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KEY HIGHLIGHTS
Andy Naylor, CEO



Transforming UK business and completing strategic European acquisition

Improved 
Profitability conversion

EBITDA margin
 up to 5.7% 
from 5.5%

Progressed with UK
new store openings

+1 own
+2 franchisees

Focus on tech
to drive sales

Revitalised food+13 own stores
+ 19 franchise stores
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Strategic acquisition
of Fresh Burritos

Focus on product quality and sales driving initiatives

UK in-store LFL
turnaround

+7 new kiosk sites YTD
Launch of loyalty app

т6% in Mar
+4% in Sep PTD

New recipes, 
new products



STRATEGIC & OPERATIONAL
REVIEW: Momentum is building!
Andy Naylor and Maria Denny



Vital 5 strategic pillars
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Driving profitable growth in 2024 and beyond

Improve UK 
profitability
Leverage positive 
improvements from 
2023 and recent 
delivery channel 
change to drive 
margins

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

Invest in team
and tech
Utilise digital kiosks 
and other recent 
tech projects to drive 
sales and 
efficiencies

Double down
on franchise
Leverage successful 
existing franchises 
relationships and 
explore further 
partnerships

Develop brand 
internationally
Explore the unique 
opportunity to 
consolidate and own 
the cuisine across 
Europe 



Improve UK profitability
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Decision to revise 
delivery partner 
strategy in H1 driving 
EBITDA enhancements 
despite delivery 
volume decline

Hedging strategy on 
food and utilities 
keeps proving 
successful

Improved purchasing 
power and supplier 
relationships. 
Intending to gain 
further leverage 
following the Fresh 
Burritos acquisition

Fixed costs well 
managed during period 
of challenging LFLs

Drive operational 
efficiencies with 
further kiosk roll outs, 
and improved labour 
productivity



Invest in brand to drive growth
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In-store LFL sales improved from -6% in March to +4% in less than half a year

In-store LFL sales trend1

1 Defined as the percentage change in like-for-like sales compared to H1 FY23. Change in methodology compared with previously reported LFL 
sales which included any new sites after twelve months of trading, whilst the new methodology excludes all FY23 openings.
2 Source: CGA Peach Tracker (restaurants only). Tortilla September period-to-date

ÅTurnaround of Q1 volume decline with optimistic outlook for the rest of H2
ÅSince the low point in March, Tortilla has closed the LFL sales gap to the industry tracker

LFL sales growth/ decline: 
Tortilla vs CGA RSM Business Tracker 2

Start of Vital 5 
strategy



Invest in brand to drive growth
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Defined multi -channel marketing strategy to drive awareness, conversion and loyalty

Drive loyalty with launch of new Tortilla app

ÅRanked No.2 in most popular UK food apps in launch 
weekend
Å1.4 million impressions across social media with launch 

campaign 
ÅRapid database growth: 30k new members since launch, 

totalling 164k active members 
ÅEnhanced functionality; referral scheme, geolocating, 

notifications

Drive awareness through partnerships and collaborations

ÅAwareness improved to 23% (4 ppts over last year)
Åћ ċĦőŸШ7ƨƖŊĲƖќШĦŸũũċĤШƽŔƣőШ7ũĲĲĦťĲƖЯШ ċƣŔŸŰċũШ7ƨƖŊĲƖШ?ċǃШĬƖŸƻĲШ

210k social impressions
ÅMonthly influencer burrito specials (e.g Ultra Runner Jonny 

Davies, Footballer Carla Humphrey) reached 600k+ combined
ÅSummer run club sponsorships engaged total 1k+ attendees
ÅÖĤĲƖШEċƣƚШћ ċťĲĬШ7ƨƖƖŔƣŸќШÉƣƨŰƣШreached 230k with 50k 

engagements

BLEECKER X TORTILLA

UBER EATS X TORTILLA

RUNNA X TORTILLA



Invest in brand to drive growth
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Revitalising the quality of our menu to drive frequency and attract new customers

