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Agenda
1 Reflections
Andy Naylor

Financial review
Maria Denny

Andy Naylor and Maria Denny

3 The next chapter! Strategic and operational review
4 Q&A
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My first month as CEO

The Big Tortilla Tour highlighted our
amazing business

%

Fantastic people

%

High-quality franchise partners

%

Strong national footprint

%

A Drilliant product
that our customers love

| was so inspired by the energy of our‘ <=

staff that | decided to match that with \h\ B .

a 28-mile run around our stores!
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I'm the CEO of Tortilla




What do | stand for?

High-energy style of
working T | like
getting things done!

Commercial
mindset
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Passionate about
the brand and the
burrito opportunity
across UK and
internationally

Customer-centric T
providing the best
damn Mexican food,
in fun environments
at a great price!

Building culture T
focusing on
developing our
people, attracting
and retaining talent




Where we are today

S

TRACKRECORDNearly 20 years strong,
Eel YGUkt Wdc¢cl N3t qU

&

SCALEADVANTAGEYears ahead of the
rest thanks to significant size

il

GROWTHStrongest brand in Europe
with scale up potential

CHALLENGESSINCEIPO Inflation, competition,
and profit challenge from increased deliver

O,

NEXTCHAPTEROppoOrtunity to innovate
and reset now!




FY23T1 a year of recovery

Profitability +16% Franchising partnerships +26% Progressed with UK +6 own
recovered Adjusted EBITDA performed strongly Sales new store openings +1 franchisee

Fully integrated +£3.4m Successfully launched Strengthened the Board
Chilango YoY revenue major tech projects and Exec team
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Demand for Mexican cuisine is steadily increasing

A The popularity for Mexican cuisine has been steadily increasing for years, and is one of the key food trends for 2024 1
A Consumers want to enjoy novel flavours based on unique ingredients at reasonable prices
A Fits consumer trends of wanting food that is healthy, fresh, customisable, and flavourful in a relaxed atmosphere
A7z21 | RqYt Wadc¢t DWe GWPEWYNW?2WJYGR211I YYkt WNRYHcOWqYGWg! WOT RUNDWI R

A Research shows
A From low awareness in the early 2000s, most of the population is now familiar with burritos as a prodgct
A However, most consumers have still not tried Mexican cuisine out of home, despite an expressed desire to dd so
A Significant growth is expected in the cuisine, driven by those already converted as well as those new to it

ERNDURNRABcCUqW W213023WNI Ys qd6WY21J Was MRER IDic W2 LW He d WWIHYUYGRUY We UT WGH 1t R

Tortilla Revenue Developement (£m) 79
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i . i . . 1 bidfood.co.uk/food -and-drink-trends-2024: 44% have tried Mexican cuisine; 32% would like to try Mexican food out of home
10 Tortilla Mexican Grill p|C 2023 Full Year Presentatlom\prll 2024 2 deliveroo.co.uk/more/news-articles/Deliveroo-100 3 Q1 2024 survey of the most famous Mexican dishes in the UK by YouGov Ratings: 97% familiar
with burritos; 57% of the population like burritos4 Number of UK stores (burriteled businesses)at 18 April 2024
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Maria Denny, CFO



Macroeconomic outlook
FY23 battled with high inflation and low consumer confidence, expected to turn in FY24

Weekly Footfall 2023/242

The hospitality
industry endured an
ongoing battle with
inflation in FY23

Outlook for demand
improves as consumer
finances recover
H2/241

Growing costs and
reduced consumer
spend have seen
numerous restaurant
closures early FY24!

Q1/24 saw low footfall
but it is starting to
improve 2
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Supply-side disruption
starting to ease but
challenges remain 1

London recovery to
continue with both
more office workers
and tourists !
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1 Information from CGA RSM Hospitality Business Tracker

2 MRI based on index Jan 2022=108 Bank of England and ONS based on index Jan 2022=100



Financial highlights

Profitable growth with low leverage and strong liquidity

£65.7m £4.6m

+14% YOY, +16% YOY,

LFL sales growth Revenue Adjusted EBITDA!

