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Grew franchise estate

20% of the estate
 kiosks stores at Y/E 

Established footprint in Europe 
for Pan-European expansion 

+13 own stores
+14 franchisees

Overhauled recipes and 
launched new food ranges

Deployed kiosks and loyalty 
app supporting 12pts LFL 
improvement

New SSP agreement with
+18 stores over 5 years

New recipes, 
equipment and LTOs

Improved staff retention 
and engagement

Staff turnover
reduced by 35 pts

Outperformed the UK restaurant market
with 8ppts in LFL sales (Q4 v Q1)
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+ 4 UK / ME stores FY24
+ 14 France stores
+ 4 UK / ME stores FY25 YTD





Driving profitable growth

Improved purchasing 
power and 
automation to drive 
enhanced margins

Invest in food, menu 
development and 
marketing to drive 
topline growth

Utilise digital kiosks, 
app technology and 
other tech projects 
and partnerships to 
drive sales and 
efficiencies

Leverage successful 
existing franchises 
relationships and 
explore further 
partnerships

Continue to 
consolidate and own 
the cuisine across 
Europe following the 
strategic acquisition 
of Fresh Burritos in 
France
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Tortilla (in-store only from Mar'24 - Feb'25), otherwise total Industry data CGA Peach Tracker (restaurants only)

LFL sales improved from -6% in March FY24, to +9% a year later

Start of Vital 5 strategy

Tortilla has consistently outperformed the industry 
tracker for the last eight months

1 Defined as the percentage change in like-for-like sales
Source: CGA Peach Tracker (restaurants only)Tortilla Mexican Grill plc 2024 Full Year Presentation 8



UK restaurant margin improved т now higher than pre-Covid levels

1 Based on FY23 and pre-Covid years FY19 and FY18 

Store EBITDA 
improved with 
2 percentage 
points YoY
to 16.3%

Pre-Covid average store 
EBITDA 15.2%

Automation
Chicken dicer installed at

Central Production Kitchen

Improved sales 
+9pts in-store LFL Q4 v Q1 driven by work on food, 
tech, marketing, operational quality and culture

Improved buying power
Improved supplier relationship

and terms

Energy-saving initiatives
Solar panels at Central Production Kitchen

AI smart-plugs in-store

Hedging strategy
Reduced input prices with food and utilities

shielded from volatility

Å Vital 5 projects commenced in April FY24, therefore impacting mainly H2
ÅUK Adjusted EBITDA split 34% H1 / 66% H2 

vs normal seasonality split of 40% / 60%1

ÅAnnual impact of improved profit conversion to feed through to the P&L fully in FY25
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Revitalising the quality of our menu to drive frequency and attract new customers

ÅForensically reviewed all sourced 
ingredients to improve quality
ÅQuality improvement from recipes and 

different sourcing of product т food 
quality now better than ever
ÅInvested in central kitchen to facilitate 

improvements and task automation

ÅNew equipment reduced prep time 
from 7 minutes to 90 seconds, 
removing restriction around product 
only being served after lunch hours
ÅxċƨŰĦőĲĬШћ?ŔƣĦőШƣőĲШÉċŰĬƽŔĦőќШ

campaign, as a faster, competitive 
lunch alternative
ÅQuesadilla sales more than doubled in 

trial sites, now 10% of mains mix (up 
from 5%)

ÅIntroduced Limited-Time Offers (LTOs) via 
collabs to boost footfall and showcase 
menu agility

ÅPartner with both global and artisan brands
ÅSmashburger launched in August, with 
7ĲǃŸŰĬШ~ĲċƣШċŰĬШÑƨĤĤǃШÑŸůќƚШƓŸƖťШĤĲũũǃШ
in Q1 FY25
ÅLTOs positioned as premium seasonal 

highlights to maintain brand excitement

ÅSupported across stores, digital channels, 
social, influencer partnerships and PR

ÅHired new Food Director and Executive 
Chef, and invested in wider team
ÅInvested in new servery equipment to 

support boarder future menu offering, 
starting with quesadillas
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Fuelling brand growth through strategic partnerships and multi -channel activations

ÅRefreshed look  is bolder, fresher, characterful mix of our youthful energy and Cali-Mex spirit
ÅConsistent identity  across digital and physical touchpoints for added standout
ÅSocial refresh  driving results: 70% Instagram growth in six months

National Burrito Day
Å#1 in Food & Drinks apps, #2 in UK free apps (after ChatGPT)
Å18k burritos claimed, 72% by new customers

Å62k new loyalty app sign-ups
Å6.9m audience reach via press т trending on TikTok and Google

Quesadilla 5000 Stunt
ÅHigh-impact sampling campaign, superior to British sandwich
ÅPR push with YouGov stats

ÅInfluencer and lifestyle media coverage
Å7.2m+ reach across press, social and influencer activity
Å50+ media placements (The Sun, Daily Express, Hello!)

