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RESTAURANT GROUP, INC.

Chairman’s Letter

Fellow Shareholders:

We are pleased to present you with the 2020 Proxy Statement of Fiesta Restaurant Group, Inc. (“Fiesta”) and
cordially invite you to attend Fiesta’s 2020 annual meeting of shareholders, which will be held at 9:00 a.m., local
time, on Wednesday, April 29, 2020 at the JW Marriott Marquis Miami Hotel, 255 Biscayne Blvd Way,

Miami, Florida 33131.

In 2019, our management team continued to engage with shareholders on a regular basis. The input we
received was incorporated into our board’s considerations and our actions and initiatives are often influenced by the
feedback imparted by our shareholders. After being spun-off from our former parent company, we are entering our
9" year as an independent publicly traded company.

Most recently we added Andrew V. Rechtschaffen as a new board member. Andrew, the founder of AREX
Capital Management, LP, brings with him significant finance and, specifically, capital markets and capital allocation
experience. Following Andrew’s appointment, we have added four new independent board members during the last
three years, many of whom, along with our Chief Executive Officer and newly appointed Chief Financial Officer,
bring significant restaurant and retail industry operating experience.

We appreciate the willingness of our shareholders to engage with us on these matters. We look forward
to continuing to evolve our board, governance, compensation and sustainability practices as part of the overall
revitalization of Fiesta.

Sincerely,

Stacey Rauch
Chairman of the Board
Fiesta Restaurant Group, Inc.
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FIESTA RESTAURANT GROUP, INC.
14800 Landmark Boulevard, Suite 500
Dallas, Texas 75254

You are invited to attend the 2020 Annual Meeting of Shareholders, which we refer to as the “2020 Annual
Meeting”, of FIESTA RESTAURANT GROUP, INC., a Delaware corporation, which we refer to as “we”, “us”,
“our”, the “Company”, “Fiesta Restaurant Group”, and “Fiesta”.

Date and Time:
Wednesday, April 29, 2020, at 9:00 A.M. (EDT)

Place:

JW Marriott Marquis Miami Hotel
255 Biscayne Blvd Way

Miami, Florida 33131

Record Date:
March 2, 2020

Notice and Voting:

Only shareholders of record as of the record date are entitled to receive notice of, and to vote at, the 2020 Annual
Meeting, and at any adjournment or postponement thereof. You are entitled to one vote per proposal for each share of
common stock held by you.

To Fiesta Restaurant Group Shareholders:
At the meeting, shareholders will be asked to consider and vote upon the following proposals:

(1) To elect the nine directors named in the Proxy Statement to serve until the next Annual Meeting of
Shareholders or until their respective successors have been duly elected and qualified;

(2) To adopt, on an advisory basis, a non-binding resolution approving the compensation of the Company’s
Named Executive Officers, as described in the Proxy Statement under “Executive Compensation”;

(3) To select, on an advisory basis, the frequency of the advisory stockholder vote on the compensation of
the Company’s Named Executive Officers;

(4) To ratify the appointment of Deloitte & Touche LLP as the independent registered public accounting
firm of the Company for the 2020 fiscal year; and

(5) To consider and act upon such other matters as may properly come before the 2020 Annual Meeting.

A list of our shareholders as of the close of business on March 2, 2020 will be available for inspection during
business hours for ten days prior to the 2020 Annual Meeting at our principal executive offices located at 14800
Landmark Boulevard, Suite 500, Dallas, Texas 75254.

If you are a shareholder of record, the inspector of election will have your name on a list and you will be able
to gain entry to the meeting upon presentation of some form of government-issued photo identification such as a
driver’s license, state-issued ID card or passport. If you are not a shareholder of record, but hold shares through a
broker, trustee or nominee, you must provide proof of beneficial ownership as of the record date, such as an account
statement or similar evidence of ownership, along with a form of photo identification referred to above. If you do
not comply with the procedures outlined above, you will not be admitted to the meeting.

We are taking advantage of the Securities and Exchange Commission rule that allows us to deliver our proxy
materials (which include the Proxy Statement included with this notice, our 2019 annual report and form of proxy
card) to shareholders via the Internet. As a result, our shareholders will receive a mailing containing only a notice of
the meeting instead of paper copies of our proxy materials.



Your vote is important. Whether or not you plan to attend the meeting, please review our proxy
materials and request a proxy card to sign, date and return or submit your proxy by telephone or through the
Internet. If you attend the meeting in person, you may, if you desire, revoke your proxy and choose to vote in
person even if you had previously sent in your proxy card or voted by telephone or the Internet.

Very truly yours,

Louis DiPietro

Senior Vice President,

Chief Legal Officer, General Counsel & Secretary
Miami, Florida
March 20, 2020

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR
THE 2020 ANNUAL MEETING TO BE HELD ON APRIL 29, 2020: THE PROXY STATEMENT FOR THE
2020 ANNUAL MEETING AND OUR 2019 ANNUAL REPORT ARE AVAILABLE FREE OF CHARGE
AT WWW.PROXYVOTE.COM.