+7 sites

87 total

New stores? Net leverage ratio 3 Cash from Operations

1 TTet qUT WE7fR?2 W UG Wt WU0qt WagéWW] 1 YeGkt WaeRUW T Tet qT WAIIItGsS) & ¢ URIIW~ D¢
before interest, tax, depreciation and amortisation and is stated before application of IFRS 16 and exceptional costs
2 Six own and one SSP franchise stor@ Net Leverage Ratio = Net debt/ Adjusted EBITDA
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Income statement
Revenue growth and profitability initiatives generated 16% increase in Adjusted EBITDA

FY23 Fy22 A Revenue up growth of £8m YoY +14%
£m Em A LFL sales growth of existing estate of +3.6%

Revenue 65.7 57.7 A Seven new site openings
Gross profi 08 411 A Strong franchise sales
% of revenue 77.3% 76.4% A Gross profit margin improved by +90bps
Adjusted EBITDA (pfERS 16) 4.6 40 A Recovery of adjusted EBITDA (pre-IFRS 16), up 16%, with
EBITDA % of revenue 7.0% 6.9% EBITDA % improving with +10bps
Profit from operations 0.7 05 A Cash-generative with £3.8m of cash from operations
Finance expense (1.8) (14) A Loss before tax totalled £1.1m
(Loss)/Profit before tax (1.2) (0.9
Taxation y 0.3
(Loss)/Profit after tax (1.2 (0.6)
14  Tortilla Mexican Grill plc 2023 Full Year Presentatior\pril 2024 1 TTet quT WE7fN? W WG W N0t WaswW) | VoGt WicROW TTet quT WAL N

profit/(loss) before interest, tax, depreciation and amortisation and is stated before application of IFRS 16 and exceptioralsts



Revenue growth TFY23 v FY22

Strong growth from new store openings

66
65
64
63
62
61
60
59
58
57
56

15

Revenue £m

FY22 VAT benefit New store Franchising
difference openings growth
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Underlying
growth

FY23

New store openings Stores Revenue £n
FY22 openings FY impact 8 3.7
Chilango acquisition FY impa 8 3.4
FY23 openings 6 2.2
Cloud kitchen closures (10) (2.2)
Total 7.1




Revenue: LFL growth and channel mix
Channel mix remains consistent YoY

LFL growth Channel mix
A LFL sales growth of 3.6% LFL (4.9% VAT adjusted A 30% of our sales comes from our delivery channel
A Increased cost of living crisis made FY23 challenging A Traded across multiple delivery platforms throughout the year
A Strong franchise salesr total sales up 26% YoY A Multi-delivery partnership, good for topline, but challenging margins

FY23 FY23

LFL Adj VAT LF|
Full year 3.6% 4.9%
In-store 3.8% 5.0%
Delivery -2.0% -0.6%
0

CGA Coffer benchmadrk 5.8% G20

FY19 FY20 FY21 FY22 FY23

. In-store . Delivery

: ; R ; ; 1 Removing the favourable impact of the lower prevailing VAT rate of 12.5% which applied in Q1 FY22
16  Tortilla Mexican Grill plc 2023 Full Year Presentatior\pril 2024 2 Calculated as an average across CGA Coffer weekly data



Inflationary impacts: food and utility
Costs are easing with medium term certainty on food and utilities prices

Gross margin T protein inflation ! Utility costs 2
Protein Basket Inflation Electricity - Commodity only pricing (p/kWh)
40.0% . 4000
Product Basket % Price secured date
35.0%
Proteins 30% FY24hicken/ quarterly pork, beef =500
30.0% .
’ Fresh produce and dairy 34% JUL 24 30.00
25.0% Dry goods 12% JUL 24 —
20.0% Other 24% n/a
- 20.00
15.0%
15.00
10.0% \ S—> \
10.00 e ——
5.0%
5.00
0.0%
(\,’C’ 05\?’ L N >op @ "? m“ Ay *ﬂ? 0,'»“‘ < & BN 0.00
50%¥ & P K@Y DS ‘—;Q‘Q & éo OQ’ ¢ & @tz’ V"Q AN DS AN < Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
=e=Protein basket = ==e=Benchmark ONS data i X ) . . X
——t—)023 price paid (p) === Hedged  =—e==2022 price paid(p) =—e==2024 price paid (p)

A New contracts agreed with our main food suppliers securing favorable A Moved energy provider during FY23, FY benefit to be realised in FY24
commercials on 76% of our basket to mieR4 (end of FY24 for chicken) ANYWG! YqUHqlet Wnl YaW2YaégqRURq! WROL

