TORTILLA

Tortilla Mexican Grill plc
=M=MNMWWccidnwolJc
September 2024

LU bl Bf

iy g9t o
I ":‘-»uuh"” il
:‘n‘\ “"l.'“ '
H:"'f:””i b ¢




Presenting team

Andy Naylor Maria Denny
Chief Executive Officer Chief Financial Officer

2 Tortilla Mexican Grill plc 2024 Half Year Presentatiorseptember 2024



Agenda
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Andy Naylor, CEO
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Transforming UK business and completing strategic European acquisition
Focus on product quality and sales driving initiatives

MFO . L T -
UK in-store LFL 6% in Mar Strategic acquisition +13 own stores  Revitalised food New recipes,
+4% in Sep PTD of Fresh Burritos + 19 franchise stores new products

turnaround

Improved EBITDA margin Progressed with UK *1own Focus on tech +7 new kiosk sites YTD
Profitability conversion upto 5.7% new store openings 2 franchisees to drive sales Launch of loyalty app
from 5.5%
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STRATEGIC & OPERATIONAL
s REVIEW: Momentum is building!
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== Andy Naylor and Marla Denny




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

8

Improved purchasing Hedging strategy on
power and supplier food and utilities
relationships. keeps proving
Intending to gain successful

further leverage

following the Fresh

Burritos acquisition

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

Drive operational Fixed costs well
efficiencies with managed during period
further kiosk roll outs, of challenging LFLs
and improved labour
productivity
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Invest in brand to drive growth
In-store LFL sales improved from -6% in March to +4% in less than half a year

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

In-store LFL sales trend? LFL sales growth/ decline:
Tortilla vs CGA RSM Business Tracker?
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—e—Tortilla (instore only from Mar'24) —a—|ndustry data *

Start of Vital 5

strategy

1 Defined as the percentage change in likdor-like sales compared to H1 FY23. Change in methodology compared with previously refem LFL

: ; H : sales which included any new sites after twelve months of trading, whilst the new methodology excludes all FY23 openings.
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Invest in brand to drive growth

Defined multi -channel marketing strategy to drive awareness, conversion and loyalty

Drive loyalty with launch of new Tortilla app

A RankedNo.2 in most popular UK food apps in launch
weekend

A 1.4 million impressions across social media with launch
campaign

A Rapid database growth30k new members since launch,

totalling 164k active members

A Enhanced functionality; referral scheme, geolocating,

10

notifications

< Food & Drink

Top Charts

Free Apps

W8 1 McDonald's UK.
Order, McDelivery Get
and takeaway

TORTILLA 2 Tortilla: Burrito Society Open
Food & Drink

c 3 Subway - UK &1
e Subway® at your fingertips

4 Uber Eats: Food
& Groceries
Fresh grocery & meal delivery

5 Greggs
Collect free rewards and more
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Drive awareness through partnerships and collaborations

A Awareness improved to 23% (4 ppts over last year)

Ah c¢HOYW72l NI kKWHRYGGOCHLWSs Rqd6 LW
210k social impressions

A Monthly influencer burrito specials €.gUIltra Runner Jonny

Davies, Footballer Carla Humphreyjeached 600k+ combined
A Summer run club sponsorships engaged totalk+ attendees

AOHII WEE¢ qt Wh ¢ tréxthed7280k WitR SPK K LLE a

engagements




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

Revitalised our core menu

A New chicken asado recipe saw an improvement in product taste
and quality, gaining positive customer sentiment online

A Recipe adjustments to beans and slowcooked proteins
delivering much better quality, flavour and eating experience

A Launched new roasted salsa to deliver flavour to milgalsa fans
and improved our hot cheese sauce

Invested in equipment to launch all -day product

A Introduced new kit in 10 restaurants to serve quesadillas all day in
under 60 seconds (previously 5+ minutes, served after 2pm only)

competitive entry price point, achieved >100% increase in volume,
now driving 10% of total mix of mains in the trial sites (up from 5%)

A Plans to roll out across the full estate during H2

Introduced Limited Time Offer (LTO)

A Launched Smash burger range the first in a series of LTOs to drive
consumer excitement around food news

A Sales at 7% of the total mix of mains
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Continued investment in team and culture

A

A Created a subBoard in France chaired by UK NED Francesca Tiritiello, with g

To Io Po To Do Do Do Do Do

12

Invest in team and tech

Drive growth through investment in our people and
technology

Appointed an experienced Managing Director for the French business, Eric # ;
Wauthier-Wurmser

Gilles Boehringer also appointed as NED “"

Strengthened our team further, appointing a new Food Director, Supply Chaig __‘
Director and Head of Learning and Development

Due to hold our first burrito Olympics in October

Increased our allstore manager face to face meetings to quarterly to build I '
morale and improve communication ‘

Launched new internal training and management development framework
with 11 shift managers signed up for the first cohort so far

Held our first leadership outward bound, with a second one planned for
October

Held summer party and CPK BBQ
Sponsoring the Campaign Against Living Miserably (CALM) 0
uldGqUWUUt 21 RUNWNY YT WRt LYIOO-dpHDsY G LLbGID TY LD