The approximate date on which the “Important Notice Regarding the Availability of Proxy Materials” was first
sent or given to sharcholders was on or about March 20, 2020.



EXECUTIVE SUMMARY

2020 Annual Meeting Information

Date Time Place Record Date
Wednesday, 9:00 A.M. JW Marriott Marquis Miami Hotel, March 2, 2020
April 29, 2020 (EDT) 255 Biscayne Blvd Way

Miami, Florida 33131

For additional information about our Annual Meeting, see the section titled “Questions and Answers About the
2020 Annual Meeting. ”

Matters to be Voted on at Our 2020 Annual Meeting

BOARD
BALLOT ITEMS RECOMMENDATION PAGE

Proposal 1. Election of the nine directors named in the Proxy

Statement to serve until the next Annual Meeting of Shareholders or

until their respective successors have been duly elected and qualified FOR each director 6
Proposal 2. Adoption, on an advisory basis, of a non-binding

resolution approving the compensation of the Company’s Named

Executive Officers, as described in the Proxy Statement under

“Executive Compensation” FOR 56

Proposal 3. To select, on an advisory basis, the frequency of the

advisory stockholder vote on the compensation of the Company’s

Named Executive Officers 1YEAR 57
Proposal 4. Ratification of the appointment of Deloitte & Touche LLP

as the independent registered public accounting firm of the Company

for the 2020 fiscal year FOR 58
Proposal 5. To consider and act upon such other matters as may

properly come before the 2020 Annual Meeting

How to Cast Your Vote

Shareholders of record can vote by any of the following methods:

n ’ In person, at the 2020 Annual Meeting. If you attend the 2020 Annual Meeting, you may deliver
& AlA your completed proxy card in person or you may vote by completing a ballot, which we will
provide to you at the 2020 Annual Meeting.

D Via telephone by calling 1-800-690-6903.

Via Internet by visiting www.proxyvote.com.

@ Via mail (if you received your proxy materials by mail), you can vote by marking, dating,

signing and returning the proxy card in the postage-paid envelope

. If you hold your shares beneficially in “street name” through a broker, bank or other nominee, you may
be able to complete your proxy and authorize your vote by proxy, by telephone or the Internet as well as
by mail. You must follow the instructions provided by your broker or other nominee to vote your shares.

. If you do not provide voting instructions to your bank, broker, trustee or other nominee holding shares
of our common stock for you, your shares will not be voted with respect to Proposals 1, 2, 3 and 5, as we
do not believe such proposals qualify for discretionary voting treatment by a broker.

. If you are a beneficial owner holding your shares in “street name” and you do not provide voting
instructions to your bank, broker, trustee or other nominee holding shares of our common stock for you,
your shares of common stock will not be voted with respect to any proposal for which the shareholder of
record does not have “discretionary” authority to vote.
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RESTAURANT GROUP, INC.

FIESTA RESTAURANT GROUP, INC.
14800 Landmark Boulevard, Suite 500
Dallas, Texas 75254

PROXY STATEMENT FOR ANNUAL MEETING OF SHAREHOLDERS
APRIL 29, 2020

This Proxy Statement is furnished in connection with the solicitation of proxies by the board of directors of
FIESTA RESTAURANT GROUP, INC., a Delaware corporation, to be used at the Annual Meeting of Shareholders,
which we refer to as the “2020 Annual Meeting” or the “meeting”, of the Company which will be held at the
JW Marriott Marquis Miami Hotel, 255 Biscayne Blvd Way, Miami, Florida 33131 on Wednesday, April 29, 2020,
at 9:00 A.M. (EDT), and at any adjournment or adjournments thereof. Only shareholders of record at the close
of business on March 2, 2020, which we refer to as the “record date”, will be entitled to vote at the 2020 Annual
Meeting. The approximate date on which the “Important Notice Regarding the Availability or Proxy Materials” was
first sent or given to shareholders was on or about March 20, 2020.

Holders of our common stock at the close of business on March 2, 2020 will be entitled to vote at the 2020
Annual Meeting. As of March 2, 2020, 25,969,444 shares of our common stock, $0.01 par value per share, were
outstanding and each entitled to one vote. Shareholders are entitled to one vote for each share of common stock held.
A majority, or 12,984,723 of these shares, present in person or represented by proxy at the 2020 Annual Meeting,
will constitute a quorum for the transaction of business.

This Proxy Statement and our 2019 Annual Report are also available at www.proxyvote.com.

CEINT3 CEINT3

All references in this Proxy Statement to “Fiesta Restaurant Group”, the “Company”, “we”, “us” and “our”
refer to Fiesta Restaurant Group, Inc. References to the “board of directors” or “board” refer to the board of
directors of Fiesta Restaurant Group.



QUESTIONS AND ANSWERS ABOUT THE 2020 ANNUAL MEETING

Why did I receive an “Important Notice Regarding the Availability of Proxy Materials”?

