
1

LENDER PRESENTATION 

JANUARY 2016



2

DISCLAIMER
This preliminary confidential presentation (this “Presentation") has been 
prepared by RM Holdco, LLC and/or its affiliates (collectively, “Real Mex” or the 
“Company”) for discussion purposes only and in accordance with a previously 
executed confidentiality agreement.   This Presentation is being delivered 
to you on a confidential basis solely to assist in deciding whether to proceed 
with your investigation of a potential financing transaction involving Real Mex 
(the “Transaction”) in accordance with procedures established by Real Mex.   
This Presentation does not purport to contain all of the information that may 
be required or relevant to your evaluation of the transaction and you will be 
responsible for conducting your own investigations and analysis.  By accepting 
this Presentation, you agree to keep confidential the information contained herein 
or made available in connection with any investigation of the Company, and not 
to reproduce this Presentation in whole or in part. In addition, if you do not wish 
to pursue an investigation of the Company, you will promptly notify the Company 
and return or destroy this Presentation as soon as practicable, together with any 
other materials relating to the Company which you may have received from the 
Company or its representatives. Neither the Company or any of its affiliates 
or representatives nor its shareholders including, but not limited to, Z Capital 
Partners, L.L.C. or any of its affiliates or representatives (collectively, “Z Capital”) 
or Tennenbaum Capital Partners, LLC or any of its affiliates or representatives 
(collectively, “TCP”), make any representation, warranty or guaranty of any kind, 
express or implied, as to the accuracy, completeness or reasonableness of 
the information contained herein or any other written or oral communication 
transmitted or made available to you. The Company, Z Capital and TCP and their 
respective affiliates and representatives expressly disclaim any and all liability 
based on or arising from, in whole or in part, such information, errors therein  
or omissions therefrom. In addition, this Presentation includes certain  
projections and forward-looking statements provided with respect to the 
anticipated future performance of the Company. Such projections and 
forward-looking statements reflect various assumptions concerning the 
future performance of the Company, and are subject to significant business, 
economic and competitive uncertainties and contingencies, many of which 
are beyond the control of the Company, Z Capital and/or TCP.  Accordingly, 
there can be no assurance that such projections or forward-looking statements 
will be realized. Actual results may vary from anticipated results and such 
variations may be material, and no representations or warranties are made 
as to the accuracy, completeness, or reasonableness of such assumptions 

or the projections or forward-looking statements based thereon. Only 
those representations and warranties that are made in a definitive written 
agreement relating to a Transaction, when and if executed, and subject  
to any limitations and restrictions as may be specified in such definitive 
agreement, shall have any legal effect. This presentation does not constitute 
legal, tax or investment advice. You should make an independent assessment of 
the merits of  pursuing a Transaction and should consult your own professional 
advisors. Neither the Company nor Z Capital nor TCP or their respective affiliates 
or representatives undertake any obligation to update any of the information 
contained herein. The Company, Z Capital and TCP are free to conduct the 
process for the Transaction as they determine in their sole discretion (including, 
without limitation, terminating further participation in the process by any 
party, negotiating with prospective lenders and entering into an exclusivity or 
definitive agreement with respect to a Transaction without prior notice to you 
or any other person) and any procedures relating to such Transaction may be 
changed at any time without prior notice to you or any other person. 

All communications or inquiries relating to the Company or this Presentation 
should be directed to the representatives of the Company listed below.   
No personnel of the Company should be contacted directly under any 
circumstances, unless expressly permitted in writing by the Company.  However, 
even if permitted, no representations or warranties, express or implied, shall 
be made to such personnel regarding the status of the Transaction, unless 
expressly permitted in writing by the Company.

Company Representative Contact Information:

Real Mex 
Dessi Sarabosing, SVP Finance & Accounting
Email: Dessi.Sarabosing@realmexrestaurants.com
Phone: (562) 346-1274

Backbone Capital Advisors, LLC
R. Britt Terrell
Email: bterrell@backbonecap.com
Phone: (818) 508-8462
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FINANCING REQUEST OVERVIEW

Summary of Sources and Uses ($ in millions)

Sources Uses

New Debt Financing                                    $15.0 Refinancing Existing Debt                          $9.3

Growth CAPEX                                            $5.2

Transaction Fees and Expenses                $0.5

Total Sources                                                $15.0 Total Uses                                                    $15.0

As shown in the table below, Real Mex is seeking $15M of senior secured debt for the following corporate purposes:

•  Refinance existing debt. The Company has approximately $9.3M of non-related party debt due March 21, 2016. 
Real Mex contemplates refinancing all non-related party debt on similar terms, but is open to alternative financing structures.

