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DISCLAIMER TORTILLA

Real California Burritos & Tacos

THIS PRESENTATION AND ITS CONTENTS ARE STRICTLY CONFIDENTIAL AND ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (INCLUDING ITS TERRITORIES AND POSSESSIONS, ANY STATE OF THE UNITED STATES, AND THE DISTRICT OF COLUMBIA) (THE “UNITED
STATES"), CANADA, AUSTRALIA, JAPAN, THE REPUBLIC OF SOUTH AFRICA OR ANY OTHER JURISDICTION WHERE SUCH DISTRIBUTION WOULD BE UNLAWFUL. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSITUTE A VIOLATION OF APPLICABLE SECURITIES LAWS.

This document has been prepared by Tortilla Mexican Grill plc (the “Company”). This document does not constitute or form part of any offer or invitation to sell or issue or any solicitation of any offer to purchase or subscribe for any shares or other securities of the Company nor shall it (or any part of it), or the fact of its distribution, form the basis of, or be relied upon in connection
with or act as any inducement to enter into, any contract or commitment whatsoever. This document is not a recommendation regarding the securities of the Company. Recipients should not purchase, subscribe for or otherwise acquire any securities of the Company on the basis of this document or the presentation made in conjunction with this document (the “Presentation”).

This document is being distributed only to and is only directed at persons in the United Kingdom that are persons: (a) who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order"); (b) who are high net worth persons or entities
falling within Article 49(2)(a) to (d) of the Order; or (c) to whom it may otherwise be lawfully distributed (all such persons in (a), (b) and (c) together being referred to as “Relevant Persons”). Any person who is not a Relevant Person should not act or rely on the information contained in this document. If you are in any doubt as to the matt ined in this d

(including whether you fall within the definition of Relevant Person), you should consult an authorised person specialising in advising on i of the kind ined in this d Anyi ori activity to which this d t relates is available only to Rel Persons.

This document does not constitute or form part of an offer or invitation to issue or sell, or the solicitation of an offer to subscribe or purchase, any securities to any person in any jurisdiction to whom or in which such offer or solicitation is unlawful. This document and its contents are confidential and are being supplied to you for your own information and may not be distributed,
transmitted, published, reproduced or otherwise made available to any other person, in whole or in part, directly or indirectly, for any purposes whatsoever. In particular, this document should not be distributed, transmitted, published, reproduced or otherwise made available, directly or indirectly, in, into or from Canada, Australia, Japan, New Zealand, the Republic of South Africa or
the United States, its territories or possessions or in any other jurisdiction outside of the United Kingdom where such distribution or availability may lead to a breach of any law or regulatory requirements (the “Restricted Jurisdictions”). The distribution of this document in other jurisdictions may be restricted by law, and persons into whose possession this document come should
inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.

In addition, this Presentation (or any copy of these) is not for release, publication or distribution (directly or indirectly), in whole or in part, to any "U.S. person” as defined in Regulation S under the United States Securities Act of 1933, as amended (the "Securities Act") or in or into any Restricted Jurisdictions. It does not constitute an offer for sale of, resale of, transfer of or delivery of
or the solicitation of an offer to purchase, directly or indirectly, securities anywhere in the world, including in or into the United States or in or into any of the other Restricted Jurisdictions. The securities referred to in the Presentation have not been and will not be registered under the Securities Act or under any securities laws of any state or other jurisdiction of the United States and
may not be offered, sold, resold, taken up, exercised, renounced, transferred or delivered, directly or indirectly, within the United States or to, or for the account or benefit of, any person with a registered address in, or who is resident or ordinarily resident in, or a citizen of, the United States except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act. There will be no public offer of the securities in the United States. Neither the US Securities and Exchange Commission nor any securities regulatory body of any state or other jurisdiction of the United States of America, nor any securities regulatory body of any other country or political subdivision thereof, has approved or disapproved of the
Presentation or the securities discussed herein or the accuracy or adequacy of the contents of the Presentation. Any representation to the contrary is a criminal offence in the United States.