Pursuant to the “notice and access” rules adopted by the Securities and Exchange Commission, which we refer
to as the “SEC”, instead of mailing a printed proxy card or printed materials, we have elected to provide access to
our proxy materials (which include this Proxy Statement, our 2019 annual report and form of proxy card) via the
Internet. A Notice of Internet Availability of Proxy Materials, which we refer to as the “notice” will be mailed to
our shareholders of record and beneficial owners (shareholders who own their stock through a nominee such as a
bank or broker). The document will instruct shareholders on how to access the proxy materials on a secure website
referred to in the notice or how to request printed copies.

In addition, by following the instructions in the notice, sharcholders may request to receive proxy materials
in printed form by mail or electronically by e-mail on an ongoing basis. Choosing to receive your future proxy
materials by e-mail will save us the cost of printing and mailing documents to you. If you choose to receive future
proxy materials by e-mail, you will receive an e-mail next year with instructions containing a link to those materials
and a link to the proxy voting site. Your election to receive proxy materials by e-mail will remain in effect until you
terminate it.

What are the proposals that will be voted at the meeting?
At the 2020 Annual Meeting, the Company asks you to vote on five proposals:

Proposal 1: to elect the nine directors named in the Proxy Statement to serve until the next Annual
Meeting of Shareholders or until their respective successors have been duly elected and qualified;

Proposal 2: to adopt, on an advisory basis, a non-binding resolution approving the compensation
of the Company’s Named Executive Officers, as described in the Proxy Statement under “Executive
Compensation”;

Proposal 3: to select, on an advisory basis, the frequency of the advisory stockholder vote on the
compensation of the Company’s Named Executive Officers;

Proposal 4: to ratify the appointment of Deloitte & Touche LLP as the independent registered public
accounting firm of the Company for the 2020 fiscal year; and

Proposal S: to consider and act upon such other matters as may properly come before the 2020 Annual
Meeting.

The board may also ask you to participate in the transaction of any other business that is properly be brought
before the 2020 Annual Meeting in accordance with the provisions of our Restated Certificate of Incorporation, as
amended, which we refer to as the “Restated Certificate of Incorporation” and Amended and Restated Bylaws, as
amended, which we refer to as the “Bylaws™.

THE BOARD UNANIMOUSLY RECOMMENDS VOTING
FOR THE ELECTION OF EACH OF THE BOARD’S NOMINEES ON PROPOSAL 1,
FOR PROPOSALS 2AND 4AND 1 YEAR ON PROPOSAL 3.

When will the 2020 Annual Meeting be held?

The 2020 Annual Meeting is scheduled to be held at 9:00 A.M. (EDT), on Wednesday, April 29, 2020, at the
JW Marriott Marquis Miami Hotel, 255 Biscayne Blvd Way, Miami, Florida 33131.

Who is soliciting my vote?

In this Proxy Statement, the board is soliciting your vote.



How does the board recommend that I vote?

The board unanimously recommends that you vote by proxy using the proxy card with respect to the proposals,
as follows:

. FOR the clection of the nine named director nominees as directors;

. FOR on an advisory basis, the approval of the non-binding resolution on the compensation of
the Company’s Named Executive Officers as described in the Proxy Statement under “Executive
Compensation”;

. 1 YEAR as the selection, on an advisory basis, of the frequency of the advisory stockholder vote on the

compensation of the Company’s Named Executive Officers; and

. FOR the ratification of the appointment of Deloitte & Touche LLP as the independent registered public
accounting firm of the Company for the 2020 fiscal year.

Why is the board recommending FOR Proposals 1, 2, and 4 and 1 YEAR on Proposal 3?

We describe all proposals and the board’s reasons for supporting Proposals 1, 2 and 4 and 1 YEAR on Proposal
3 in detail beginning at page 6 of this Proxy Statement.

Who can vote?

Holders of our common stock at the close of business on March 2, 2020, the record date, may vote at the
2020 Annual Meeting.

As of March 2, 2020, there were 25,969,444 shares of our common stock outstanding, each entitled to one
vote.

How do I vote if I am a record holder?

You can vote by attending the 2020 Annual Meeting and voting in person, or you can vote by proxy. If you are
the record holder of your stock, you can vote in the following four ways:

. By Internet: You may vote by submitting a proxy over the Internet. Please refer to the notice, proxy
card or voting instruction form provided to you by your broker for instructions of how to vote by
Internet.

. By Telephone: Shareholders located in the United States may vote by submitting a proxy by telephone
by calling the toll-free telephone number on the notice, proxy card or voting instruction form and
following the instructions.

. By Mail: If you received proxy materials by mail, you can vote by submitting a proxy by mail by
marking, dating, signing and returning the proxy card in the postage-paid envelope.

. In Person at the 2020 Annual Meeting: If you attend the 2020 Annual Meeting, you may deliver your
completed proxy card in person or you may vote by completing a ballot, which we will provide to you
at the 2020 Annual Meeting. You are encouraged to submit your proxy in advance over the Internet, by
telephone or by mail regardless of whether or not you plan to attend the 2020 Annual Meeting.

How do I vote if my common shares are held in “street name”?

If you hold your shares beneficially in street name through a nominee (such as a bank or broker), you may be
able to complete your proxy and authorize your vote by proxy by telephone or the Internet as well as by mail. You
should follow the instructions you receive from your nominee to vote these shares.

