectus filed with the Commission pursuant to Rule 424(b) under the Securities Act of 1933, as
amended, on March 5, 2010; and

e.The description of the Registrant's Common Stock which is contained in the Registrant's Registration Statement on
Form 8-A, filed with the Commission on October 28, 1996, as updated by Form 8-K filed on December 14, 2009
and by Form 8-K filed on February 2, 2010, including any amendment or report filed for the purpose of updating
such description.
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All documents filed by the Registrant or the Plan under Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange
Act of 1934, as amended, other than reports or portions thereof furnished under Item 2.02 or 7.01 on Form 8-K and
not specifically incorporated by reference, subsequent to the date of this registration statement and prior to the filing
of a post-effective amendment to this registration statement which indicates that all deferred compensation obligations
and Shares have been issued or that deregisters all deferred compensation obligations and Shares which remain
unissued shall be deemed to be incorporated by reference into this registration statement and to be part hereof from the
date of filing of such documents.

For purposes of this registration statement and the related prospectus, any statement contained in a document
incorporated or deemed to be incorporated by reference shall be deemed to be modified or superseded to the extent
that a statement contained herein or in a subsequently filed document which also is or is deemed to be incorporated
herein by reference modifies or replaces such statement. Any statement so modified shall not be deemed in its
unmodified form to constitute part of this registration statement or the related prospectus.

Item 4. Description of Securities.

The following summary of the Plan is qualified in its entirety by reference to the Plan, a copy of which has been filed
as an exhibit to this registration statement. This registration statement covers Shares of Common Stock and deferred
compensation obligations of the Registrant, which are unsecured obligations of the Registrant to pay deferred
compensation in the future in accordance with the terms of the Plan.

Certain employees of the Registrant and its affiliates (the “Employer”) are permitted to defer salary and/or bonuses
pursuant to the Plan. When an employee (“Participant”) makes a deferral election under the Plan, the Employer retains
the amount deferred and credits the value of such amount by book entry to a Participant’s designated account
maintained under the Plan for the Participant by the Employer. The Employer may also credit a Participant's account
with matching and/or discretionary amounts. The portion of a Participant's account attributable to salary and/or
bonuses that the Participant elected to defer are fully vested at all times; the portion of a Participant's account
attributable to Employer matching and/or discretionary credits is subject to a vesting schedule.

Participants may choose from a variety of investment indices, one of which is the Registrant's Common Stock, that
credit earnings or losses to the Participant’s deferral accounts based on the return of such investment indices. The
Employer then assumes the deferred compensation obligations which are general unsecured obligations to pay the
Participant in the future the deferred amount in cash in accordance with the terms of the Plan under which salary
and/or bonuses were deferred and matching and/or discretionary credits, if any, were made, as adjusted during the
deferred period, and in accordance with applicable investment measures as selected by the Participant.

The Plan is unfunded, and the payment of the deferred compensation obligations is made in cash from the general
assets of the Employer. No distributions are made in shares of Common Stock. Each Participant is a general
unsecured creditor of the Employer with a claim against the Employer for the amount he or she has deferred, as
adjusted during the deferral period in accordance with the applicable investment measures as selected by the
Participant. Deferred compensation obligations are unsecured general obligations of the Registrant to pay the deferred
compensation in the future in accordance with the terms of the Plan and have the same priority as other unsecured and
unsubordinated indebtedness of the Registrant from time to time outstanding.
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Steak n Shake Operations, Inc. (“Operations”), a subsidiary of the Registrant, or a committee or person appointed by the
board of directors of Operations, is the administrator under the Plan. The administrator has all such powers as may be
necessary to discharge its duties relative to administration of the Plan, including full discretionary authority to
interpret the Plan, to establish rules and regulations relating to the Plan and to make all other determinations and take
all other actions necessary or appropriate for the proper administration of the Plan. The Plan may be amended or
terminated at any time, except that no such amendment or termination may adversely affect a Participant’s rights with
respect to outstanding deferred compensation obligations credited to a Participant’s account as of the date of such
amendment or termination without prior consent by the Participant.

A description of the Registrant's Common Stock is contained in the Registrant's registration statement on Form 8-A,
filed with the Commission on October 28, 1996, as updated by Form 8-K filed on December 14, 2009 and by Form
8-K filed on February 2, 2010, including any amendment or report filed for the purpose of updating such description,
which are incorporated into this registration statement by reference.