•  Growth capex. Real Mex is seeking approximately $5.2M of capital for the development of new units and/or re-modeling of existing 
stores that have been selected by management based on the best opportunities for growth and highest returns on investment.

•  Senior Position in Capital Structure. The Company is seeking new debt capital with a senior secured position in the capital structure, 
“ahead” of more than $150M of related party debt.

•  Projected Senior Leverage. Real Mex projects Adjusted Company EBITDA to reach $5.4M in 2016 and $10.3M in 2017, with an implied 
senior debt leverage for the new capital of 2.8x and 1.5x, respectively.
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KEY INVESTMENT HIGHLIGHTS

Well-Recognized
and Diversified 
Brand Portfolio

•  The current Real Mex portfolio of brands have evolved from past homogenization to brand-specific,  
uniquely positioned brands, which is essential to grow in today’s competitive restaurant environment.

•  With a focus on Mexican food and an authentic connection with Hispanic-American consumers,  
Real Mex is well-positioned within a growing consumer segment of the restaurant industry.

•  The Company's diverse portfolio of eight well-recognized brands allows for maximizing profitability  
of new locations by selecting the right concept based on area demographics and trends.

Highly-Experienced 
Management Team

•   Bryan Lockwood is a proven successful CEO who has assembled a team that has extensive experience  
in maximizing restaurant performance and growing concepts.

Experienced 
and Supportive

Ownership

• Real Mex has a highly-experienced, committed, and involved investor base in Z Capital and TCP.

•  Ownership’s track record of successful investments is positively impacting the business  
and will continue to be evident in the Company's performance.

Holistic and Effective 
Corporate Strategy

•  Management's strategy remains focused on hospitality & world class operations with prioritization on 
“STARS” (Real Mex's best performing locations), innovation through Signature Brands (El Torito Grill, 
Sinigual, Who Song & Larry's, and Las Brisas), and technology leverage.

•  Management continues to focus on flawless execution and “sales readiness” contingent on having the 
"right people at the right place at the right time", achieved through continued training and development  
of human capital.

•   The Company's management team is in the process of implementing well-defined and proven  
operational initiatives to drive profitability.

Economies of Scale •  Real Mex's scalable infrastructure provides for a high flow-through rate and ability to take advantage  
of revenue and cost synergies from new locations and/or acquisitions.

Senior Position in 
Capital Structure 

and Projected Senior 
Leverage

 •  Real Mex is seeking new debt capital with a senior secured position in the capital structure.

 •  Real Mex projects Adjusted Company EBITDA to reach $5.4M in 2016 and $10.3M in 2017, with an implied 
senior debt leverage for the new capital of 2.8x and 1.5x, respectively.
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SUPPORTIVE PRIVATE EQUITY SPONSORS
The Company's ownership group includes Z Capital and TCP, which hold approximately 91% of equity on a combined basis.

Summary of Capital Structure (as of January 2016) ($ in millions)[a]

Face Value Interest Rate Maturity Date Debtholder Groups

First Lien:  Term Loan A $28.8 7.0% 3/21/16
Non-related parties (32% or $9.3M); 
TCP and Z Capital (68% or $19.5M)

Second Lien:   Senior Convertible Term Loan B $17.5 8.5%[b] 3/30/18 TCP and Z Capital only

Second Lien:  Term Loan B-1 $17.7 8.5%[b] 3/30/18 TCP and Z Capital only

Second Lien:  Convertible Term Loan B-1 $14.3 8.5%[b] 3/30/18 TCP and Z Capital only

Second Lien:  Term Loan B $75.3 8.5%[b] 3/30/18 TCP and Z Capital only

Total RM Opco LLC Debt $153.7

[a] Excludes approximately $52M of 1.12% PIK Senior Convertible Loan at RM Holdco, LLC (Z Capital holds approximately 82% of total face value outstanding)
[b] Second lien cash interest is subject to a Fixed Charge Coverage Ratio test

TCP

Tennenbaum Capital Partners, LLC (“TCP”) is a Los Angeles based 
alternative investment management firm focused on performing 
credit and special situations for middle-market companies. Since 
its founding, TCP has invested more than $14.5 billion in over 380 
companies.