The information contained in this document is provided as at the date of its publication and is subject to updating, completion, revision, amendment and further verification and does not purport to contain all information that may be required to evaluate the Company. This document contains statements that are, or may be deemed to be, “forward-looking statements”. These forward-
looking statements may involve substantial risks and uncertainties and actual results and developments may differ materially from those expressed or implied by these statements by a variety of factors. Forward-looking statements are sometimes identified by the use of forward-looking terminology such as “believe”, “expects”, “may”, “will", “could”, “should”, “shall”, “risk”, “intends”,
“estimates”, “aims”, “plans”, “predicts”, “continues”, “assumes”, “positioned” or “anticipates” or the negative thereof, other variations thereon or comparable terminology. These forward-looking statements speak only as at the date of this document. In addition, all projections, valuations and statistical analyses provided in this document may be based on subjective assessments and
assumptions and may use among alternative methodologies that produce different results and should not be relied upon as an accurate prediction of future performance.

Except as required by applicable law or regulation, none of the Company or any of its directors, officers, partners, employees, agents, affiliates, representatives or advisers (the “Affiliates”) undertakes or agrees any obligation to update or revise any forward-looking or other statements or information in this document, whether as a result of new information, future developments or
otherwise and none of the Company or any of its directors, officers, partners, employees, agents, affiliates, representatives or advisers or any other party undertakes or agrees or is under any duty to update this document or to correct any inaccuracies in, or omissions from, any such information which may become apparent or to provide you with any additional information. No
statement in this document is intended as a profit forecast or profit estimate. In particular, no representation or warranty is given as to the achievement or reasonableness of any future projections, management estimates, prospects or returns. The information and opinions contained in the Presentation are provided as at the date of this Presentation and are subject to change
without notice. None of the Company and its Affiliates will be obliged to provide the recipient with access to any additional information or to update the Presentation with additional information or to correct any inaccuracies which may become apparent.

To the extent available, the industry and market data contained in this Presentation has come from official or third party sources. Third party industry publications, studies and surveys generally state the data contained therein have been obtained from sources believed to be reliable, but there is no guarantee of the accuracy or completeness of such data. While the Company believes
that each of these publications, studies and surveys has been prepared by a reputable source, the Company has not independently verified the data contained therein. In addition, certain of the industry and market data contained in this Presentation come from the Company’s internal research and estimates based on the knowledge and experience of the Company’s management in
the market in which the Company operates. While the Company believes that such research and estimates are reasonable and reliable, their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or
market data contained in this Presentation. Certain figures in this Presentation are subject to rounding. Accordingly, figures shown for the same category presented in different charts or tables may vary slightly and figures shown as totals in certain charts or tables may not be an arithmetic aggregation of the figures that precede them.

The information in this Presentation has not been independently verified and speaks as of the date hereof only and is subject to updating, revision, and amendment without notice. Neither the Company nor any of its Affiliates is under any obligation to update or keep current the information contained in this Presentation, to correct any inaccuracies which may become apparent or
provide the recipient with access to any additional information. This Presentation does not purport to contain all of the information that may be required to evaluate any investment in the Company or any of its securities. The merit and suitability of an investment in the Company should be independently evaluated and any person considering such an investment in the Company is
advised to obtain independent advice as to the legal tax, accounting, financial, credit and other related advice prior to making an investment.

No liability whatsoever (whether in negligence or otherwise) arising directly or indirectly from the use of this Presentation or its contents is accepted, and no representation, warranty or undertaking, express or implied, is or will be made or given by or on behalf of the Company or its Affiliates, as to, and no reliance should be placed for any purposes on, the accuracy, completeness or
fairness of the information or opinions contained in this Presentation or for any errors, omissions or misstatements or as to the suitability of any particular investment for any particular investor or for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising in connection therewith. To the fullest extent permissible by law,
each of the Company and its Affiliates disclaim all and any responsibility or liability, whether arising in tort, contract or otherwise, which they might otherwise have in respect of this Presentation. Recipients should not construe the contents of this Presentation as legal, tax, regulatory, financial or accounting advice and are urged to consult with their own advisers in relation to such
matters.

This document and its contents are confidential and you and your directors, officers, partners, employees, agents and affiliates shall treat and safeguard as strictly private and confidential all information contained in this document and any oral information made available at the Presentation. The contents of this Presentation are being supplied to you solely for your information and
may not be reproduced, re-distributed or passed to any other person or published in whole or in part for any purpose. If the Presentation has been received in error, it must be destroyed or returned immediately to the Company. The information may not be copied, reproduced, distributed to any other person or published, in whole or in part, for any purpose. By receiving the
Presentation, you become bound by this confidentiality obligation. Failure to comply with such confidentiality obligation may result in civil or administrative liabilities. You shall not use this document or the information contained herein in any manner detrimental to the Company.