We embrace and encourage DE&I, with our workforce now 54% ndsritish,
management roles occupied by 50% women, and unde25s now being 47%
of our workforce.
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' ch
vest in team and te |
IIZ)r:ive growth through investment in our people and

technology

' dYTD
Seven new kiosks opene
A Driving efficiency and spend (+12% AQOV)

A Improved customer experience
A <6 months payback period

' launched |
d improved platforms _ | -
NZW aLu;unchped first loyalty app with international partner, enabling
roll out with partners and Europe PN
A Implemented new data warehouse and Bl pla

insight

i ber 2024
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Applauding Tortilla Mexican Grill plc fgrqa\dppting
Kiosks in thejr London Bridge location Y

What with working just around the corner |'ve eaten here
more times than [ care to admit & but because it's so
good it's always super busy and it felt like you never
quite knew what Yyou were being charged for as you

went along the counter and were suggested with
upsells.

The kiosk is obviously €asy to use and | was delighted to
learn that most of ‘my usual’ order had prices indicated

as | went along and built my burrito with the majority as
free extras!

A great €xample of how #hospitaltytech can improve
the customer experience




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

Largest energy efficiency project ever undertaken by the Group

A Installation for a state-of-the-art 60.68kWp Solar PV in System was
completed with the array going live in July

The array will provide 10% of the group's annual energy needs with any
excess exported to the grid

A
A Such an array should lead to aeduction of 11 tonnes of carbon a year
A

The total cost of installation isE61k with a ROCE of 30%subject to
moving wholesale prices

Utilising Al to identify and automatically eliminate wastage consumption

A Implemented an Atpowered solution to manage pluggeen devices, significantly
reducing unnecessary energy consumption

A Initially rolled out as a trial across ten sites, this innovative approach achieved an
impressive 32% reduction in energy usage and is projected to saves.5 tonnes of
carbon annually.

A Plans to expand the implementation across all sites over the next six months, aimin
for even greater energy efficiency and sustainability. Expectguhyback of 11 months
with 65 tonnes of carbon saved annually across the whole estate
o | i o
- - - .
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Growth through new store openings and acquisitions
Growth with three new stores in H1 FY24, with significant opportunities to gain further footfall

Finished H1 FY24 with 89 stores, of which 20 are franchised Development of number of Tortilla stores
YE As at As at

Site Count Opened Closed Opened Closed Acquired 140
FY23 H1'24 Sep'24 B UK own inside M25
UK: Own stores - Tortilla 65 1 - 66 (1) 65 | 120 = UK own outside M25
UK: Own stores - Chilango 3 - - 3 3 100 ]
UK: Delivery kitchens (1) - - UK franchise . -
UK: Franchise stores 10 2 12 1 13 80  m ME franchise .
ME: Franchise stores 8 8 8 60 B France own
France: Own stores - 13 13 .
) 40 France franchise

France: Franchise stores - 19 19
TOTAL GROUP 87 3 (1) 89 1 (1) 32 121 20
Europe only 79 3 (1) 81 1 (1) 32 113 B B -

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 H1'24 Sep'24

oS, b Expansion plans in FY24 and beyond
A New hightraffic Grade A site in Manchester Arndale shopping centre opened in May
3 Qs A Two new franchise sites opened at Leeds Train Station (SSP), and Leicester (Compas

Boffast

° 66 Group operated Tortilla sites
Q3 Group operated Chilango sites

Q 6 SSP UK franchise sites

Qe Compass Group UK franchise sites
Q 8 Middle East sites

A Strategic choice to close one delivery kitchen in H1, and to close Nottingham Clumber
in July FY24 as part of our initial review of the estatelan to open at least three further
e franchise sites before year end

: Oh‘. nchestes H H HP H
o A @L?m A We will be focusing our growth efforts on franchising in the neduture:
Skt N A In the UK we are delighted to announce a¥ear extension of our development
o o O agreement with SSP which will see us more than double our number of sites.
I o@ A Internationally following the acquisition of Fresh Burritos and the build of a new
cuty I W ® o centralised production kitchen in the strategic location, Lille in France
Ba uildford atwick s . . . . .
Exeter @ o:o‘:( 960[“ - A Converting Fresh Burritos stores to Tortilla following the acquisition

A Investing in kiosks, quesadilla machines, store refurbishment, further food
development and marketing to maximise sales and ROCE
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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

_— -3

High Street Shopping Centre Transbdrt Hub University Cldud Kitchen Kosk Store International
Guildford Westfield Gatwick (SSP) Middlesex (Compassroydon (Chilango) London Wall Middle East (Eathos)

Continuing to strengthen relationships with our high -calibre existing franchise partners

A SSPfocused on expansion in travel hubs and generating sales growth of >10% in H1 FY24, with expansion plans confirmed for |
Signed a 5year extension to the development term which will see us more than double the estate during that term (to 18 sites).