Revitalised our core menu
ÅNew chicken asado recipe saw an improvement in product taste 

and quality, gaining positive customer sentiment online
ÅRecipe adjustments to beans and slow-cooked proteins 

delivering much better quality, flavour and eating experience
ÅLaunched new roasted salsa to deliver flavour to mild-salsa fans 

and improved our hot cheese sauce

Invested in equipment to launch all -day product
ÅIntroduced new kit in 10 restaurants to serve quesadillas all day in 

under 60 seconds (previously 5+ minutes, served after 2pm only)
ÅxċƨŰĦőĲĬШћĬŔƣĦőШƣőĲШƚċŰĬƽŔĦőќШĦċůƓċŔŊŰШŸŉŉĲƖŔŰŊШƕƨĲƚċĬŔũũċШċƣШċШ

competitive entry price point, achieved >100% increase in volume, 
now driving 10% of total mix of mains in the trial sites (up from 5%)
ÅPlans to roll out across the full estate during H2

Introduced Limited Time Offer (LTO)
ÅLaunched Smash burger range т the first in a series of LTOs to drive 

consumer excitement around food news 
ÅSales at 7% of the total mix of mains



Invest in team and tech
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Drive growth through investment in our people and 
technology

Continued investment in team and culture
Å Appointed an experienced Managing Director for the French business, Eric 

Wauthier-Wurmser
Å Created a sub-Board in France chaired by UK NED Francesca Tiritiello, with 

Gilles Boehringer also appointed as NED
Å Strengthened our team further, appointing a new Food Director, Supply Chain 

Director and Head of Learning and Development
Å Due to hold our first burrito Olympics in October
Å Increased our all-store manager face to face meetings to quarterly to build 

morale and improve communication
Å Launched new internal training and management development framework 

with 11 shift managers signed up for the first cohort so far
Å Held our first leadership outward bound, with a second one planned for 

October
Å Held summer party and CPK BBQ
Å Sponsoring the Campaign Against Living Miserably (CALM) 
Å uĲƓƣШĲŰƚƨƖŔŰŊШŉŸŸĬШŔƚШŰŸƣШƽċƚƣĲĬШƣőƖŸƨŊőШŸƨƖШљÑŸŸ-good-to-ŊŸњШƓƖŸŊƖċů
Å We embrace and encourage DE&I, with our workforce now 54% non-British, 

management roles occupied by 50% women, and under-25s now being 47% 
of our workforce.



Invest in team and tech

13 Tortilla Mexican Grill plc 2024 Half Year Presentation September 2024

Drive growth through investment in our people and 
technology

Seven new kiosks opened YTD
Å Driving efficiency and spend (+12% AOV)
Å Improved customer experience
Å <6 months payback period

New and improved platforms launched
Å Launched first loyalty app with international partner, enabling 

roll out with partners and Europe
Å Implemented new data warehouse and BI platform to drive 

insight



Invest in team and tech
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Invests in energy efficiency projects to drive down carbon usage

Largest energy efficiency project ever undertaken by the Group
Å Installation for a state-of-the-art 60.68kWp Solar PV in System was 

completed with the array going live in July
Å The array will provide 10% of the group's annual energy needs with any 

excess exported to the grid
Å Such an array should lead to a reduction of 11 tonnes of carbon a year
Å The total cost of installation is £61k with a ROCE of 30%, subject to 

moving wholesale prices

Utilising AI to identify and automatically eliminate wastage consumption
Å Implemented an AI-powered solution to manage plugged-in devices, significantly 

reducing unnecessary energy consumption
Å Initially rolled out as a trial across ten sites, this innovative approach achieved an 

impressive 32% reduction in energy usage and is projected to save 5.5 tonnes of 
carbon annually. 

Å Plans to expand the implementation across all sites over the next six months, aiming 
for even greater energy efficiency and sustainability. Expected payback of 11 months 
with 65 tonnes of carbon saved annually across the whole estate



Growth through new store openings and acquisitions

Expansion plans in FY24 and beyond
ÅNew high-traffic Grade A site in Manchester Arndale shopping centre opened in May
ÅTwo new franchise sites opened  at Leeds Train Station (SSP), and Leicester (Compass)
ÅStrategic choice to close one delivery kitchen in H1, and to close Nottingham Clumber 

in July FY24 as part of our initial review of the estate. Plan to open at least three further 
franchise sites before year end