If you do not provide voting instructions to your bank, broker, trustee or other nominee holding shares
of our common stock for you, your shares will not be voted with respect to Proposals 1, 2,3 and 5 as we do not
believe such proposals qualify for discretionary voting treatment by a broker. We therefore encourage you to
provide voting instructions on a proxy card or a provided voting instruction form to the bank, broker, trustee
or other nominee that holds your shares by carefully following the instructions provided in their notice to you.



How many votes do I have?
Shareholders are entitled to one vote per proposal for each share of common stock held.
How will my shares of common stock be voted?

The shares of common stock represented by proxies will be voted in accordance with the directions you make
thereon at the 2020 Annual Meeting, but if no direction is given and you do not revoke your proxy, your proxy
will be voted: FOR the election of the nine named director nominees (Proposal 1); FOR, on an advisory basis,
the approval of the non-binding resolution on the compensation of the Company’s Named Executive Officers as
described in the Proxy Statement under “Executive Compensation,” (Proposal 2); 1 YEAR as the selection, on an
advisory basis, of the frequency of the advisory stockholder vote on the compensation of the Company’s Named
Executive Officers (Proposal 3) and FOR the ratification of the appointment of Deloitte & Touche LLP as the
independent registered public accounting firm of the Company for the 2020 fiscal year (Proposal 4).

What vote is required with respect to the proposals?

Proposal 1 will be decided by the affirmative vote of a majority of the shares of common stock voting with
respect to such nominee. Proposals 2, 4 and 5 will be decided by the affirmative vote of a majority of the votes
present in person or represented by proxy. The frequency receiving the highest number of votes from holders of
shares present at the meeting and entitled to vote on the subject matter will be the non-binding selection of the
stockholders of the frequency of a future advisory stockholder vote on the compensation of the Company’s Named
Executive Officers. A shareholder over the Internet, by telephone, or by mail can vote “FOR,” “AGAINST” or
“ABSTAIN” on Proposals 1, 2,4 and 5 and “1 YEAR”, “2 YEARS”, “3 YEARS” OR “ABSTAIN” on Proposal 3.
Each of Proposals 1, 2, 4 and 5 will pass if the total votes cast “for” a given proposal exceed the total number of
votes cast “against” and “abstain” on such given proposal.

What is the effect of abstentions and broker non-votes on voting?

Abstentions and broker “non-votes” are included in the determination of the number of shares present at the
2020 Annual Meeting for quorum purposes. Abstentions count as a vote against the proposals. Broker “non-votes”
are not counted in the tabulations of the votes cast or present at the 2020 Annual Meeting and entitled to vote on any
of the proposals and therefore will have no effect on the outcome of the proposals. A broker “non-vote” occurs when
a nominee holding shares for a beneficial owner does not vote on a particular proposal because the nominee does
not have discretionary voting power with respect to that item and has not received instructions from the beneficial
owner. We anticipate that only Proposal 4 presented at the 2020 Annual Meeting will allow nominees to exercise
discretionary voting power.

If I have already voted by proxy against the proposals, can I still change my mind?

Yes. To change your vote by proxy, simply sign, date and return the proxy card or voting instruction form
in the accompanying postage-paid envelope, or vote by proxy by telephone or via the Internet in accordance with
the instructions in the notice, proxy card or voting instruction form. We strongly urge you to vote by proxy FOR
Proposals 1, 2 and 4 and 1 YEAR on Proposal 3. Only your latest dated proxy will count at the 2020 Annual
Meeting.

Will my shares be voted if I do nothing?

If your shares of our common stock are registered in your name, you must sign and return a proxy card, vote
over the Internet or by telephone or attend the 2020 Annual Meeting and vote in person in order for your shares to be
voted.

If your shares of common stock are held in “street name,” that is, held for your account by a broker, bank
or other nominee, and you do not instruct your broker or other nominee how to vote your shares, then, because
Proposals 1, 2, 3 and 5 are “non-routine matters,” your broker or other nominee would not have discretionary
authority to vote your shares on such proposals. If your shares of our common stock are held in “street name,” your
broker, bank or nominee has enclosed a proxy card or voting instruction form with this Proxy Statement. We strongly
encourage you to authorize your broker or other nominee to vote your shares by following the instructions provided
on the proxy card or voting instruction form.



Please return your proxy card or voting instruction form to your broker or other nominee by proxy, simply
sign, date and return the enclosed proxy card or voting instruction form in the accompanying postage-paid envelope,
or vote by proxy by telephone or via the Internet in accordance with the instructions in the proxy card or voting
instruction form. Please contact the person responsible for your account to ensure that a proxy card or voting
instruction form is voted on your behalf.

We strongly urge you to vote by proxy FOR Proposals 1,2 and 4 and 1 YEAR on Proposal 3 by proxy
over the Internet using the Internet address on the notice or proxy card, by telephone using the toll-free number on
the notice or proxy card or by signing, dating and returning a proxy card by mail. If your shares are held in “street
name,” you should follow the instructions on your proxy card or voting instruction form provided by your broker or
other nominee and provide specific instructions to your broker or other nominee to vote as described above.