Culture -driven collaborations
ÅWorking with global and cult independents like Bleecker, Thiccc Sauce, Beyond Meat and 
ÑƨĤĤǃШÑŸůќƚШŉŸƖШĦƨũƣƨƖċũũǃШƖĲũĲƻċŰƣШůŸůĲŰƣƚШƣőċƣШƖĲċĦőШŰĲƽШċƨĬŔĲŰĦĲƚШċŰĬШĬƖŔƻĲШƣƖŔċũ
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Making Tortilla an employer of choice and driving operational standards

Å25% increase in employee engagement
Å13% increase in internal promotions
Å35% improvement in team turnover

Å>50% of workforce non-British
Å51% of management roles held by women
ÅHalf of our team <25 years old

Å4.7 Google Rating т 4.5 FY23 (+0.2 vs Sector)
Å89% Mystery Visit Score т 86% FY23 (+7% vs Sector)
Å2.9% Inaccurate Order Rate т 4.5% FY23

Increased our face-to-face touchpoints
with managers and head office

Launched the Habanero Highway, our L&D 
framework for stores and head office

Introduced frequent incentives
to drive standards and sales
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Hosted events and competitions like
the inaugural Burrito Masters



Question YTD 2025

Satisfaction 75%

Team Friendliness 82%

Food Quality 81%

Speed of Service 85%

Value For Money 72%

Cleanliness 87%

Atmosphere 81%

Making Tortilla an employer of choice and driving operational standards

ÅIn Q4 24 we introduced a post visit guest feedback 
survey to gain insight into seven industry-
benchmarked questions. This is enabling us to elevate 
standards and service across our stores, improving the 
guest experience and increase sales
ÅChampioning the voice of the customer, we are seeing 

positive survey results across all areas and actioning 
areas for improvement
ÅGuests are mostly satisfied with their visit 
ÅThey would highly recommend to a friend
ÅOverall pleasing progress but only the start of our 

journey to drive more excellence several key areas
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Driving profitable sales growth through technology

Å11 new kiosks deployed in FY24, 
with 20+ planned for FY25 (12 YTD)
ÅIncreased efficiency and spend 

(>10pts LFL sales vs non-kiosks)
ÅEnhanced customer experience
ÅPayback in less than 6 months

ÅAdvanced discussions with 
Kaikaku, a hospitality robotics 
specialist
ÅBenefits: improved consistency, 

reduced production time and 
unproductive labour
ÅOffers customers a unique, 

industry-first experience

Å7ƨŔũƣШċŰĬШũċƨŰĦőĲĬШÑŸƖƣŔũũċќƚШŉŔƖƚƣШ
data warehouse and BI reporting 
platform
ÅImproved data quality, speed of 

analysis and automated report 
creation
ÅEnabled us to make more 

informed decisions and stay agile 
to market changes

ÅKey features: referral scheme, 
notifications, order ahead
ÅIntroduced Burrito Society loyalty 

programme т 196k users
ÅIncrease in AWS on loyalty by 

48% since launch of the app
ÅTarget specific loyalty groups т eg, 

lapsed users
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Stansted Airport 
Essex

SSP
DEC 24

Victoria Station 
London

SSP
FEB 25

Significantly increased pipeline, to drive future franchise growth

ÅFlexible site format with no kitchen extraction 
required, adaptable to various locations
ÅCentral kitchen model ensures consistent 

food quality and simplifies staffing, 
eliminating the need for chefs
ÅEstablished business with strong supplier 

purchasing power, significant investment in 
marketing and food development

ÅSSP focused on travel hubs, achieved 5% LFL 
sales growth in FY24, opened three new 
stores, and signed a five-year extension to 
double the estate to 18 sites
ÅCompass Group targeted higher education 

UK campuses, opened one new site in FY24
ÅEathos in the Middle East delivered +23.5% 