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

A The 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

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
Tortilla rolled into France by acquiring the largest European competitor

A The 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

A Tortilla European subboard committee with strong international and franchising experience
created, headed up by Francesca Tiritiello

A A French team established, headed up by Managing Director Eric Wauthl&furmser, who
comes with >25 years of restaurant and franchising experience

A New supply chain director Enrique Esquivel hired. With experience from companies such as
u[ 9AWARAAcC Wce qaAWec Ul WEeat 6 RWEGS Y GALWE 13tdieng Supplil |
chain

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

A Landlords agreed to new contract terms, and store conversion
A First French site, Strasbourg, converted to Tortilla with the next two sites scheduled for Q4

A Franchisees reacted favourably to the new of the Tortilla takever 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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Develop brand internationally
Tortilla now perfectly placed to own the cuisine across Europe

A Tortilla 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

A CPK in Lille on track to be ready for production in Q4

A With 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

Number of stores ! Growth of QSR in Europé

113

More focus on delivery senvices and new
promo section on the App. Communication
focused on younger generations.

4 4 Online ordering and Delivery, mobile Online ordening, "Pret Perks” its loyaity
oL?aur:Chrgg::: d“g;? a{:;:\;(l‘o;/;l‘r)c - integration and social campaign for pregram and Coffee subscription, “Pret
pogreavE 2 i younger generation and LDO Express’ its self-service coffee machine

BURGER KING DOMINO’S PIZZA PRET KFC
CAGR 2017-2022: +8.9% CAGR 2017-2022: +8.2%

GLOBAL BRANDS

w
27 : &
e {4 b S
22 20 16 16 3 - a“% b . 3:1 = R ™
ice, d Ny i P r y r: = RS
Y et creepteien Rl IRl [t
Tortilla / Fresk  Z6calo Tierra Chipotle Salsa Shop Boojum Barburrito BOULANGERIE ANGE O'TACOS MAX BURGERS
Burritos Nordics  Burritos UK & EU NL UK & | UK CAGR 2017-2022: +17.0% CAGR 2017-2022: +16.2% CAGR 2017-2022: +13.3% CAGR 2017-2022: +7.9%

UK & France ES

18 Tortilla Mexican Grill plc 2024 Half Year Presentatiorseptember 2024 1 Number of European burriteled stores (online store count) atJune 2024

2 Euromonitor Passportt market sizes 20172022
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Financial highlights H1 FY24

Positive momentum on financials

£31.5m £1.8m

-3.7% YoY, level YoY

LFL in-store sales Revenue Adjusted EBITDA!

+3 sites

89 total

New stores Net leverage ratio 2 Cash from Operations

1 T Tet qUT WE7fN? W WG Ut J0qt WaéWW] | YeGkt WacROW T Tet quUT WAItldss) G ¢ URIIW~1J¢t 21 13 Wel
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
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Income statement
Profitability in line with last year despite lower revenue

H1 FY2- H1EY2: A Revenue down £1.2m YoY-3.7%
Em Em A Delivery LFL-10.3% as expected following change in delivery
Revenue 31.5 32.7 strategy in Q1
A Challenging start of the year with irstore H1 LFL of

Gross profit 24.5 25.2 -3.6% and with March down t66%, but evolving into an
o ) ) improving picture with September month to date at +4%
/o ofrevenue [7.8% 7 A Partly offset by NSOs and strong franchise sales
Adjusted EBITDA (ptERS 16) 1.8 1.8

A Gross profit margin improved by +70bps
EBITDA % of revenue 5.7% 5.5%
Brofit from operations 0.7 0.2 A Adjusted EBITDA! (pre-IFRS 16) in line with LY, however

P ' ' improved with +20bps as a percentage of sales

Finance expense (1.0 0.9 _

A Loss before tax totalled £0.2m, a £0.4m improvement YoY
(Loss)/Profit before tax (0.2) (0.6)
Taxation y y
(Loss)/Profit after tax (0.2) (0.6)
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Like-for-like (LFL) Sales

Change in delivery strategy driving profitability despite LFL revenue decline

A Delivery LFI1-10.3% 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.

A 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.

QLFY24 Q2FY24 H1Fy2s Q310 7ate
1 1 1
LFL LFL LFL LEL
Total -5.2% -5.8% -5.5% -3.2%
T T T T T T T T T 1 o
In-store -4.2% -2.7% : -3.6% +0.3% 1 | Ww<ernmowME
_____________ |
Delivery -71.6% -13.2% -10.3% -12.7%
R -
CGA Coffer benchmérk +2.2% +3.2% 1 42.7% +1.9% 1 | 108%
e e e e e e o |
1 Defined as the percentage change in likdor-like sales compared to H1 FY23. Change in methodology compared with previously repex
LFL sales which included any new sites after twelve months of trading, whilst the new methodology excludes all FY23 openings.
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Revenue H1 FY24 v H1 FY23

Expected decline driven by revised delivery strategy, and challenging trading environment

Revenue £m

34.0

33.5

33.0

32.5

32.0

31.5

31.0

30.5

30.0

H1 FY23 Net new store  Revised delivery In-store
openings strategy decline
- 10.3% LFL -3.6% LFL
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H1 FY24

New store openings

Stores Revenue £n

FY23 openings 6 1.2
FY24 openings 1 0.0
Cloud kitchen closures (3) (0.8
Total +4 0.4