What constitutes a quorum?

A majority of the outstanding shares of common stock, present in person or represented by proxy, will
constitute a quorum for the transaction of business at the 2020 Annual Meeting. Votes withheld, abstentions and
broker non-votes will be counted as present or represented for purposes of determining the presence or absence of a
quorum for this meeting. In the absence of a quorum, the 2020 Annual Meeting may be adjourned by a majority of
the votes entitled to be cast represented either in person or by proxy.

Whom should I call if I have questions about the 2020 Annual Meeting?

If you have any questions or you need additional copies of the proxy materials, please contact Louis DiPietro,
Senior Vice President, Chief Legal Officer, General Counsel & Secretary by mail at 7255 Corporate Center
Drive, Suite C, Miami, Florida 33126 or by telephone at (305) 671-1257.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR
THE 2020 ANNUAL MEETING TO BE HELD ON APRIL 29,2020: THE PROXY STATEMENT FOR THE
2020 ANNUAL MEETING AND OUR 2019 ANNUAL REPORT ARE AVAILABLE FREE OF CHARGE AT
WWW.PROXYVOTE.COM.



PROPOSAL 1 — ELECTION OF DIRECTORS

Our current directors are Stacey Rauch, Nicholas Daraviras, Stephen P. Elker, Brian P. Friedman, Sherrill
Kaplan, Nicholas P. Shepherd, Paul E. Twohig, Andrew V. Rechtschaffen and Richard C. Stockinger. Nine directors
will be elected at the 2020 Annual Meeting.

The election of a director requires the affirmative vote of a majority of the shares of common stock voting
with respect to such nominee (excluding abstentions and non-votes). Each proxy received will be voted FOR the
election of the nine directors named below unless otherwise specified in the proxy.

On February 5, 2020, the Company entered into a Cooperation Agreement (the “Cooperation Agreement’)
with AREX Capital Management, LP and certain of its affiliates (collectively, “AREX”). Pursuant to the
Cooperation Agreement, the Company agreed to increase the size of the board of directors by one director seat
and appointed Andrew Rechtschaffen (the “AREX Director”), an affiliate of AREX, to the board of directors and
the Corporate Governance and Nominating Committee effective February 13, 2020. Pursuant to the Cooperation
Agreement, Mr. Rechtschaffen will serve a term beginning February 13, 2020 and expiring at the 2020 Annual
Meeting. We have further agreed to nominate Mr. Rechtschaffen for election at the 2020 Annual Meeting, with a
term expiring at the 2021 annual meeting of stockholders (the “2021 Annual Meeting”). From the Appointment Date
until the Termination Date (as defined below), upon the death or disability of the AREX Director, AREX Capital
Management, LP shall have right to identify, and the board of directors shall appoint, a replacement director with
relevant financial and business experience, who qualifies as independent under the SEC and NASDAQ rules and
whose qualifications are substantially similar to Mr. Rechtschaffen.

With respect to each annual or special meeting of the Company’s stockholders, during the term of the
Cooperation Agreement, AREX has agreed to vote the shares of the Company’s common stock then held by it in
accordance with the board of directors’ recommendations on director election proposals and any other proposals
submitted by the Company or a stockholder, except that AREX may vote in its discretion on Extraordinary
Transactions (as defined in the Cooperation Agreement) and, other than with respect to director election or
removal proposals, in accordance with the recommendations of Institutional Shareholder Services Inc. or
Glass, Lewis & Co., LLC if either of them recommends differently from the board of directors.

AREX has also agreed to certain customary standstill provisions prohibiting it from, among other things,
(1) making certain announcements regarding the Company’s transactions, (ii) soliciting proxies, (iii) acquiring, in
the aggregate, beneficial ownership of more than 14.9% of the outstanding shares of the Company’s common stock,
(iv) selling securities of the Company resulting in any third party owning more than 4.9% of the outstanding shares
of the Company’s common stock (subject to certain exceptions set forth in the Cooperation Agreement), (v) taking
actions to change or influence the board of directors, Company management or the direction of certain Company
matters, and (vi) exercising certain stockholder rights.

The Cooperation Agreement will terminate on the date (the “Termination Date”) that is 30 days prior to the
deadline under the Company’s amended and restated bylaws, as amended, for director nominations and stockholder
proposals for the 2021 Annual Meeting, provided, however, that if both the Company and AREX agree by no later
than 45 days prior to such deadline that the Company will re-nominate Mr. Rechtschaffen for election at the 2021
Annual Meeting, the term of the Cooperation Agreement will be extended until the date that is 30 days prior to the
deadline under the Company’s amended and restated bylaws, as amended, for director nominations and stockholder
proposals for the 2022 annual meeting of stockholders. Each of the Company and AREX has the right to terminate
the Cooperation Agreement earlier if the other party commits a material breach of the Cooperation Agreement and
such breach is not cured within 15 days after notice or, if such breach is not curable within 15 days, the breaching
party has not taken any substantive action to cure within such 15-day period.