By attending the Presentation and/or by receiving this document (whether in hard copy form or electronically), you irrevocably represent, warrant and undertake to the Company that: (i) you are a Relevant Person; and (ii) you have read and agree to comply with, and be bound by, the contents of this notice.




PRESENTING TEAM

RICHARD MORRIS - CED

+ Joined as Chief Executive Officer in February 2014

+ 30 years’ experience in the food sector, having previously
been part of the original management team at Loch Fyne,
becoming MD in 2005 and successfully exiting the business
to Greene King in 2008

 Began his career in the US with TGI Fridays

TORTILLA

Real California Burritos & Tacos

ANDY NAYLOR - CFO

Joined as Chief Financial Officer in July 2017

Previously Group Head of Finance at Gaucho where he
oversaw the sale of the business to Equistone Partners

Started his career at Deloitte and holds an ACA
qualification



KEY INVESTMENT HIGHLIGHTS TORTILLA

Real California Burritos & Tacos

The largest and most successful fast-casual Mexican restaurant chain in the UK

Property Flexible site locations and formats

Trends Embraces fast-growing sectors trends: vegan/vegetarian, Latin American, provenance, food-to-go

Fresh, customisable and value-for-money products that appeal to a wide demographic

Promoted by a clearly defined, multi-channel marketing strategy

SYCIELTITAA Well invested and scalable central infrastructure

Covid-19 Resilient, adaptable performance during pandemic

Continuous and profitable sales growth

Enhanced opportunities in the new post-pandemic landscape




ABoOUT US TORTILLA

Real California Burritos & Tacos

RUSR PORTFOLIO - 62 SITES (OF WHICH S2 UK)
A
c-n W 22 outside M25

+1 franchised

* Founded in 2007 + Leading fast-casual Mexican + Value-for-money proposition

* By Brandon Stephens with a mission restaurant group in the UK «  Freshly-prepared, customisable, tasty Lo
of bringing authentic burritos to » 62 sites worldwide, 4 of which are products
London from San Francisco delivery only + Loyal and broad customer base

28 inside M25
+1 franchised

atl

Q

&

 Track record of consistent, * Robust central kitchen infrastructure * Future opportunities
strong financial performance and experienced head office « Significant growth prospects
e 21.5%FY13 - FY20 sales CAGR*  Ensures product consistency and capacity through strategic partnerships -
to cover medium term growth plans several at HoT with others in

discussion

SELECTED FINANCIAL HIGHLIGHTS (IAS 17)

The reported numbers for H1 2021 are as follows:

SALES: £20.6M  EBITDA: £49M 10 franchised sites

+247% VS H12019 +387% Vs H12019 (middle east)

Source: Management Accounts
*Adjusted FY20 figure normalised for weeks where sites were temporarily closed due to the Covid-19 pandemic



TORTILLA IS ONE OF THE UK'S LEADING FAST-CASUAL BRANDS TORTILLA

COMPETITION

UK site #

* PRLT * ‘iNunda's FIVE GUYS /
Jiisy

N.B Tortilla are in the Savanta top 5 most loved fast-casual brands

14
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N.B European sites only, dated 31st Aug 2021
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EUROPEAN COMPETITION

»  Steady Growth: Tortilla has grown steadily since 2007 to 62 sites: 52 across the
UK (including two franchised by SSP) and 10 franchised sites in the Middle East

«  Considerable Domestic Whitespace: Deloitte whitespace report has identified
121+ additional sites meeting ideal location criteria in the UK — well placed to

3 scale quickly

|

SNITTS Significant Opportunity: Largest global competitor, Chipotle, has over 2,500 sites
5. T r



WELL-DEFINED, PROVEN PROPERTY STRATEGY WITH FLEXIBILITY ACROSS 1___?RT|LLA
SITE LOCATIONS AND FORMATS

SITE SELECTION CRITERIA

Uncompromising in site selection
Size: 60 sqM - 200 sqM

CAPEX: circa £350k - £425k depending on
size, site condition and store front
requirements