For more information, please visit: www.tennenbaumcapital.com

Z Capital

Z Capital Partners, L.L.C. (“Z Capital Partners”) is the private equity 
management arm of Z Capital Group, L.L.C (“Z Capital”), a leading 
global alternative investment manager with approximately $2.3 
billion of regulatory assets under management with offices in New 
York, NY; Lake Forest, IL ; and Zurich, Switzerland.  Z Capital Partners 
portfolio companies currently have aggregate worldwide annual 
revenues of approximately $2 billion, sell products in 48 countries, 
and have in excess of 190,000 associates directly and through joint 
ventures.  Z Capital’s investors include prominent global sovereign 
wealth funds, endowments, pension funds, insurance companies, 
foundations, family offices, and other institutions in North America, 
Europe, Asia, Africa and the Middle East.

For more information, please visit: www.zcap.net 
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Company Overview
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COMPANY OVERVIEW

Real Mex LTM as of December 2015[1]

Net Sales Unit 
EBITDA Concepts Company 

Units Employees

$289.7M $19.1M 8 105 7,434

Adjusted Company EBITDA
2016E 2017E 2018E

$5.4M $10.3M $13.3M

Net Sales
2016E 2017E 2018E

$293.0M $282.8M $289.0M
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LTM Concept Level Unit EBITDA  
as of December 2015

[1]  LTM as of December 2015 with actuals through  
November and estimated December

54 Company Units 31 Company Units
13 Franchise Units

4 Company Units 1 Company Unit 12 Company Units 1 Company Unit 1 Company Unit 1 Company Unit

Executive Leadership
CEO: Bryan Lockwood

SVP Operations: Bill Bartlett

SVP Marketing: Jared Dougherty

SVP Finance & Accounting: Dessi Sarabosing, CPA

VP Operations:  Randy Sharpe, Joey Von Bargen, Tim Fannin

VP Human Resources: Peter Liivoja

VP Facilities: Victor Nelson

VP Purchasing: Mike McKinnon

Real Mex is the largest full-service Mexican restaurant operator 
in the United States with 100+ company-owned and operated 
restaurants, as well as 13 franchised Chevys restaurants. 

Real Mex was one of the first to introduce authentic Mexican  
food to mainstream America, helping the cuisine grow to the 
popularity it has today. The Real Mex brands are responsible  
for some of the industry’s epic “firsts”, including the first  
tableside guacamole, sizzling fajitas, edible tostada shells  
and the birth of Taco Tuesday. 

http://www.eltorito.com
http://www.chevys.com
http://etgrill.com
http://whosongandlarrys.com
http://acapulcorestaurants.com
http://lasbrisaslagunabeach.com
http://elpaso-cantina.com
http://sinigualrestaurants.com
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ROADMAP TO SUCCESSFUL TURNAROUND

2012 20162013

March 2012
Real Mex emerges 
from bankruptcy 

with Z Capital and 
TCP collectively 

as majority 
shareholders

January 2014
Transition away from 

discounts begin

September 2014
Dessi Sarabosing 

joins as VP Finance 
& Controller

October 2013
Jared Dougherty joins 

as SVP Marketing

January 2015
Online ordering

launches

May 2015
"STARS" strategy

launches

May 2015
Corporate Chef 

assigned to 
each brand

March 2015
Bryan Lockwood 

joins as CEO December 2015
Tim Fannin joins as 

VP Operations, 
Chevys

July 2014
Randy Sharpe joins as VP 

Operations, El Torito

May 2015
Bill Bartlett joins 
as VP Operations, 

Acapulco and Joey 
Von Bargen promoted 

to VP Operations, 
Signature Brands

May 2014
Catering 
program 
launches

August 2014
Peter Liivoja 

joins as 
Director of Risk 
Management

June 2015
"Brand Book" 

process
begins

August 2015
Activity based 
forecasting in 
labor staffing 

initiative begins

September 2015
Pricing and menu 

re-engineering 
initiative begins

August 2013
Mike McKinnon

 joins as VP 
Purchasing

January 
2015

Victor Nelson 
joins as 

VP Facilities

June 2015
Reimagined brunch 

presentation 
launches

TCP and  
Z Capital identify 

a turnaround 
opportunity

Corporate 
turnaround 

begins

Key management 
and corporate  

initiatives launch

Management 
team in place with 
CEO leadership

2014 2015

TRANSITION PERIOD
March 2012 - Q1 2015

PRE-2012 NEW REAL MEX
Starting Q2 2015 

Under the ownership 
of its previous sponsor 
(Sun Capital Partners), 

Real Mex filed for 
bankruptcy protection 

in October 2011.  
TCP and Z Capital 
purchased certain 
debt positions and 

subsequently acquired 
the majority ownership 

of the Company in 
March 2012 pursuant 
to Section 363 of the 

U.S. Bankruptcy Code.
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NEW AND HIGHLY-EXPERIENCED MANAGEMENT TEAM
Real Mex has assembled a new highly-experienced senior management team, led by a seasoned industry veteran, Bryan Lockwood.  
Mr. Lockwood has demonstrated his ability to maximize restaurant profitability and to re-position restaurant assets for strong sales growth. 
Please see appendix for full management's biographies.