ÅWe will be focusing our growth efforts on franchising in the near-future:
Å In the UK we are delighted to announce a 5-year extension of our development 

agreement with SSP which will see us more than double our number of sites.
Å Internationally following the acquisition of Fresh Burritos and the build of a new 

centralised production kitchen in the strategic location, Lille in France
ÅConverting Fresh Burritos stores to Tortilla following the acquisition
Å Investing in kiosks, quesadilla machines, store refurbishment, further food 

development and marketing to maximise sales and ROCE
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Growth with three new stores in H1 FY24, with significant opportunities to gain further footfall
Development of number of Tortilla storesFinished H1 FY24 with 89 stores, of which 20 are franchised



Double down on franchise

ÅTortilla has a perfect operating model for franchising
ÅSite format and location flexibility with no requirement for kitchen-extraction
ÅCentral kitchen food model delivers consistent food quality and enables a simpler employee model, with no reliance on chefs
ÅEstablished business, with supplier purchasing power, and investment in marketing and food development

Continuing to strengthen relationships with our high -calibre existing franchise partners
ÅSSP focused on expansion in travel hubs and generating sales growth of >10% in H1 FY24, with expansion plans confirmed for H2.  

Signed a 5-year extension to the development term which will see us more than double the estate during that term (to 18 sites).
ÅCompass Group focused on higher education UK campuses
ÅEathos, our Middle East franchise business, generated LFL sales growth of c15%

ÅThe acquisition of Fresh Burritos, and the build of a European central production kitchen in Lille (France), creates the 
stepping -stone for further franchise expansion in abroad
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Well -established, adaptable business model ideal for franchise growth

High Street 
Guildford

Shopping Centre
Westfield

Transport Hub
Gatwick (SSP)

University
Middlesex (Compass)

Cloud Kitchen
Croydon (Chilango)

Kiosk Store
London Wall

International
Middle East (Eathos)

Looking ahead, the Board see the strategic merit in accelerating our growth
through existing and new franchising partnerships 
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Develop brand internationally

ÅThe acquisition of Fresh Burritos in July, and the creation of a centralised production kitchen 
(CPK) in Lille, has created a springboard for growth across Europe

ÅTortilla European sub-board committee  with strong international and franchising experience 
created, headed up by Francesca Tiritiello

ÅA French team established, headed up by Managing Director Eric Wauthier-Wurmser, who 
comes with >25 years of restaurant and franchising experience

ÅNew supply chain director Enrique Esquivel hired. With experience from companies such as 
u[9ЯШÂŔǍǍċШcƨƣЯШċŰĬШÉƨƚőŔШÉőŸƓЯШőĲШƽŔũũШĬƖŔƻĲШĲŉŉŔĦŔĲŰĦŔĲƚШƣőƖŸƨŊőШÑŸƖƣŔũũċќƚШĲŰĬ-to-end supply 
chain

ÅSupply chain for France in place with food conversion process underway for all Fresh Burritos 
stores including franchisees

ÅLandlords agreed to new contract terms, and store conversion

ÅFirst French site, Strasbourg, converted to Tortilla with the next two sites scheduled for Q4

ÅFranchisees reacted favourably to the new of the Tortilla take-over and have expressed interest 
to convert to our operational platform. Action plan in place to support franchisees whilst they 
are turning their business around
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Tortilla rolled into France by acquiring the largest European competitor



Develop brand internationally

ÅTortilla is now more than four times the size of our nearest competitor, so has a unique position to own the growing European 
Mexican food segment

ÅCPK in Lille on track to be ready for production in Q4 

ÅWith 1400m2 and the strategic location, our new CPK is set up to eventually be able to serve  Western and Northern Europe 
as we plan to expand further across Europe
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Tortilla now perfectly placed to own the cuisine across Europe

1  Number of European burrito-led stores (on-line store count) at June 2024
2 Euromonitor Passport т market sizes 2017-2022

Number of stores 1

113

27
22 20 1616 13

Tortilla / Fresh 
Burritos

UK & France

Zócalo
Nordics

Tierra 
Burritos

ES

Chipotle
UK & EU

Salsa Shop
NL

Boojum
UK & I

Barburrito
UK

Growth of QSR in Europe2



FINANCIAL REVIEW
Maria Denny, CFO



Financial highlights H1 FY24
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Positive momentum on financials