ROCE: 35% minimum investment hurdle HIGH STREET SHDPPING CENTRE TRANSPURT HUB

GUILDFORD, 1815Q.M WESTFIELD, 100 sQ.M VICTORIA, 116 SQ.M
Use Class: ‘E’

Locations: High street, shopping centres /
leisure schemes, transport hubs, motorway
service stations, cloud kitchens

Extraction: Optional

High Value: high footfall, corner locations,
lunch & dinner, 7-day trade, proximity to
transport hubs

BABY TURTILLA CLOUD KITCHEN THEME PARK
PUTNEY, 79 50.M BERMONDSEY, 18 50.M CHESSINGTON, 170 SQ.M




TORTILLA BENEFITS FROM MULTIPLE UNDERLYING MACRO GROWTH DRIVERS

IN THE EATING-OUT SECTOR

@ WE ARE CONTINUING TO WITNESS PENT UP DEMAND IN THE UK ECONOMY...

@ ANALYSIS INDICATES PARTICULAR CONSUMER APPETITE FOR MEXICAN CUISINE...

Size of UK Latin limited-

Sources: PwC - Consumer Sentiment Survey (Spring 2021); Lumina Intelligence - UK Restaurant Market Report 2020/21; Management Information

Net spending intention

40%

27%

30%

20%

10%

(10%)

(20%)

(30%)

£250m

£200m

£150m

services industry

£122m

£100m
2013

Eating out | Holidays  Going out

Net spending intention in the next 12 months

25%

16%
9% 8%
I 4%
I =

(1%) (1%) (39%) (3%)

Fashion Improving  Groceries Health and Children and "Big ticket Beauty and Technology
home wellbeing babies items" personal
care

Dec-19 ®=Dec-20 mMar-21

£226m
8% CAGR
£175m
2018 2023F

TORTILLA

Real California Burritos & Tacos

@ ..EXPECTED TO FAVOUR THE EATING-0OUT SECTOR

__£12bn

£11bn

£10bn

£9bn

Size of UK restaurant industry (£bn

£8bn

£11.7bn

32%

£8.9bn

2020

2021F

..ISOLATING TORTILLA’S PROPOSITION, SUPPORTED BY SHIFTS IN

CONSUMER PREFERENCES
) Convenience Value
MCA's
8 Menu & Healthier Eating Sustainability

Food

Indulgence Scrutiny
Megatrends

Customisation Experiential



THE BUSINESS IS WELL KNOWN FOR ITS FRESH, CUSTOMISABLE, TORTILLA

VALUE-FOR-MONEY PRODUCT RANGE OF BURRITOS, TACOS, AND SALADS... .

Freshness: Our toppings and guacamole VALUE-FOR-MONEY: DIFFERENTIATED VALUE VERSUS COMPETITORS!

are freshly made in-house every day o
o £10.45 :
In-store  m Delivery

Innovation: Menu regularly reviewed and

£0.95
gv% ! refreshed to add trending fillings (e.g. chili e o0
M no carne), popular add-ons (e.g. churros) £9.00 :
¢ and seasonal specials, often through brand - £7.90
5. collaborations e
* 4 . £7.00
" Sustainability and provenance: Continual B - £6.20
™ focus on ESG £6.0

s * Recyclable packaging ’ £5.00
» Very low wastage TORTILLA

+ Majority plant based menu and higher
welfare meats

=

AWARD WINNING: NUMEROUS AWARDS FOR FOOD, VALUE, AND

PROFITABILITY INCLUDING:

LBl B EC I LGOSt  Third most loved fast-casual chain in the UK
over 24 hours in the central kitchen, Savanta

providing an authentic and distinctive taste Best Mexican Restaurant in London

ZAGAT . :
Customisability: Dishes are made to order G » BestBuylList
with a multitude of flavour combinations, The Observer
allowing the customer to tailor to their
specific preferences or dietary needs Z~ 7oiro Cooper

« Increasing use of green energy

» Best Cheap Eats

Top 10 Highest Growth UK Hospitality Businesses

» Best Value Restaurant Chain Over 20 Sites

Source 1: sourced on 23 Aug 2021, prices for smallest burrito offered at each business