Biography

Bryan Lockwood
CEO

• Restaurant and hospitality veteran with 35 years experience. 
•  Co-founder, President and Chief Executive Officer of Tavistock Restaurants with  

concepts including Abe & Louie’s, Atlantic Fish, Aquaknox, Blackhawk Grille, Cafe del Rey, 
California Cafe, Canonita, Coach Grill, Napa Valley Grille, Sapporo and ZED451. 

•  Proven track record of successful restaurant acquisitions, expansions, turnarounds and organic 
growth.

Bill Bartlett
Senior Vice President 

Operations

•  Extensive background with over 30 years in the hospitality industry and more than 140 
restaurant openings across five continents.

•  Instrumental in rebranding the Acapulco Restaurants and refocusing the organization on 
delivering improved guest hospitality.

•  Previous positions include Chief Operations Officer of the Upscale Division at Tavistock 
Restaurants, Cask ‘n Cleaver, Hard Rock Cafe, Planet Hollywood and Gordon Biersch.

Dessi Sarabosing
Senior Vice President 
Finance & Accounting

•  Leading financial infrastructure transformation, margin improvement initiatives  
and growth strategy.

•  Previous strategic global roles with Taco Bell; Yum Brands!, Arbonne International  
and Ernst & Young.

Jared Dougherty
Senior Vice President

Marketing

•  Extensive experience in marketing, PR, licensing operations, crisis management,  
media relations and communications.

•  Prior leadership roles with Playboy Enterprizes, Frito Lay of PepsiCo and Ketchum Public Relations. 
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REAL MEX FOOTPRINT

El Torito Chevys
Fresh Mex® Acapulco El Paso 

Cantina
Who Song 
& Larry’s

El Torito Grill 
/Sinigual Las Brisas

Company / 
Franchised Locations 54 31 / 13 12 1 1 5 1

Geography CA
CA, FL, IL, MD, NV, 

SD, NY, NE, OR, 
VA, MO, MN, NJ

CA CA CA CA, NY CA

Company
Owned

Franchised

*As of December 2015

103
0
1
0

94
0

2
0

1
0

0
1

0
1

0
1

0
3

1
1

2
0

0
2

1
3

2
0

1
1
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Concept Category Unit Count AUV [1] Average Check

El Torito Casual Dining 54       $2.4M $24

Chevys Fresh Mex Casual Dining 31/13[1] $2.7M $25

Acapulco Casual Dining 12 $2.5M $23

El Paso Cantina Casual Dining 1 $2.1M $21

Who Song & Larry’s Gastropub 1 $2.0M $37

El Torito Grill & Sinigual Upscale Casual 5 $4.6M $31

Las Brisas Fine Dining 1 $11.4M $51

[1] AUV = Average Unit Volume
[2] Company-owned/franchised

DIVERSIFIED RESTAURANT PORTFOLIO



Total Net Sales = $289.7M[1] Total Unit EBITDA = $19.1M[1]
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SALES AND EBITDA PERFORMANCE BY CONCEPT

El Torito Grill/Sinigual
6%

Who Song and Larry’s
   1%

Las Brisas
4%

El Paso Cantina
1%

El Torito
47%

Chevys
30%

Acapulco
11%

El Torito
39%

Chevys
32%

Acapulco
10%

El Torito Grill/Sinigual
6%

Who Song and Larry’s
-2%

Las Brisas
13%

El Paso Cantina
1%
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[1]  Reflects 2015 full year actuals through 
November with December estimate
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BRAND STORYLINES

El Torito is the authority in Mexican Food. With its warm 
Hacienda feel and delicious, authentic flavors, El Torito is the 

perfect place for friends and family to celebrate everyday.

Acapulco is an everyday escape to the Mexican 
Riviera. It’s that “hidden gem” dining experience that 

transports you to the city of which it was named.

Las Brisas in Laguna Beach, California, and Sinigual 
in New York City are the ideal locations for two of the 

most iconic contemporary Mexican restaurants. 

El Torito Grill is starting a “Mexican Revolution” by 
pushing the boundaries of traditional Mexican food 

with unparalleled food and drink innovation.

Who Song & Larry’s is a Mexican Gastropub concept 
that offers everything from shareable small plates, to 

Mexican-inspired sushi, to full-roasted pig taco parties!