Item 5. Interests of Named Experts and Counsel.
None.

Item 6. Indemnification of Officers and Directors.
Indiana Business Corporation Law

The Indiana Business Corporation Law (“BCL”), the provisions of which govern the Registrant, empowers an Indiana
corporation to indemnify present and former directors, officers, employees or agents or any person who may have
served at the request of the corporation as a director, officer, employee or agent of another corporation (“Eligible
Persons”) against liability incurred in any proceeding, civil or criminal, in which the Eligible Person is made a party by
reason of being or having been in any such capacity or arising out of his status as such, if the individual acted in good
faith and reasonably believed that (a) the individual was acting in the best interests of the corporation, (b) if the
challenged action was taken other than in the individual’s official capacity as an officer, director, employee or agent,
the individual’s conduct was at least not opposed to the corporation’s best interests, or (c) if a criminal proceeding,
either the individual had reasonable cause to believe his or her conduct was lawful or no reasonable cause to believe
his or her conduct was unlawful.

The BCL further empowers a corporation to pay or reimburse the reasonable expenses incurred by an Eligible Person

in connection with the defense of any such claim including counsel fees, and, unless limited by its Articles of

Incorporation, the corporation is required to indemnify an Eligible Person against reasonable expenses if he or she is

wholly successful in any such proceeding, on the merits or otherwise. Under certain circumstances, a corporation may

pay or reimburse an Eligible Person for reasonable expenses prior to final disposition of the matter. Unless a

corporation’s Articles of Incorporation otherwise provide, an Eligible Person may apply for indemnification to a court
which may order indemnification upon a determination that the Eligible Person is entitled to indemnification in view

of all the relevant circumstances without regard to whether his or her actions satisfied the appropriate standard of

conduct.
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Before a corporation may indemnify any Eligible Person against liability or reasonable expenses under the BCL, a
quorum consisting of directors who are not parties to the proceeding must (1) determine that indemnification is
permissible in the specific circumstances because an Eligible Person met the requisite standard of conduct,
(2) authorize the corporation to indemnify the Eligible Person and (3) if appropriate, evaluate the reasonableness of
expenses for which indemnification is sought. If it is not possible to obtain a quorum of uninvolved directors, the
foregoing action may be taken by a committee of two or more directors who are not parties to the proceeding, special
legal counsel selected by the Board of Directors or such a committee, or by the shareholders of the corporation.

In addition to the foregoing, the BCL states that the indemnification it provides shall not be deemed exclusive of any
other rights to which those indemnified may be entitled under any provision of the Articles of Incorporation, bylaws,
resolution or other authorization adopted, after notice by a majority vote of all the voting shares then issued and
outstanding. The BCL also empowers an Indiana corporation to purchase and maintain insurance on behalf of any
Eligible Person against any liability asserted against or incurred by him or her in any capacity as such, or arising out
of his or her status as such, whether or not the corporation would have had the power to indemnify him or her against
such liability.

Articles of Incorporation and By-Laws

Article VIII of the Amended and Restated Articles of Incorporation of the Registrant and Article VII of the Restated
By-Laws of the Registrant provide that officers and directors of the Registrant are entitled to indemnification as a
matter of right against expenses and liabilities incurred by them by reason of their having acted in such capacities if
such person has been wholly successful in the defense of such claims or acted in good faith in what he or she
reasonably believed to be in or not opposed to the best interests of the Registrant. Such rights are not exclusive of any
other rights of indemnification to which such persons may be entitled by contract or as a matter of law.

Indemnity Agreements

The Registrant has entered into indemnity agreements with directors and certain executive officers under which they
will be provided with indemnification and the advancement of expenses as a matter of right against expenses and
liabilities incurred by them by reason of their having acted in such capacities, except in certain circumstances where
they are adjudged by a court of competent jurisdiction to have not met the required standards of conduct.
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Insurance

The Registrant maintains officers' and directors' liability insurance, the effect of which is to indemnify the directors
and officers of the Registrant and its subsidiaries against certain losses caused by errors, misleading statements,
wrongful acts, omissions, neglect or breach of duty by them of any matter claimed against them in their capacities as
directors or officers.