...PROMOTED BY A CLEARLY DEFINED, MULTI-CHANNEL MARKETING STRATEGY TORTILLA

MULTI-CHANNEL MARKETING STRATEGY

New product launches, seasonal campaigns and limited time offers (e.g. 2-4-1) to

Promotions drive interest and purchases

Product trials, burrito giveaways and VIP/Blogger events converts first-time
customers

Sampling & Events

Paid social, search and display ads maximise reach while printed store-front

Advertising advertising capitalises on footfall

Impressive social influencer portfolio (combined 12.m followers) drives engagement

Social Media across Facebook, Instagram and Twitter (combined 56k followers)

NPD with supplier brands drives awareness and business/student offers capture
Collaborations local audiences, as do partnerships with aggregator sites (e.g Time Out, Vegan
Friendly)

Weekly email marketing to 105k subscribers and an integrated feedback system

CRM & Feedback allows us communicate with loyal customers and monitor sentiment

Loyalty Mobile loyalty program that drives visitor frequency and retention

() Restaurants

Irq“ * Dinein/takeaway
I »  Self-serve kiosks

*  Vouchers

Online ordering

Delivery

Click & Collect
Catering
Instagram Shop

-

CUSTOMER AGE PROFILE

Age
45+ 10%
35-44 15%
25-34 33%
16-24 41%

Real California Burritos & Tacos

MULTI-CHANNEL ORDER STRATEGY

Cloud kitchens

=5

Source: 1. Ann Elliot’s Consumer Research March 2021,
quantitative survey of 3,300 Tortilla customers

10



ROBUST SCALABILITY THROUGH A CENTRALISED PRODUCTION INFRASTRUCTURE AND | TORTILLA

EXPERIENCED HEAD OFFICE TEAM
CENTRALISED PRODUCTION UNIT (CPU)

« Tortilla’s 5,500 sq ft Central Production Unit (CPU) in Tottenham Hale
provides the production infrastructure to double the size of the estate.

»  The CPU supplies all of the menu items sold in the restaurants aside
from those toppings whose flavour profiles benefit from freshness (eg,
guacamole, pico de gallo salsa).

»  Key CPU benefits include:
1. Consistent, higher-quality product
Longer shelf life
Margin benefits from increased scale
Centrally managed by Tortilla employees, not outsourced
Cost-neutral operation (costs covered by restaurants)

A e

Capacity for estate growth with additional space available next
door

Safeguarding of recipe IP

© ~

Opportunity to supply proprietary products to franchise/strategic
partners

Real California Burritos & Tacos

HEAD OFFICE STRUCTURE

Tortilla has an established and experienced senior management team to support a business of scale

Chief Executive Officer
Richard Morris

Chief Operations Officer

Jason Thomas Chief Financial Officer

Andy Naylor
Operations Director
Matt Chapman Head of Finance
2 Chris Nunn

Property Director
Rob Lucy

Head of People

Nicki Sahota

Head of Marketing
Megan Burton-Brown

3

Number of staff who directly report to

O @ that manager

1



WELL-PLACED TO WITHSTAND INDUSTRY HEADWINDS TORTILLA

Real California Burritos & Tacos

«  Since the onset of the pandemic, Management demonstrated the ability to react quickly ensuring the business was able to outperform the wider hospitality industry
» 2022 will not be without significant challenge with staffing, supply chain, inflation and the potential longer-term fallout from the pandemic
»  Management continue to proactively face up to these scenarios as they arise and Tortilla is well placed relative to its peers

SECTOR CHALLENGE ACTION TAKEN

* Regular communication with our employees and intensified retention activities

» Increased resources for recruitment — Kickstart, Indeed Flex and Stint, innovative recruitment channels.
 Review of pay and non-financial benefits - great development, internal progression and career opportunities
* Great reward and recognition programme - Perkbox - Paid day for volunteering/Charity - birthdays off

People

« Very close working relationship with supply chain

» Concentrated list of carefully selected suppliers

« Fresh Direct - well financed business owned by Sysco - key partner for us
« Limited product offer — nothing expensive or challenging to get hold of

Supply chain issues

+ Successful delivery and take away business protects us from later waves of covid

. .  Property negotiations ahead of competitors - increased covenant strength — preferred tenants

Covid-19 impact « Profit parity on delivery vs in house sales

+ Covid allowed us to attract more customers and since May 17th revenues have remained at a stable level despite sector re opening.
 Outstanding Property opportunities