Chevys Fresh Mex® is Mexican food “unchained;” 
operating more like an “indie” restaurant that 

is fun, irreverent and always FRESH.

https://vimeo.com/143802308
https://vimeo.com/144058734
https://www.dropbox.com/s/5mqfs9exjkhsdqd/LasBrisasOverview.pdf?dl=0
https://vimeo.com/144059947
https://vimeo.com/144061735
https://www.dropbox.com/s/f4knh8rslxtecxy/ETG_Flipbook.pdf?dl=0
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Renewed Vision Equals Results

16
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ROADMAP TO SUCCESS

Brand Focus

•  Real Mex has re-defined individual brand identity, re-established a culture of hospitality,  
and developed "clear vision" through comprehensive Brand Book ideation development  
and training sessions.

•  Real Mex has established an alignment of the operations structure under the leadership of its 
seasoned veteran Bill Bartlett, SVP of Operations to support brand specific growth with Vice 
Presidents overseeing El Torito, Chevys, Acapulco, and the Signature Group. Dedicated culinary 
resources have been added to ensure quality and timely development of new product offerings.

STAR Strategy

•  The Company continues to drive strong sales growth and improved guest experience at the  
best-performing restaurants ("STARS"), with a focus on accelerating growth and improving economics 
through new operational efficiencies, effective capex investment, and focused advertising and local 
store marketing.

•  Management is continuing to refine its comprehensive roadmap to strategically reposition its 
underperforming locations, ultimately resulting in improved profitability for the Company.

Innovation  •  Management continues to reinforce culinary and beverage innovation through the Signature Group  
to identify key products to launch system-wide.

Productivity

•  Real Mex will continue to leverage technology to generate additional sales and improve cost 
efficiencies (particularly labor and controllables). These technological initiatives include activity  
based labor forecasting, back office systems, utilities management, People Matter software, 
paperless payroll, Schoox field communication/training platform, competitive pricing analysis,  
and menu design recommendations.



Showing Momentum
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RECENT OPERATIONAL INITIATIVES DELIVERING RESULTS

Bryan Lockwood joined Real Mex and brought a 
clear corporate vision that focuses on hospitality 
and that has led to the following performance 
improvements
• Positive year-over-year same store sales growth in 2H 2015

•  Same store sales outperform the California casual dining 
category in 2H 2015

•  Same store traffic outperforms the California casual  
dining category in 2H 2015

•  Committed to move Real Mex brands out of the  
struggling “Casual Dining” segment and into  
the Hospitality business

Impact of bringing the right people is evident in the sales momentum
•  Four highly-experienced Operations Executives have brought a renewed vision of  

how to reinvigorate excitement in employees, translating into long-term guest  
connections and sales growth

•  A dedicated culinary resource reporting to the VPs of Operations to ensure  
food quality and consistency

•  VP, Facilities focused on effective R&M spending and ensuring restaurant facilities  
are meeting or exceeding consumer and management expectations 

•  SVP, Marketing is building brand relevance and reaching consumers with new  
and innovative messaging for the Real Mex brands

•  SVP, Finance is working to optimize Real Mex's cost structure and develop 
a scalable infrastructure   

Note:  Data based on California casual dining 
restaurants only.   

Source: Blackbox

Year-Over-Year Same Store Sales 2015
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CategoryReal Mex

Sep Oct Nov DecAugJulJunMayAprMarFebJan

0.7%

-2.5%

-2.0%
-2.4%

0.2%
2.2%

6.0%

3.9%

5.2% 5.2%

-4.6% "STARS" strategy implemented

1.2%
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$0.6

($0.3)

PROJECTED EBITDA INCREASE: 2016 BRIDGE 

2015*

$0

Traffic @ 3.6% & 
Discounts Reduction

Unit Closures Pricing 
@ 3.0%

COGS Occupancy/ 
G&A, Net

Labor 2016 
Budget

$8.3 ($2.1)

($11.3)

$5.4

2015 
Mesa Verde $0.1
Eugene $0.2
Fullerton $0.1
Mountain View $0.0
3rd & Howard $0.1

2016 
Santa Clara ($0.1)
Oxnard $0.2

Minimum Wage ($5.2)
Managers ($1.9)
Shift Coordinators ($1.2)
Bonus Payout ($1.7)
Janitorial ($0.1)
Payroll Taxes ($1.1)

$10.2

ET $4.3
CH $2.7
ACA $1.6
Signature $1.6

ET $3.8
CH $2.3
ACA $1.1
Signature $1.0

Quality/ 
Hospitality 

Investments

* Reflects full year actuals through 
November with December estimate



Strong go-forward sales growth and flow through ($ in millions)
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CONTINUED GROWTH 
 •  Management expects meaningful sales and EBITDA growth in 2016 with a full year of benefit from recently implemented  

operational improvements and strategic investments in “STARS” locations.
 •  Ongoing operational enhancements, coupled with exiting underperforming/unprofitable locations as leases expire,  

will further improve profitability in 2017/2018.

