
Caption: Luby’s Book Value Per Share Versus Corporate Overhead

A New Year's Resolution: Change at Luby's

Bandera Partners Issues Letter to Luby's Stockholders

NEW YORK, NY – January 3, 2019 -- Bandera Partners LLC, a significant stockholder
of Luby’s Inc. (NYSE: LUB), announced that it has issued a public letter to Luby’s 
stockholders. The full text of the letter follows.

January 3, 2019

THE 
OPPORTUNITY FOR CHANGE IS NOW



DISASTROUS STOCK PERFORMANCE

TIME IS RUNNING OUT



SHRINKING REAL ESTATE VALUE

LUBY’S ONLY PLAN: MORE OF THE SAME

2007 “Your Board and management team 
have a strategic growth plan for Luby’s designed to create profitable growth and long-
term shareholder value.”

2008 “We remain confident that our long-
term strategic plan . . . will enhance shareholder value



2009 “We believe that the focused execution of 
our near-term and long-term plans will enhance shareholder value.”
2010 “The actions we’ve taken better position the Company for enhanced long-term 
shareholder value.”
2011 “We have plans in place to grow each of our brands . . . We see opportunities to 
improve shareholder value as we grow our brands.”
2012 “We have positioned the company for new unit growth  . . . Our goal remains to 
enhance shareholder value by growing sales, operating cash flow and profitability.”
2013 “Our future is promising . . . we are working hard to drive increased customer 
traffic and sales while managing costs to drive profitability and enhance shareholder 
value.”
2014 “With a laser focus on executing at the highest levels . . . and prudently investing 
in our brands, we will enhance shareholder value.”
2015 “We believe our company and brand portfolio . . . is well positioned for sustainable 
growth and enhanced shareholder value going forward.”
2016 “We believe that we are well-positioned to enhance shareholder value over the 
long term.”
2017 “We believe these crucial aspects of our business to achieve operational 
excellence of our brands will lead to growth in profitability and enhanced shareholder 
value.”

2018 “We are already in the process of monetizing 
underperforming restaurant locations, which will allow us to strengthen our core 
operations.” 
2017 “Proceeds from the closure and sale of excess properties can be redeployed into 
future investments with superior return characteristics.”
2016 “We are committed to making capital investments with suitable return 
characteristics”
2009 “After thoroughly evaluating each of our stores’ near and long-term potential, 
we are closing 25 stores. This strategic initiative is designed to stabilize and strengthen 
our core operations.”



LUBY’S NEEDS IMPROVED, MORE INDEPENDENT OVERSIGHT

Senator Phil Gramm

Stacy Hock

Savneet Singh

Jeff Gramm

any

EVERY SINGLE VOTE COUNTS AND WE ABSOLUTELY NEED YOURS



About Bandera Partners
Bandera Partners is a value-oriented hedge fund based in New York.

Contact
Jeff Gramm, (212) 232-4583