TORTILLA HAS ACHIEVED CONTINUOUS, PROFITABLE SALES GROWTH SINCE INCEPTION | TORTILLA

FINANCIALS
Y/E December, £000 FY19 FY20 8m to Aug 21
Sales 35,051 27,100 29,125
Number of sites 41 45 50
Gross Profit 26,330 21,384 23,623
Margin (%) 75.1% 78.9% 81.1%
[Store EBITDA 5,118 4,487 8,539 |
Margin (%) 14.6% 16.6% 29.3%
[Corporate EBITDA 2,529 2,361 6,460 |
Margin (%) 7.2% 87% 22.2%
Y/E December, £000 FY19 FY20 8m to Aug 21
EBITDA 1,812 1,880 6,048
Change in working capital 1,047 1,595 255
New store CAPEX (2,605) (579) (910)
Maintenance CAPEX (827) (771) (823)
Deposits (103) 19 30
Drawdowns/repayments 2,537 2,724 (500)
Interest costs (193) (228) (214)
Bank arrangement fee - (153) -
Corporation tax (14) - -
|Net cash inflow 1,656 4,486 3,886 |

£6.5M AUGUST YTD EBITDA

Real California Burritos & Tacos

TRADING PERFORMANCE

60 £45m
£40m
50
£35m
8 40 £30m
% 30 £2om ié’
é £20m 2
3 2 £15m ©
£10m
10
£5m
FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20*
s | ondon mmm Rest of UK mmmmm Fathos franchise mmmm SSP franchise e Sales
* Adjusted FY20 revenue/EBITDA for 788 weeks of lost trade due to store closures. Average store trading weeks: 35.
TORTILLA VS. THE UK MARKET (PRE-COVID)
10.0%
5.0% Tortilla Avg:
+4.9%

0.0%

(5.0%)
N BN

® ® >
EANRSNE P S S . S . S
O_,Q’ %O sfb @ @'D N C_,Q’ %O 5’0 @'b @@ N Q)‘Z' %0 Sb

S R S T - T TR C RN

UK restaurant LFL growth Tortilla LFL growth
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THE ADAPTABILITY OF TORTILLA’S BUSINESS MODEL ALLOWED THE RESTAURANTS | TORTILLA

TO TRADE WELL VERSUS ITS PEERS DURING THE PANDEMIC —

TORTILLA COVID AVERAGE WEEKLY SALES (£000)

1,200 Pre-Covid First Lockdown Eat Out to Second Third Lockdown
Help Out Lockdown
1,000
800
600
400 , 283
115 104
143 297 285
200 161 123 174
o 327 218 203 267
v 133 132 140 103 143 116 164
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21
mEatin mTakeway mDelivery
ACTIONS TAKEN OVER COVID BY MANAGEMENT... HELPEI] US OUTPERFORM THE WIDER HOSPITALITY INDUSTRY
1. Adjusted operating model numerous times _
: g
2. Successful reopening strategy 5
&
3. Engaged with our customers via social channels 4
38
4.  Regularly communicated with our employees 3
(3]
5. Engaged in rent negotiations e

14



THE ADAPTABILITY OF TORTILLA'S BUSINESS MODEL ALLOWED THE RESTAURANTS | TORTILLA
TO TRADE WELL VERSUS ITS PEERS DURING THE PANDEMIC

SALES CONTINUE TO OUTPERFORM THE MARKET DESPITE LOCKDOWN .WITH THE HEALTHY PERFORMANCE COMING FROM ACROSS THE

EASING... ESTATE AND..
LFLsales growth2021vs 2019 Tortilla  CGA Tracker [AANCZICUENCLRERANE) \-'
(open stores only), 55% of stores have broken sales records in 2021**
YTD LFL 29 4% inclusive of VAT benefit.
YTD LFL ex Jan & Feb 30.5% YTD calculated to Region Median Mean
¥TD LFL mid April onwards 35.9% 22/08/2021.
LFL May 41.3% (5.5%) S :;’jij; :";525 i-i 22-:
LFL June 32.0% 7.7% Tortilla: Management information ’ ’
LFL July 26.4% 2.6% CGA Tracker: Industry benchmarking

(restaurant sales) L3M Store EBITDA £000

./I Sales have dropped by only 2%* since lockdown eased allaying _DELIVERY DRIVING EVENING GROWTH TO SUPPLEMENT

any fears over increased competition TRADITIONAL IN-STORE STRENGTH AT LUNCH.