ANGIIW] | Ye Gkt W6 WIT DRUNDWE gl ¢ qldn! Wa e U stitégiRis) mpd 10 Hedde & ihibiruyh LofG0%Y of| v lkne lheddreRta 1J LR L
to the Group in FY24 delivery period

A 50% already hedged the next delivery year (Oct 245ep 25)
A Internal KPIs are in place to monitor usage

: : : : : 1 ONS inflation price indices: ons.gov.uk/economy/inflationandpriceindices/articles/costoflivinginsights/food
17 Tortilla Mexican Grill pIC 2023 Full Year Presentatlompnl 2024 2 Pricing does not reflect fully delivered cost as norcommodity rates vary albeit subject to an annual fix



Adjusted EBITDAI TFY23 v FY22
Growth of +16% to £4.6m

5.0 EBITDA£Em

4.5
4.0
3.5 (0.8)
3.0 (O 5)
2.5
2.0
underlying EBITDA
15 Improvement
1.0
0.5
0.0 FY22 VAT benefit Rate benefit  Adjusted EBITD/ Margin FY22 and FY23 Underlying FY23
difference difference FY22 improvement new stores growth

1 Adjusted EBITDA is a nolBAAP measure and is defined as statutory operating profit before interest, tax, depreciation and

18 Tortilla Mexican Grill plc 2023 Full Year Presentatiom\pril 2024 amortisation (before application of IFRS16 and excluding exceptional costs) and reflects the underlying trade of the Group
2 Adjusted EBITDA FY22 excludes Government support



Cash flow
FCF covered 60 % of new site capex and will return to fund capital expansion from operationally generated cash in FY

A Cash-generative business with £3.8m generated from F\E(rzns
operations (pre -IFRS 16)
Adjusted EBITDA (ptERS 16) 4.6
A Free cash flow of £1.6m Preopening costs (0.3
A After maintenance capex of £2.0m to enhance the quality of Exceptional items (0.4)
the core estate Changes in working capital (0.2
A Free cash flow funds 60% of new site capex Cash generated from operations (piERS 16) 3.8
A New site capex of £2.4m to secure higiguality additions to Maintenance capex (2.0)
the business _ _ o Interest paid (net) (0.2)
A Improved economy in FY24, and strategic focus on driving
profitable growth, will generate higher levels of cash in FY24 Free cash flow 1.6
A Ensure future store expansion is funded from operationally New site capex (2.4)
generated cash
Cash outflow (0.8)
Cash bff 2.4
Cash cff 1.6
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Leverage and liquidity
Healthy balance sheet with low net leverage and high liquidity

A Low leverage of 0.3x (Net debt/EBITDA) 10.C
A Net debt of £1.3m at YE
A Debt of £2.9m drawn from a total available 8.0
credit facility of £10m
A Significant EBITDA headroom in covenants 6.C
A Strong liquidity A
A Cash generative business (£3.8m generated from '
operations in FY23)
A Credit facility of £10m with Santander agreed until 2.C

September 2026

A Overdraft facility gives flexibility to respond to unforeseen ¢
events if required

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
23 23 23 -23 23 23 -23 -23 -23 -23 -23 -23

Facility . Net debt
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Vital 5 strategic pillars
Driving profitable growth in 2024 and beyond

© O o

Improve UK Investin brand to  Invest in team Double down

profitability drive growth and tech on franchise

Leverage positive Invest in food, menu  Utilise digital kiosks  Leverage successful Explore the unique
improvements from  development and and other recent existing franchises opportunity to

2023 and recent marketing to drive tech projects to drive relationships and consolidate and own
delivery channel topline growth sales and explore further the cuisine across
change to drive efficiencies partnerships Europe

margins
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Improve UK profitability

Improved purchasing
power and supplier
relationships

Hedging strategy on
food and utilities

Revised delivery
partner strategy

Drive operational
efficiencies

Benefit of sales growth
impact on fixed costs
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Invest in brand to drive growth
Defined multichannel marketing strategy to drive awareness, conversion and loyalty

A Low brand awareness coupled with reasonable conversion rate indicates significant opportunities to drive growth through
marketing investmentt

A Brand awareness outside of London is particularly low
A Brand satisfaction (28%) and net promoter score (+15) competitively strong, so customers happy when tried the product