** Restaurant closures due to natural lease expiration of 
underperforming units
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2013

$321.5

10.0%

2014

$303.2

7.3%

2015

$289.7

6.6%

2016 E

$293.0

8.9%
9.8%

2018 E

$289.0

10.5%

4.2%

$32.0

$22.0

3.3%

$10.7

$19.1

$0.0
0.0%

($0.2)
(0.1%) $5.4

1.8%

$26.0
$27.7

3.4%

$10.3

$30.3 

$13.3 

R&M 
CAPEX

$4.0M$5.0M$5.0M$6.0M$5.0M$4.0M

Discretionary 
CAPEX

$5.0M$5.0M$5.0M$6.0M$0.0M$0.0M

2017 E

$282.8

Net Sales Unit EBITDA % and $ Company Adjusted EBITDA % and $

Number of Units
Beginning/End

92/92101/92**105/101**112/105119/112125/119 



Growth Opportunities
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INCREMENTAL OPPORTUNITIES
In addition to the initiatives outlined earlier, there are a number of untapped areas of growth, including the three opportunities  
summarized below, which have not been incorporated into the forecasts.

Existing Unit Remodel  There is an opportunity to maximize existing assets through strategic conversion of certain stores into 
another Real Mex concept based on area demographics and local development activity.

Brand Licensing Real Mex has the ability to leverage its strong brands to generate product licensing revenue with  
food processing companies.

Franchising
Strong store level economics and unique brand identity will provide future franchise opportunities 
across the Real Mex portfolio, helping the Company further increase profitability through royalty 
payments and expanded marketing and advertising.
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Summary and Timeline



23

SUMMARY

+ + =

People

 •  CEO with 35 years 
of restaurant and 
hospitality industry 
experience as an 
operator and an 
entrepreneur

•  Highly-experienced 
and competent 
supporting 
management team 

•  Highly experienced, 
involved, and 
committed ownership

Product

 •  Diverse portfolio 
of concepts that 
cater toward 
various consumer 
income segments

 •  Strong brands that 
support strong 
sales growth and 
provide for additional 
revenue streams 
including event 
hosting and catering

Strategy

 •  Developed roadmap 
to realize an average 
of 4.5% same store 
sales over the 
next 3 years with 
demonstrated 
success in 2H 2015

•  Established roadmap 
to realize an average 
of over 13% unit 
EBITDA margins 
within the next 3 years

•  Comprehensive 
roadmap to 
strategically improve 
its portfolio of 
stores by directing 
additional resources 
to "STARS" and 
repositioning its 
underperforming 
locations, ultimately 
resulting in improved 
profitability

Favorable 
Investment

 •  Advantage of 
structuring financing 
at a senior secured 
debt level

 •  Projected senior 
debt leverage for the 
new capital of 2.8x in 
2016 and 1.5x in 2017

 
 •  The Company’s 

competitive 
advantages, 
committed 
management 
team, and portfolio 
asset base

 

•  Supportive 
ownership group
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FINANCING TIMELINE & CORPORATE CONTACTS

2016

January 15th
Output and lender presentations

January 19th 
Open preliminary data room 

January 19th - January 29th
Discussions with Backbone Capital Advisors (broker)

January 29th 
Lender term sheets due

January 30th 
Begin due diligence/Quality of Earnings < in process >

February 12th - March 18th
Select final lender
Final diligence
Loan documents

March 18th 
Closing

Company Contact Information

Real Mex Dessi Sarabosing, CPA , SVP Finance & Accounting
dessi.sarabosing@realmexrestaurants.com 

Backbone Capital 
Advisors (broker)

Britt Terrell
bterrell@backbonecap.com
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Appendix



Management Team
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NEW AND HIGHLY EXPERIENCED MANAGEMENT TEAM (CONT.)

Biography

Bryan Lockwood
CEO

  Bryan Lockwood is a 35-year restaurant and hospitality industry veteran. Most recently, Mr. Lockwood 
founded Rare One, LLC, his personal restaurant investment company to invest in Tavistock Restaurants.  
He served there from 2003 to 2013 first as co-founder, then he served as President and ultimately as its  
Chief Executive Officer. Mr. Lockwood was directly responsible for Tavistock Restaurant’s portfolio of  
upscale restaurant concepts in the U.S., which include Abe & Louie’s, Atlantic Fish, Aquaknox, Blackhawk 
Grille, Cafe del Rey, California Cafe, Canonita, Coach Grill, Joe’s American Bar & Grill, Napa Valley Grille, 
Sapporo and ZED451.