LFL sales growth in FY24, indicating strong 
potential for further franchise opportunities

ÅEuropean growth via the acquisition of Fresh 
Burritos and establishment of a European 
central kitchen in Lille, France, setting the 
foundations for further expansion in Europe
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Leeds Station 
West Yorkshire

SSP
MAY 24

Silicon Central Mall 
Dubai Silicon Oasis

eathos
FEB 25

Glasgow Airport 
Renfrewshire

SSP
SEP 24

Circle Mall 
Jumeirah Village Circle

eathos
MAY 25



Tortilla acquired its largest European competitor, enabling franchise expansion across Europe

Jul 24
Fresh Burritos acquisition 
completed

Nov 24
French full 
team 
recruited

Jan 25
Full supply 
chain in place

Feb 25
CPK launched
in Lille

Dec 24
Chilled
toppings
launched

Mar 25
Tortilla hot toppings 
launched in all stores

H2
Store conversions
to commence

ÅStabilised store teams ÉƨĦĦĲƚƚŉƨũũǃШŔůƓũĲůĲŰƣĲĬШÑŸƖƣŔũũċќƚШƚƣŸƖĲШ
operations
ÅLeadership Hired an experienced Head Office team, currently led by 

French MD Gilles Boehringer (former VP of Development and Franchise 
for KFC France)
ÅLaunched Tortilla food offerings across all stores, driving LFL growth
ÅCentral Production Kitchen Launched a 14,000 sq.ft facility in Lille, 

France to service France, Belgium, Netherlands and Northern Germany
ÅFinal steps Following notoriously lengthy planning application 

processes in France, we will be converting the Fresh Burritos stores to 
Tortilla with new, refreshed store design between Q3 25 and Q1 26

ÅSolid platform for expanding our 
franchise network across Europe

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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Doubled in store size over the last five years

Location YE  FY23 Opened Closed Acquired YE FY24 Opened Closed May FY25
UK: own stores Tortilla 65 1 (1) 65 (1) 64
UK: own stores Chilango 3 3 3
UK: delivery kitchen 1 (1) 0 0
UK: franchise 10 4 (2) 12 2 14
ME: franchise 10 10 2 12
France: own stores 13 13 13
France: franchise (4)1 18 14 14
Total Worldwide 89 5 (8) 31 117 34 (1) 120
Total Europe 79 5 (8) 31 107 2 (1) 108

ÅLargely through acquisition of Chilango and 
[ƖĲƚőШ7ƨƖƖŔƣŸƚЯШÑŸƖƣŔũũċќƚШĤŔŊŊĲƚƣШĦŸůƓĲƣŔƣŸƖƚШ
in the UK and Europe

ÅMix of own and franchise stores. Franchise 
income has increased from £0.2m to £1.1m 
in five years. Geographical spread includes 
London, other regions of the UK and 
international markets

ÅNew five-year development agreement with 
SSP in the UK
ÅLeverage Fresh Burritos acquisition to build 

franchise partnerships in Europe
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1 Four franchise closures in line with our consolidation strategy in France
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Store design т fresh energy, cleaner experience Optimised journey for in-person and digital orders

Refreshed brand and interiors, delivering a more contemporary design at lower capex to drive ROCE

Refreshed logo т confident and consistent
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Significant progress in the UK whilst investing to grow in Europe

1 ĬŢƨƚƣĲĬНE7fÑ? НƖĲƓƖĲƚĲŰƣƚНƣőĲН]ƖŸƨƓќƚНůċŔŰН ĬŢƨƚƣĲĬНÂĲƖŉŸƖůċŰĦĲН~ĲċƚƨƖĲНы Â~ьНċŰĬНŔƚНĦċũĦƨũċƣĲĬНċƚНƚƣċƣƨƣŸƖǃНŸƓĲƖċƣŔŰŊНƓƖŸŉŔt/(loss) before interest, tax, depreciation and amortisation and is stated before application of 
IFRS 16 and exceptional costs   2 New stores include 27 Fresh Burritos stores; three SSP sites, one Compass, one UK Tortilla store in Arndale Manchester, less four UK closures   3 Net Leverage Ratio = Net debt/ Adjusted EBITDA