At this time, our board of directors knows of no reason why the Company’s nine nominees would be unable
to serve. There are no other arrangements or understandings between any nominee and any other person pursuant to

which such person was selected as a nominee.

Our Corporate Governance and Nominating Committee has reviewed the qualifications of the nine director

nominees and has recommended the election of the nine directors recommended by the board.

Director Nominees’ Principal Occupations, Business Experience, Qualifications and Directorships

Name of Nominee

Committee Membership

Principal Occupation

Age

Director Since

Stacey Rauch

(Chair)

Sherrill Kaplan Audit

Nicholas Daraviras

Nominating

Stephen P. Elker

Brian P. Friedman

Nicholas P. Shepherd Compensation, Audit

Paul E. Twohig

Andrew V.

Rechtschaffen Nominating

Richard C. None
Stockinger

Compensation, Corporate
Governance and Nominating

Corporate Governance and

Audit (Chair), Corporate
Governance and Nominating

Compensation

Compensation (Chair), Audit

Corporate Governance and

Chair of the Board of Directors
of Fiesta Restaurant Group;
Non-Executive director of Land
Securities Group, PLC,

Ascena Retail Group, Inc., and
Heidrick & Struggles, Inc.

Head of Marketing and Sales at
Zipcar; Director of Fiesta Restaurant
Group

Co-President of Leucadia Asset
Management, a unit of Jefferies
Financial Group, Managing Director
of Jefferies Financial Group, and
Director of Fiesta Restaurant Group

Director of Fiesta Restaurant Group;
Director of various private-held
companies in the finance and
payments industries

President and a director of Jefferies
Financial Group Inc.; Director of
Fiesta Restaurant Group

Board of Directors and Chairman
of the Nominating & Corporate
Governance Committee and a
member of the Compensation
Committee of Spirit Realty Capital,
Inc., Director of Fiesta Restaurant
Group

Director of Fiesta Restaurant Group

Founder of AREX Capital
Management, LP; Director of
Fiesta Restaurant Group

Chief Executive Officer, President
and Director of Fiesta Restaurant
Group

61

42

46

68

64

61

66
42

61

2012

2018

2011

2012

2011

2017

2017
2020

2017



Stacey Rauch (Chair)
Director since 2012
Age: 61

Committee Membership:

* Compensation
» Corporate Governance
and Nominating (Chair)

Nicholas Daraviras
Director since 2011
Age: 46

Committee Membership:

* Corporate Governance
and Nominating

Stephen P. Elker
Director since 2012
Age: 68

Committee Membership:

* Audit (Chair)
e Corporate Governance
and Nominating

With her public company board experience and distinguished career

working with retailers, wholesalers and manufacturers during her 24 years

at McKinsey & Company, Inc., Ms. Rauch brings to our board substantial
expertise in business strategy, marketing, merchandising and operations in the
retail industry.

Biography:

Stacey Rauch has served as the non-executive Chairman of the board of directors
of Fiesta Restaurant Group since February 2017 and as a director of Fiesta
Restaurant Group since 2012. Ms. Rauch is a Director (Senior Partner) Emeritus of
McKinsey & Company, Inc. from which she retired in September 2010. Ms. Rauch
was a leader in McKinsey’s Retail and Consumer Goods Practices, served as

the head of the North American Retail and Apparel Practice, and acted as the
Global Retail Practice Convener. A 24 -year veteran of McKinsey, Ms. Rauch led
engagements for a wide range of retailers, apparel wholesalers, and consumer
goods manufacturers in the United States and internationally. Ms. Rauch is also a
non-Executive director of Land Securities Group, PLC, the UK’s largest commercial
property company, where she sits on its Audit, Nomination and Remuneration
Committees, Ascena Retail Group, Inc., a leading national women’s and girls’
specialty apparel retailer, where she sits on the Audit Committee and chairs the
Leadership and Corporate Governance Committee, and Heidrick & Struggles, Inc.,
the premier provider of senior-level executive search and leadership consulting
services, where she sits on the Audit and Finance Committee.

Mr. Daraviras brings significant experience with the strategic, financial and
operational issues of retail and consumer companies in connection with his
service on the boards of a number of his firm’s portfolio companies over time.

Biography:

Nicholas Daraviras has served as a director of Fiesta Restaurant Group since

April 2011. Mr. Daraviras has been a Managing Director of Jefferies Financial Group
f/k/a Leucadia National Corporation (“Jefferies”) since 2014. From 1996 through
2014, Mr. Daraviras was employed with Jefferies Capital Partners LLC (“Jefferies
Capital Partners”) or its predecessors. He was recently appointed Co-President of
Leucadia Asset Management, a unit of Jefferies Financial Group. He also serves on
several boards of directors of private portfolio companies of Jefferies and he is also
an officer of certain Jefferies related entities.

Mr. Elker, with over 36 years of experience with KPMG LLP, brings to our
board of directors extensive knowledge of accounting and tax practices that
strengthens our board of directors’ collective knowledge, capabilities and
experience.