  Mr. Lockwood also led growth initiatives, such as the acquisitions of Back Bay Restaurant Group and 
E-Brands Restaurants, as well as the acquisition and expansion of a fast-casual brand, Freebirds World 
Burrito. During his time at Tavistock Restaurants, Mr. Lockwood successfully grew the business to over  
$300 million in annual revenues through the acquisition and turnaround of brands that had been  
through bankruptcy as well as through organic growth.

Bill Bartlett
Senior Vice President 

Operations 

  Bill Bartlett is the Senior Vice President of Operations. Since joining the executive team in May 2015, Mr. 
Bartlett has been instrumental in the rebranding of Acapulco Restaurants, including the introduction of  
the new Sunday Brunch and increased focus on delivering improved guest hospitality.   

  Prior to joining Real Mex, Mr. Bartlett served as the Chief Operations Officer of the Upscale Division at 
Tavistock Restaurants, where he was responsible for more than 40 restaurants across 15 concepts. His 
impressive and extensive background in the hospitality industry spans over 30 years and includes opening 
more than 140 restaurant across five continents. Mr. Bartlett has been involved in nearly every aspect of 
the restaurant business and was responsible for the development and operations at Cask ‘n Cleaver, Hard 
Rock Cafe, Planet Hollywood and Gordon Biersch. Mr. Bartlett's experience includes past senior culinary 
operations and purchasing positions.
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NEW AND HIGHLY EXPERIENCED MANAGEMENT TEAM (CONT.)

Biography

Jared Dougherty
Senior Vice President

Marketing

  As the Senior Vice President of Marketing at Real Mex, Jared Dougherty is leading the Company's 
marketing efforts. Mr. Dougherty joined Real Mex from Playboy Enterprises where he last served as  
SVP of Global Brand Management. Responsible for Marketing, PR and Licensing Operations, Mr. 
Dougherty managed the brand’s $1+ billion consumer products business around the world and  
oversaw the relaunch of the Playboy branded Clubs and Casinos.

  Prior to Playboy, Mr. Dougherty was with the Frito-Lay division of PepsiCo. He managed North 
America media relations, product publicity, crisis management, executive visibility and cross-corporate 
communications. Mr. Dougherty also played a key role in the company’s successful re-launch of the  
Doritos brand, for which he received the coveted PepsiCo Chairman’s Award.

  Mr. Dougherty began his career at Ketchum Public Relations working on global brands including  
Levi Strauss & Co. and ABSOLUT vodka.

Dessi Sarabosing
Senior Vice President 
Finance & Accounting

  As the Senior Vice President of Finance & Accounting at Real Mex, Dessi Sarabosing is leading the 
Company's accounting and growth strategy under its private equity ownership. Ms. Sarabosing joined 
Real Mex from Taco Bell; Yum! Brands, where she served as the Director of Financial Planning & Analysis 
and Brand Controller. Responsible for the Global Taco Brand and its multiple subsidiaries, Ms. Sarabosing 
managed the financial infrastructure transformation, restaurant margin improvement initiatives and the 
digital/online ordering platform. Prior to Taco Bell, Ms. Sarabosing was part of the successful turnaround 
of Arbonne International, where she led the company through the emergence out of bankruptcy and 
its subsequent expansion into Asia. Ms. Sarabosing spent five years with Ernst & Young in the Attest & 
Assurance practice, which served clients in the Financial Audit capacity.  

  Ms. Sarabosing received an MBA from the University of Southern California’s Marshall School of Business, 
and her CPA Certification is with the State of California.
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NEW AND HIGHLY EXPERIENCED MANAGEMENT TEAM (CONT.)

Biography

Randy Sharpe
Vice President 

Operations, El Torito

  Randy Sharpe is the Vice President of Operations for El Torito. Over the last year with Real Mex, Mr. Sharpe 
has led the rebuilding of the brand’s field management team at both the Regional Director and General 
Manager levels. With more than 25 years of experience in the restaurant and hospitality industry and the last 
15 managing roles with multi-unit brands, Mr. Sharpe credits his success with empowering his teams to be 
great leaders within their restaurants and focusing on delivering a great guest experience.