Deliveroo - our original delivery partner

) * Results in extra marketing support, a lower commission rate and
deliveroo access to more Deliveroo Editions kitchens

n
=
=

700
s  Recently re-entered into an exclusivity arrangement with ! 600

Average weekly sales £
.y (3] [1%) o
[=] [=1 (=] [=]
= = = =]

* Average weekly sales for 6 weeks prior to 17th May and 6 weeks post 17th May.

**excluding the seven stores that remained closed at the end of April and two new store openings and normalised VAT rate (H1
2021)

mn-store lunch min-store evening m Delivery lunch mDelivery evening

15



MANAGEMENT SEES FUTURE UPSIDE FROM BUSINESS TORTILLA

DEVELOPMENT OPPORTUNITIES DOMESTICALLY AND IN EUROPE

FRANCHISING “s*

Easily scalable business model with extensive spare capacity in the central kitchen and well-invested operating infrastructure,
leverages ability to further expand franchise model:

« SSP (airports, rail and motorway services) - Euston, Gatwick airport and Leeds motorway services

« In discussion with others to explore further licencing and franchising opportunities

OTHER UK OPPORTUNITIES o o «

« Opened in Merlin Group Chessington World of Adventures in May 2021 (shared-revenue agreement)
* Cloud kitchen growth

« Leveraging supply chains of strategic partners (SSP etc.)

« Retailing products I~ J
v, SsP

« Exploring electric & fuel service stations “MERLIN

RT. MENTS

* Evolving our breakfast offer

16



TORTILLA IS STRONGLY POSITIONED TO CAPITALISE ON DOMESTIC OPPORTUNITIES

IN THE POST-PANDEMIC LANDSCAPE

AN ENORMOUS OPPORTUNITY EXISTS TO NEARLY QUADRUPLE THE SIZE OF THE UK ESTATE
IDENTIFIED SITES

Objective: Our primary focus is to accelerate our UK rollout
Target: 45 openings in the next five years through:

»  'Traditional’ sites
Lower rent sites leveraging delivery

*  Cloud kitchens
Whitespace: Deloitte Whitespace Report confirms 121+ additional UK sites meeting ideal location criteria

Examples of Advantageous Property Opportunities:
Exeter: 20% rent reduction, landlord to provide 50% of CapEx (£200K)

*  Pre-Covid Sales Hurdle: £18K/week -> New Sales Hurdle: £12K/week
Edinburgh: 25% rent reduction, landlord to provide 50% of CapEx (£250K)

*  Pre-Covid Sales Hurdle: £18K/week -> New Sales Hurdle: £14.3K/week
Bath: 10% rent reduction, 6 months rent free, 6 months worth of capital contribution

* 2021 openings to date:
Exeter, Edinburgh, Windsor, Chessington, Manchester cloud kitchen and SSP Gatwick

*  Current Site pipeline:
2021: SSP Leeds Motorway Service signed and due to open in October. SSP Gatwick Airport due to open

in mid-September
2022: UK property pipeline, 7 sites are in legals and 4 sites are at HoTs. Delivery kitchens, we have signed

HoTs for 4 more sites and are exploring additional opportunities.
Exceptional Opportunity for Tortilla to secure favourable rental rates and incentive packages

Kingdor

TORTILLA

Real California Burritos & Tacos
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CONCLUSION TORTILLA

Real California Burritos & Tacos

SUMMARY

Resilient: Proven to be a resilient and highly adaptable business during the pandemic,
outperforming many of our competitors

Exceptional financial performance despite lockdown lifting as we have benefitted from
increased consumer exposure over the last year and a half

Improved property landscape (volume of opportunity & rent packages)

We invest in our people - delivering strong KPIs despite industry challenges, positioning
us well for the future

Significant commercial opportunities: Opportunities outside of the main plan around
licensing, strategic partnerships and European growth

Management: Experienced management team looking forward to the future

Now is the time: Tortilla is a strong brand and a great value proposition offering exciting
prospects for long-term growth



TORTILLA

Real California Burritos & Tacos