1 ĬŢƨƚƣĲĬШE7fÑ? ШƖĲƓƖĲƚĲŰƣƚШƣőĲШ]ƖŸƨƓќƚШůċŔŰШ ĬŢƨƚƣĲĬШÂĲƖŉŸƖůċŰĦĲШ~ĲċƚƨƖĲШы Â~ьШċŰĬШŔƚШĦċũĦƨũċƣĲĬШċƚШƚƣċƣƨƣŸƖǃШŸƓĲƖċƣŔŰŊШƓƖŸŉŔt/(loss)
before interest, tax, depreciation and amortisation and is stated before application of IFRS 16 and exceptional costs
2 Net Leverage Ratio = Net debt/ Adjusted EBITDA

Adjusted EBITDA1RevenueLFL in-store sales

Net leverage ratio 2New stores Cash from Operations

-3.6% £31.5m
-3.7% YoY

£1.8m
level YoY

0.7x+3 sites
89 total

£1.1m



Income statement

ÅRevenue down £1.2m YoY -3.7%
ÅDelivery LFL -10.3% as expected following change in delivery 

strategy in Q1
ÅChallenging start of the year with in-store H1 LFL of 

-3.6% and with March down to -6%, but evolving into an 
improving picture with September month to date at +4%
ÅPartly offset by NSOs and strong franchise sales

ÅGross profit margin improved by +70bps 

ÅAdjusted EBITDA1 (pre-IFRS 16) in line with LY, however 
improved with +20bps as a percentage of sales

ÅLoss before tax totalled £0.2m, a £0.4m improvement YoY
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Profitability in line with last year despite lower revenue

1 ĬŢƨƚƣĲĬШE7fÑ? ШƖĲƓƖĲƚĲŰƣƚШƣőĲШ]ƖŸƨƓќƚШůċŔŰШ ĬŢƨƚƣĲĬШÂĲƖŉŸƖůċŰĦĲШ~ĲċƚƨƖĲШы Â~ьШċŰĬШŔƚШĦċũĦƨũċƣĲĬШċƚШƚƣċƣƨƣŸƖǃШŸƓĲƖċƣŔŰŊШ
profit/(loss) before interest, tax, depreciation and amortisation and is stated before application of IFRS 16 and exceptional costs

H1 FY24
£m

H1 FY23
£m

Revenue 31.5 32.7

Gross profit 24.5 25.2

% of revenue 77.8% 77.1%

Adjusted EBITDA (pre-IFRS 16) 1.8 1.8

EBITDA % of revenue 5.7% 5.5%

Profit from operations 0.7 0.2

Finance expense (1.0) (0.9)

(Loss)/Profit before tax (0.2) (0.6)

Taxation у у

(Loss)/Profit after tax (0.2) (0.6)



Like-for -like (LFL) Sales
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Change in delivery strategy driving profitability despite LFL revenue decline

Å Delivery LFL 1 -10.3% following the strategic decision to revise our delivery partner strategy in February from all three delivery 
aggregators to just a dual partnership. The decision has underpinned enhanced delivery profitability (+£0.5m EBITDA YoY) 
despite the sales drop.

Å In-store LFL -3.6% in H1 but improving dramatically quarter on quarter as we are gaining momentum from our food 
improvements, and investment in technology to drive growth, with Q3 to date LFL at +0.3%, and September to date +4.0%, 
notably whilst the benchmark LFL has dropped off in Q3.

1 Defined as the percentage change in like-for-like sales compared to H1 FY23. Change in methodology compared with previously reported 
LFL sales which included any new sites after twelve months of trading, whilst the new methodology excludes all FY23 openings.
2 Calculated as an average across CGA Coffer weekly data being weeks 1-26 for H1 FY24

Q1 FY24
LFL1

Q2 FY24
LFL1

H1 FY24
LFL1

Q3 to date 
FY24
LFL1

Total -5.2% -5.8% -5.5% -3.2%

In-store -4.2% -2.7% -3.6% +0.3%

Delivery -7.6% -13.2% -10.3% -12.7%

CGA Coffer benchmark2 +2.2% +3.2% +2.7% +1.9%
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ӏШ-0.8%



Revenue H1 FY24 v H1 FY23
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Expected decline driven by revised delivery strategy, and challenging trading environment

New store openings Stores Revenue £m

FY23 openings 6 1.2

FY24 openings 1 0.0

Cloud kitchen closures (3) (0.8)

Total +4 0.4

Revenue £m

-3.7%
-£1.2m