Item 7. Exemption from Registration Claimed.

Not applicable

Item 8. Exhibits.

The following exhibits are filed with this registration statement:

Number  Description
4.1 Amended and Restated Articles of Incorporation of the Registrant, filed March 27, 2002, as amended by
Articles of Amendment dated December 17, 2009, January 27, 2010 and April 8, 2010 (incorporated by
reference to Exhibit 4.1 to the Registrant’s registration statement on Form S-8 filed with the Commission
on April 16, 2010).
4.2 Restated Bylaws of Registrant, as amended through June 17, 2009 (incorporated by reference to Exhibit
3.01 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended July 1, 2009, filed on August
10, 2009).
4.3%* The Steak n Shake Non-Qualified Savings Plan, as amended and restated as of March 15, 2010.
5.1% Opinion of Ice Miller LLP.
23.1*  Consent of Deloitte & Touche LLP.
23.2 Consent of Ice Miller LLP (included in Exhibit 5.1).
241 Power of Attorney (set forth on Signature Page).

* Filed herewith.




Edgar Filing: BIGLARI HOLDINGS INC. - Form S-8

Item 9. Undertakings.
(@ The undersigned Registrant hereby undertakes:

(1)To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:

1) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(i1) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which
was registered) and any deviation from the low or high end of the estimated maximum offering range may be
reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the
changes in volume and price represent no more than 20% change in the maximum aggregate offering price set
forth in the "Calculation of Registration Fee" table in the effective registration statement.

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;

Provided however, that paragraphs (a)(1)(i) and (a)(1)(ii) of this Item 9 do not apply if the information required to be
included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the
Commission by the Registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are
incorporated by reference in the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities
Act of 1933, each filing of the Registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Securities
Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to
Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration
statement shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(c)Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant
has been advised that in the opinion of the Securities and Exchange Commission such indemnification is against
public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer
or controlling person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by
such director, officer or controlling person in connection with the securities being registered, the Registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the

8
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Act and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant certifies that it has reasonable
grounds to believe that it meets all of the requirements for filing on Form S-8 and has duly caused this registration
statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of San Antonio, State of
Texas, on April 22, 2010.

BIGLARI HOLDINGS INC.

By:/s/ Sardar Biglari
Sardar Biglari, Chairman and Chief Executive Officer

Each of the undersigned do hereby appoint Sardar Biglari and Duane Geiger his true and lawful attorney to execute on
his behalf any and all amendments to this registration statement on Form S-8 and to file the same with all exhibits
thereto and other documents in connection therewith, with the Securities and Exchange Commission; each of such
persons shall have the power to act hereunder with or without the other.

In accordance with the requirements of the Securities Act of 1933, this registration statement has been signed by the
following persons in the capacities and on the dates stated.

Signatures Title Date

/s/ Sardar Biglari Chairman, Chief Executive Officer and April 22,2010
Sardar Biglari Director (principal executive officer)

/s/ Duane Geiger Interim Chief Financial Officer, Vice April 22,2010
Duane Geiger President, and Controller (principal

financial and accounting officer)

/s/ Philip Cooley Director April 22, 2010
Philip Cooley

/s/ Ruth J. Person Director April 22,2010
Ruth J. Person

/s/ William J. Regan, Jr. Director April 22, 2010
William J. Regan, Jr.

/s/ John W. Ryan Director April 22,2010
John W. Ryan
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INDEX TO EXHIBITS

Description

Amended and Restated Articles of Incorporation of the Registrant, filed March 27, 2002, as amended by
Articles of Amendment dated December 17, 2009, January 27, 2010 and April 8, 2010 (incorporated by
reference to Exhibit 4.1 to the Registrant’s registration statement on Form S-8 filed with the Commission
on April 16, 2010).

Restated Bylaws of Registrant, as amended through June 17, 2009 (incorporated by reference to Exhibit
3.01 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended July 1, 2009, filed on August
10, 2009).

The Steak n Shake Non-Qualified Savings Plan, as amended and restated as of March 15, 2010.

Opinion of Ice Miller LLP.

Consent of Deloitte & Touche LLP.

Consent of Ice Miller LLP (included in Exhibit 5.1).

Power of Attorney (set forth on Signature Page).

* Filed herewith.
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