Biography:

Stephen P. Elker has served as a director of Fiesta Restaurant Group since May 7,
2012. Until 2009, Mr. Elker spent over 36 years with KPMG LLP, the U.S. member
firm of KPMG International, beginning in its Washington D.C. office, and then
with offices in Rochester, New York and Orlando, Florida. In 1999, Mr. Elker was
appointed as managing partner of the Orlando office and served as partner in charge
of the Florida business tax practice from 2001 to 2009. Mr. Elker also served as a
member of the Nominating Committee and Strategy Committee of KPMG. During
his career with KPMG, Mr. Elker led engagements for several hospitality and retail
clients including large, multi-unit restaurant companies. Mr. Elker is a certified
public accountant and recently served as an independent director and Chairman of
the Audit Committee of CNL Growth Properties, Inc., a public, non-traded real estate
investment trust. Mr. Elker also serves on the board of directors of a privately held
company in the payments industry.



Brian P. Friedman
Director since 2011
Age: 64

Committee Membership:

Compensation

Sherrill Kaplan
Director since 2018
Age: 42

Committee Membership:

Audit (since

February 2020)
Corporate Governance
and Nominating (until
February 2020)

Nicholas P. Shepherd
Director since 2017
Age: 61

Committee Membership:

Compensation
Audit

Having an extensive career in the legal, investment banking, investment and
management fields, Mr. Friedman brings to our board of directors significant
experience related to the business and financial issues facing public corporations
and businesses generally. In addition, through Mr. Friedman’s service on the
boards of a number of his firm’s portfolio companies over time, he combines
significant executive experience with his knowledge of the strategic, financial
and operational issues of restaurant companies.

Biography:

Brian P. Friedman has served as a director of Fiesta Restaurant Group since

April 2011. Mr. Friedman has been the President and a director of Jefferies Financial
Group Inc. f/k/a Leucadia National Corporation, which owns 5,262,189 shares or
20.3% of our common stock as of March 2, 2020) since March 1, 2013, a director
and executive officer of Jefferies Group LLC since July 2005, Chairman of the
Executive Committee of Jefferies LLC since 2002 and President of Jefferies Capital
Partners LLC and its predecessors since 1997. Mr. Friedman was previously
employed by Furman Selz LLC and its successors, including serving as Head of
Investment Banking and a member of its Management and Operating Committees.
Prior to his 17 years with Furman Selz and its successors, Mr. Friedman was an
attorney with the law firm of Wachtell Lipton Rosen & Katz. Mr. Friedman serves on
boards of directors/managers of Jefferies Financial Group Inc.’s and Jefferies Capital
Partners LLC’s private subsidiaries and investee companies.

With her broad experience as a marketing executive at Zipcar and Dunkin’
Brands, Ms. Kaplan brings substantial retail and restaurant expertise in
marketing, digital strategy and brand management, particularly with respect
to social media, loyalty management, CRM and mobile and digital payments, to
our board of directors.

Biography:

Sherrill Kaplan has served as a director of Fiesta Restaurant Group since

November 2018. Ms. Kaplan has served as the Head of Marketing and Sales at
Zipcar, Inc. a subsidiary of Avis Budget Group, Inc., since August 2018. Ms. Kaplan
also served as Vice President, Digital Marketing and Innovation at Dunkin’ Brands
Group, Inc. from June 2011 to June 2018. Ms. Kaplan has also served as a member
of the Consumer Advisory Board of American Express Company since March 2015.

Mr. Shepherd, as former President and Chief Executive Officer of TGI Friday’s,
Inc., brings significant leadership, management, operational, financial,
marketing, franchising, brand management and public company board
experience to the Board.

Biography:

Nicholas P. Shepherd has served as a director of Fiesta Restaurant Group since
April 2017. Mr. Shepherd served as Chief Executive Officer and President of

TGI Friday’s, Inc. (formerly known as Carlson Restaurants Worldwide Inc.) from
2009 until 2015. From 2008 until 2009, Mr. Shepherd served as Chief Executive
Officer and Chairman of the Board of Directors of Sagittarius Brands, Inc., a
private restaurant holding company, which owned and operated the Del Taco and
Captain D’s restaurant brands. From 1995 until 2007, Mr. Shepherd served in several
capacities at Blockbuster, Inc., including serving as Chief Operating Officer during
2007, President of Blockbuster North American from 2004 to 2007, Executive Vice
President and Chief Marketing and Merchandising Officer from 2001 until 2004,
Senior Vice President International from 1998 until 2001 and Vice President and
General Manager from 1995 until 1999. Mr. Shepherd currently serves on the
Board of Directors and as Chairman of the Nominating & Corporate Governance
Committee and is a member of the Compensation Committee of Spirit Realty
Capital, Inc., a publicly traded real estate investment trust.



Paul E. Twohig
Director since 2017
Age: 66

Committee Membership:

e Audit
* Compensation (Chair)

Andrew V. Rechtschaffen
Director since 2020
Age: 42

Committee Membership:

e Corporate Governance
and Nominating (since
February 2020)

Richard C. Stockinger
Director since 2017
Age: 61

Committee Membership:

None

With over 30 years of experience in the restaurant industry, Mr. Twohig brings
to our board of directors significant leadership, management, operational,
financial, marketing and franchising experience.