Awareness and conversion rates !
10C

. Awareness . Visit rate / Conversion
90
80
70
60
50
40
30
20

10

L

~H?2 Y Uc¢ 0 Greggs Subway ¢ Ul Ykt Pret Five Guys  Yo! Sushi ltsu Leon Tortilla

. . . . . 1 CGA consumer survey (c. 3000) Q2/23
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Invest in brand to drive growth
Defined multi -channel marketing strategy to drive awareness, conversion and loyalty

Drive awareness
A Activations and collaborations to boost visibility

A National Burrito Day reached 14m+ audience, =
ranked second on Google, and drove 27k people Jm
into store

A Uber Eats advertising reaching 7.5m+ audience, g
with digital ad spend driving 18x ROI 2

A Focus on social media has driven 30% increase in ‘ ‘
followers and 37% increase in engagement YoY

A Total brand awareness has increased to 20% (up
22% YoY)

Tortilla « Burrito « Mexican cuisine
- 2 Apr 2024 - Now
Loyalty bOOSt 2 R .’ G Searchit ~ « Share
A Uplift of 116% in active users YoY

A More than 400,000 consumers end of 2023 | Buseito Day: Mexican food
(further 50,000 sigrups Q1/24) Natlone e away half a million free

A Frequency up +16% YoY
A Spend 5% higher than Group average

INTEREST OVER TIME

burritos across the UK tomorrow

Madison Burges:
1B(¥59 03 Apr 2024, ul pd jated 17:18 03 Apr r 2024
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Invest in team and tech
Drive growth through investment in our people and technology

Strengthening the Culture, People and
management team DE&I at our heart

Bolstered the exec team We will be investing in
with director-level culture, DE&I and ways
appointments for all of working

Strong board of
directors

departments

Barbacoa (Beef)
Burrito

vy

Loyalty relaunch in July to new Open kiosks to significantly increase
industry -leading platform efficiency and spend T next in Bath in May
(7min quicker customer journey; +14% AQOV)
o
=

Improved data visibility by implementing Driving operational efficiencies
a data warehouse and Bl reporting platform and accuracy through technology

Update Meal Deal
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Growth through new store openings

Growth with seven new stores in FY23, with significant opportunities to gain further footfall

Finished FY23 with 87 stores, of which 18 are franchised

FY23 openings and closures

6 UK Tortilla sites opened

1 franchise site (SSP) opened

2 planned delivery kitchen closures

28
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Number of Tortilla stores

10C . Inside M25 . Outside M25 . Intl Franchise UK Franchise
90
80
70
60

50

40
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

FY24 expansion plans
A At least 8 openings planned fo FY24 between own stores and franchise (vs 7 in FY23)
A Halted negotiations in some secondary and tertiary towns due to cosof living crisis

A Refocusing efforts on highettraffic Grade A sites in major cities less impacted by the
economic downturn, and increasing number of franchise opportunities

A Key focus on
A ldentifying Grade A locations in major cities

A Building on successful relationships with SSP, Compass and Eathos to increase
presence in transport hubs, universities and the Middle East

A Leveraging our strong franchise infrastructure to build out our franchise network
A Reinvesting in existing stores to maximise sales and ROCE



Double down on franchise
Well -established, adaptable business model ideal for franchise growth

A Tortilla has a perfect operating model for franchising
A Site format and location flexibility with no requirement for kitcherextraction
A Central kitchen food model delivers consistent food quality and enables a simpler employee model, with no reliance on chefs

A Established business, with supplier purchasing power, and investment in marketing and food development

SEEORTILLA i
,‘- e HEEH

Kiosk Store International

High Street Shopping Centre Transpdrt Hub University Cloud Kitchen
Middle East (Eathos)

Guildford Westfield Gatwick (SSP) Middlesex (Compass)roydon (Chilango) London Wall

Continuing to strengthen relationships with our high -calibre existing franchise partners
A SSPfocused on expansion in travel hubs and generating LFL growth of >30% in FY23, with expansion plans confirmed for FY24

A Compass Group focused on higher education UK campuses
A Eathos, our Middle East franchise business, generated LFL sales growth of c15%

A NED Francesca Tiritiello brings 20+ years of franchising experience as the Group evolves its franchising capabilities

Looking ahead, the Board see the strategic merit in accelerating our growth

through existing and new franchising partnerships in the UK and abroad
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