LFL in-store
sales improvement

Q4 v Q1

+13% YoY
Adjusted UK

EBITDA1

Adjusted France
EBITDA1

£5.2m -£0.7m

+3.5% YoY
Group revenue

т2.0% yoy
Adjusted Group

EBITDA1

Total 117 stores 0.7x FY23

+10% YoY
Group cash from 

operations

9pts £68m £4.5m £4.2m

1.3x
Net leverage ratio3

+28
New stores2



Tortilla Mexican Grill plc   2024 Full Year Presentation 21

Strong UK EBITDA progression with investment in France to drive future European growth

ÅAcquisition of Fresh Burritos +£3.0m
ÅOne new own site opening in the UK
ÅStrong franchise sales in the UK and Middle East
ÅOffset by delivery LFL sales -10.5% following switch in delivery strategy

ÅLow France margins due to frozen supply chain before the launch of the 
ŰĲƽШ9ĲŰƣƖċũШÂƖŸĬƨĦƣŔŸŰШuŔƣĦőĲŰШŔŰШxŔũũĲШŔŰШÄΝќΞΡ
ÅSince launch of new CPK, Group margins 78.5%

 
ÅStrong UK EBITDA progression +£0.7m (13%), with EBITDA % +90bps
ÅOffset by France EBITDA of £(0.7)m as we stabilise the business

 
ÅImpairments of £1.4m in a small number of stores
ÅExceptional items £1.6m, of which £1.3m relates to acquisition costs

1 ĬŢƨƚƣĲĬНE7fÑ? НƖĲƓƖĲƚĲŰƣƚНƣőĲН]ƖŸƨƓќƚНůċŔŰН ĬŢƨƚƣĲĬНÂĲƖŉŸƖůċŰĦĲН~ĲċƚƨƖĲНы Â~ь
and is calculated as statutory operating profit/(loss) before interest, tax, depreciation and 
amortisation and is stated before application of IFRS 16 and exceptional costs

FY24
£m

FY23
£m

Revenue 68.0 65.7
Cost of sales (15.9) (14.9)
Gross profit 52.1 50.8

Administrative expenses (53.3) (50.1)
Profit/(Loss) from operations (1.2) 0.7
Adjusted EBITDA (pre-IFRS 16) 4.5 4.6
Pre-opening costs (0.4) (0.5)
Share option expense 0.0 (0.4)
Depreciation and amortisation (4.2) (3.8)
Impairment charge (1.3) (0.3)
Exceptional items (1.6) (0.5)
FX loss (0.1) 0.0
IFRS 16 adjustment 1.9 1.5
Profit/(Loss) from operations (1.2) 0.7
Finance expense (2.2) (1.8)
Profit/(Loss) before tax (3.3) (1.1)
Taxation (0.0) (0.0)
Profit/(Loss) after tax (3.3) (1.1)



Q1 24 Q4 24 FY24 Q1 25 Q2 25
to date

In-store (4.6%) +4.8% (0.6%) +4.3% +5.0%

Delivery (5.6%) (10.2%) (10.5%) (1.0%) +9.6%

Total (in-store Mar24тFeb25) (2.4%) +4.8% (0.1%) +5.9% +6.2%

CGA Coffer benchmark 2.2% +1.7% 1.9% (2.5%) (2.2%)

In-store LFL is significantly outperforming the market

Åт10.5% LFL decline following strategic decision to revise our 
delivery partner strategy in February from all three aggregators 
to a dual partnership
ÅSince no longer overlapping trading on all platforms, delivery 

LFL is showing strong growth (+9.6% Q2 25 YTD)

ÅInvestment in food, technology, marketing and people has 
improved our LFL performance throughout the year
Å9 percentage points improvement between the first and last 

quarter of FY24
ÅOutperformed the market2 with 13 percentage points

(Q2 25 to date v Q1 24)

1 Defined as the percentage change in like-for-like sales compared to the previous year
2 Calculated as an average across CGA Coffer monthly data

+8.6ppts

т4.4ppts
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Linear (2022-2023 Cohort)

The FY22-FY23 cohort sales progression is stronger than the total estate

ÅIn FY22-23 we opened 18 new sites, the majority in 
smaller/tertiary towns where brand awareness and 
knowledge of Mexican cuisine is low
ÅStores in secondary locations take longer to mature
ÅInvestment in food, tech, marketing, operational 

quality and culture made across the whole of the 
estate has also benefitted our new store openings
ÅThe new store cohort is showing strong progress 

with LFL sales 11 percentage points stronger than 
the total estate in the L3Ms indicating that those 
stores are still maturing