Biography:

Paul E. Twohig has served as a director of Fiesta Restaurant Group since

February 2017. Mr. Twohig is a global retail and food service senior executive

with demonstrated success leading some of the world’s most prominent brands.

Mr. Twohig served as President of MOD Super Fast Pizza Holdings, LLC (“MOD
Pizza”) from October 2018 to January 2020 after previously serving as Chief
Operating Officer of MOD Pizza from July 2017 until October 2018. From 2009
until 2017, Mr. Twohig served as President of Dunkin Donuts, U.S. and Canada. He
was a member of the senior executive team that completed Dunkin Donuts’ initial
public offering in 201 1. Previously, Mr. Twohig held several senior executive roles
with Starbucks Corporation, including Vice President and General Manager, U.K.,
and Senior Vice President, Eastern Division. Additionally, Mr. Twohig served as
Chief Operating Officer and Executive Vice President at Panera Bread Company. His
governance experience includes serving as a member of the Board of Directors for
Dentistry for Children from 2011 to 2014, and for Solantic Urgent Care, Inc. from
2007 to 2011.

Mr. Rechtschaffen, as founder of AREX Capital Management, LP, brings
financial, capital markets expertise to the Board.

Biography:

Andrew V. Rechtschaffen has served as a director of Fiesta Restaurant

Group since February 2020. He founded AREX Capital Management, LP, a
value-oriented investment firm, in 2017. Prior to AREX Capital Management, LP,
Mr. Rechtschaffen was with Greenlight Capital (“Greenlight”) from 2011 through
2017, where he became a partner in 2014. Earlier, he was the founder and portfolio
manager of Obrem Capital from 2008 until 2010, a managing director in the
Principal Strategies Group at Citadel Investment Group from 2005 until 2006, and
with Greenlight from 2002 through 2005, where he became a Partner in 2005.

Mr. Stockinger, as Chief Executive Officer and President of Fiesta Restaurant
Group, and with over three decades of experience as a senior executive

officer and as a director of several restaurant companies, brings significant
leadership, management, operational, financial, marketing, franchising, brand
management and public company board experience to the Board. In particular,
Mr. Stockinger brings valuable experience in brand revitalization and
shareholder value creation.

Biography:

Richard “Rich” Stockinger has served as a director of Fiesta Restaurant Group

since April 2017, and has been Chief Executive Officer and President of Fiesta
Restaurant Group since February 2017. Previously, he served as President and

Chief Executive Officer of Benihana, Inc. (“Benihana”) from 2009 until 2014, as a
member of the Board of Directors of Benihana from 2008 until 2014, as a member
of the Audit Committee of Benihana from 2008 until 2009, and as Chairman of the
Board of Directors of Benihana from 2010 until 2012. Mr. Stockinger has significant
experience in successful strategic turnarounds and shareholder value creation. During
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his tenure as President and CEO of Benihana, the stock of Benihana rose from $1.88
per share to $16.30 per share over a period of three years. Prior to joining Benihana,
Mr. Stockinger spent more than two decades at The Patina Restaurant Group, LLC in
New York and its predecessor, Restaurant Associates, Inc. (“RA”), during which time
he served in various senior executive capacities, including as President from 2003
until 2008 and as a director from 1998 until 2006. In addition to his roles at Patina
and RA, Mr. Stockinger was involved in the turnaround of several other successful
restaurant companies including Au Bon Pain, California Pizza Kitchen, Acapulco
Restaurants, El Torito Restaurants, Smith & Wollensky and Chevy’s. Most recently,
Mr. Stockinger served as a consultant to Bruckmann, Rosser, Sherrill & Co., a
private equity firm, from 2014 until 2017, and Not Your Average Joes, a private
restaurant company where Mr. Stockinger also serves as a member of its board of
directors.

Your board unanimously recommends a vote FOR the election of our nine named director nominees
to your board of directors, Stacey Rauch, Nicholas Daraviras, Stephen P. Elker, Brian P. Friedman, Sherrill
Kaplan, Nicholas P. Shepherd, Paul E. Twohig, Andrew V. Rechtschaffen and Richard C. Stockinger. Proxies
received in response to this solicitation will be voted FOR the election of the nine named director nominees to
our board of directors unless otherwise specified in the proxy.

Board Skills Assessment

The Board Skills assessment below illustrates the key skills that our board has identified as particularly
valuable to the effective oversight of the Company and our strategy. This highlights the depth and breadth of skills
possessed by current directors.

Board SKkills Assessment

Strategy Development

Restaurant / Consumer
Experience

Corporate Governance

Mergers and Acquisitions

General Management/Business
Operations

Finance/Financial Industry

Risk Management

Leadership Experience as
CEO/COO/President

Legal, Tax, and Regulatory
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Information Regarding Executive Officers

Name of Officer Age Position
Richard Stockinger 61 Chief Executive Officer and President
Dirk Montgomery 56 Senior Vice President, Chief Financial