  Prior to joining Real Mex, Mr. Sharpe last served as the Director of Operations for Mimi’s Café where he was 
responsible for more than 20 locations in California. Mr. Sharpe also held a leadership role with Elephant 
Bar Restaurants that included culinary and bar management and an instrumental development role in new 
location openings. Mr. Sharpe began his career with Hilton Hotels.

Tim Fannin
Vice President 

Operations, Chevys

  Tim Fannin began his role as Vice President of Operations for Chevys Fresh Mex, overseeing the 31 company 
owned locations, in December of 2015. Prior to Real Mex, Mr. Fannin was Area Director of Operations for 
the Tavistock Restaurants Collection division. Mr. Fannin's responsibilities included oversight of one-third of 
the company's revenue generated by nine of the company's brands, including Abe & Louie's, Atlantic Fish 
Company, Aquaknox, and ZED451. Mr. Fannin originally joined Tavistock Restaurants in 2008 as General 
Manager for its proprietary brand, ZED451. Mr. Fannin's introduction to the restaurant business started with 
several front-of-the-house staff positions, before he became General Manager of the Ruth's Chris Steak  
House locations in Louisiana and Florida.

Joey Von Bargen
Vice President 

Operations, 
Signature Brands

  As the Vice President of the Signature Group at Real Mex, Mr. Von Bargen is pioneering culinary innovation 
with Chef Johannes Bernau and his team to create an artisanal food and beverage experience.

  Mr. Von Bargen’s hospitality career started 25 years ago with El Torito. Subsequently, his passion for the  
food and beverage industry led him to Las Vegas, where he opened Cabo Mexican Restaurant at the  
Red Rock Casino Resort Spa (at the time, a Fortune 100 company). Under Mr. Von Bargen’s leadership,  
Cabo Mexican Restaurant quickly became the highest revenue grossing Mexican restaurant in the company. 
Shortly thereafter, he was promoted to the Executive Director of Food and Beverage (in excess of $120M in 
annual revenue) across the Red Rock Resorts in Las Vegas.  

  Prior to Red Rock Resorts, Mr. Von Bargen held various positions in management at Paris Resort in Las Vegas 
and in partnership with renowned Chef Jean-Claude Canestrier, he operated the famed Boulangerie  
and Creperie restaurants.
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NEW AND HIGHLY EXPERIENCED MANAGEMENT TEAM
Biography

Mike McKinnon
Vice President

Purchasing

   Mike McKinnon began working in restaurants in his early teens. While earning his degree at  
UC Berkeley, he began working for Restaurants Unlimited, ultimately assuming the role of Regional 
Chef. After Restaurants Unlimited, Mr. McKinnon was an executive or long-term consultant to many 
highly-regarded companies, including The Cheesecake Factory, Champps Americana, Rainforest 
Café, Jillian’s Entertainment, Copeland’s of New Orleans, Lone Star Steakhouse, Norwegian Cruise 
Line, Choice Hotels, Peninsula Gaming and Main Event Entertainment.

  Because of Mr. McKinnon’s relationships with vendors nationwide and his vast experience in food  
and beverage management, purchasing became an extension of his capabilities. Prior to joining  
Real Mex as a full-time executive in August 2013, Mr. McKinnon's initial involvement with Real Mex 
was in a consulting capacity to the Company's purchasing, kitchen operations and R&D teams.

Peter Liivoja
Vice President

Human Resources

 Peter Liivoja has over 15 years of experience in the restaurant/hospitality industry serving in Human 
Resources (HR) and Risk Management (RM) roles. Mr. Liivoja is skilled at aligning HR/RM strategies 
to achieve organizational objectives. He has proven success in reducing employment-related risk 
exposures, enhancing organizational culture, and achieving sustainable practices and efficiencies. 

  Prior to joining Real Mex, Peter held an HR leadership position with California Pizza Kitchen.

Victor Nelson
Vice President

Facilities

  Victor Nelson has been involved in the hospitality industry for over 25 years. He began his career in 
hospitality at the DoubleTree Hotel Marina del Rey, joining the executive committee as Director of 
Engineering. Mr. Nelson subsequently assumed senior management and executive roles in several 
prestigious private & public companies, including Wyndham Hotels, Destination Hotels & Resorts, 
Elephant Bar Restaurants, The Ensign Group Inc., and Stonerock Construction.

  Mr. Nelson's experience includes development, construction, design, capital expenditures, and  
due diligence, totaling over $500 million of projects across the country. Over the course of his 
career, Mr. Nelson was responsible for more than 10 million square feet of healthcare and hospitality 
properties. Mr. Nelson's additional experience includes management, oversight of the facilities 
engineering, and asset management areas.
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