1 Defined as the percentage change in like-for-like sales compared to the previous yearTortilla Mexican Grill plc   2024 Full Year Presentation 23
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Strong growth from the acquisition and new store openings

New store 
openings Stores Revenue [£m]

FY24 openings 1 0.3

FY23 openings 6 1.6

FY24 closures (2) (0.7)

Total +5 1.1

FY23 FB Acquisition Net new UK store 
openings

Franchise income Revised delivery 
strategy -10.5%

In-store decline -
0.6% LFL

Accounting 
adjustment

FY24

65.7

3.0

1.1
0.2

0.8 68.0

70

69

68

67

66

65

(2.8)

0.1

+3.5%
+£2.3m



Strong progress in UK EBITDA whilst we invest in France for future European growth

EBITDA split H1 H2

Normal seasonality 40% 60%

FY24 seasonality 34% 66%
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1 ĬŢƨƚƣĲĬНE7fÑ? НƖĲƓƖĲƚĲŰƣƚНƣőĲН]ƖŸƨƓќƚНůċŔŰН ĬŢƨƚƣĲĬНÂĲƖŉŸƖůċŰĦĲН~ĲċƚƨƖĲНы Â~ьНċŰĬНŔƚН
calculated as statutory operating profit/(loss) before interest, tax, depreciation and amortisation 
and is stated before application of IFRS 16 and exceptional costs

FY23 Cost savings Franchise incomeChange in delivery 
strategy

Pricing Labour inflation HO: marketing 
investment

FB acquisition FY24

4.6

0.7
0.2

0.3

6.5

6.0

5.5

4.5

4.0

3.5

3.0

4.5

0.8

(0.8)

(0.6)

(0.7)-2.0%
£(0.1)m



Cash from operations reinvested to drive further growth in the UK and abroad

ÅInvestment in product, technology and our UK Central Production Kitchen
to drive LFL sales
ÅMaintenance investment of £1.8m to improve the quality of our core estate
ÅNew site capex of £0.6m
ÅInvestment in the French Central Production Kitchen, and the stores £1.6m
ÅFresh Burritos acquisition cost £1.4m

Å£4.2m drawdown from the current credit facility
ÅDrawdown used for acquire the Fresh Burritos, exceptional costs relating to the 

acquisition, and capex investment (of which not all had been spent at year-end)

ÅNet debt of £5.7m at year end
ÅTotal debt of £8.5m
Å£7.2m drawn in the UK from total available credit facility of £10m with Santander, agreed until 

September FY26

Å£1.3m loans with French banks

FY24
£m

FY23
£m

Adjusted EBITDA (pre-IFRS 16) 4.5 4.6
Exceptional items / Non-trading costs -1.4 -0.7
Working capital movements 1.1 -0.1

Cash generated from operations (pre-IFRS 16) 4.2 3.8

Cash flow from Investing
Investment in product, tech, store fitout, UK CPU -1.5
Maintenance -1.8 -2
New site capex -0.6 -2.4
France CPK investment -0.5
France capex investment -1.1
Acquisition net of cash acquired -1.4

Free Cash Flow (FCF) -2.7 -0.6

Cash flow from Financing
Interest paid (net) -0.4 -0.2
Loan drawdown 4.2

Cash inflow/ (outflow) 1.2 -0.8
Cash b/f 1.6 2.4
Cash c/f 2.8 1.6
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UK FY outlook is in line 
with management 
expectations

France store conversion
is about to commence

Further investment
in kiosk rollouts, food 
news and marketing to 
continue across the year

The Board remains 
confident and excited 
ċĤŸƨƣШÑŸƖƣŔũũċќƚШsizeable 
growth opportunity

Our franchise partners  
expected to open 
between two to four more 
stores in FY25

Hedging strategies
protect us  from 
uncertainty in food and 
energy costs during FY25
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Progress in the UK set to continue, whilst we continue to develop the brand internationally

Improved purchasing 
power and 
automation to drive 
enhanced margins

Invest in food, menu 
development and 
marketing to drive 
topline growth

Utilise digital kiosks, 
app technology and 
other tech projects 
and partnerships to 
drive sales and 
efficiencies

Leverage successful 
existing franchises 
relationships and 
explore further 
partnerships

Continue to 
consolidate and own 
the cuisine across 
Europe
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