2023 Capital Markets Event

Enfield Head Office
18th October 2023




Purpose of the day.

* Progress over five years post IPO.

« Understanding our investment case.

 How we support our franchisees.

« How we will deliver our strategy and measure progress.

 Our long-term growth prospects.



Trading update.

« Cake Box revenues + c. 6% YoY.

» Adjusted profits ahead of H1 (23).

* Franchisee store LFL sales + 6.2% YoY.
« Raw material costs stable vs H2 (23).

 Demand for stores remain strong - 9 new
stores opened in H1 (24).

 Strong balance sheet with cash of £7.1m.




Agenda.

1. Introduction & summary of Cake Box strategy and vision -
. Investment in marketing & multi-channel expansion -

. Investment in technology for the future -
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4. Franchisee Journey -

5. Update on financial metrics & capital allocation framework
6

. Key takeways -



Introduction & summary
of Cake Box strategy and
vision.



Summary of strategy.

At IPO in 2018, the Group’s stated strategy was:

* To grow the number of franchise stores, with a
target of 250.

 To increase franchise store sales through:
o expanding the offering in store.
o growing Its online presence.




Five years of strong growth in
franchise stores and sales.

Store number growth CAGR of Franchise store sales growth CAGR

19.0% and total growth of 138.4%. of 22.7% and total growth of
franchisee sales of 178.4%.
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Good progress developing
online proposition.

Online franchisee sales CAGR of 14.2% and a 5.5x growth of online
franchisee sales.

Online as % of Franchise Sales

m107%  M120.8%

2018 2023




Constant dividend growth since IPO.

£12.9m of aggregate dividends paid to shareholders since IPO.
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Sustained investment in growth
opportunities.

Since IPO in 2018 Cake Box has been investing and strengthening the platform for its
future growth. A

£7.7m invested in growing the production, warehousing and logistics ‘
capabilities as well as IT and e-commerce enhancements. *

N
I

Now operating out of 3 facilities:
o Enfield -130 shops .
o Coventry - 44 shops ; o
o Bradfield - 40 shops <

Built the teams to deliver future growth:
o IT

Marketing

Finance

Franchise

Compliance/Health & Safety

» AA British Retail Consortium
rating achieved in 2023

O

O

O
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Significant market opportunity
remains.

Total market £2.5bn (+11.5% since 2018). Forecast to grow to £2.8bn by 2026.

* Market Value Market Split (2022)
£3bn

£2.5bn
o £2.3bn
£lbn
£0bn
18 22
Source — Mintel Report — Cakes, Cake Bars and
Sweet Baked Goods - UK - 2022

Celebration Cakes
£1.2bn




We regularly look at what customers
want...

 Looking for indulgence -
fully loaded, visually appealing.

* Not Guilty - when celebrating
or treating.

» Everything in moderation - 91%
of people eat sweet baked goods.

 Habitual sweet snackers — 50%
of the population treat themselves
at least 3 times a month.

Source - Mintel Report - Cakes, Cake Bars and
Sweet Baked Goods - UK - 2022
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...and shape our growth strategy to
capitalise.

* Premiumisation - 20% of launches focus on
premium and indulgence.

* Vegan Friendly - 13% of launches are plant

based.

« Seasonal launches - Focusing on seasonal
flavours.

* Brand extensions - extending to hit the sweet
Spot.

« Customisation and gifting gaining momentum.
« Home delivery ordering on the increase.

Source - Mintel Report - Cakes, Cake Bars and
Sweet Baked Goods - UK - 2022




Grow UK footprint - targe 2

sStores.

« Growth to date driven by franchisees, now
moving to a more targeted approach.

« Engaging with external consultants to identify
the future area locations.

» Detailed analysis to define precise locations in
the areas.

o Offer territories to franchisees to maximise
volume throughout and franchisee
profitability.

» Consider Cake Box financial support where«
required.

9

2

S
London (within M25) 38 70
South East 26 29
South West 1 19

North East 2 4
North West 5 12
Yorkshire 10 12
Midlands 30 54

Wales 5 4

Scotland 1 1

BTN
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Focus on capable and efficient

franchisees.

« Analyse and identify
growth franchisees.

« Work with franchisees
on expansion opportunities.

* Increase number of multi-site
franchisees.

* Allocation of territories
to franchisees to fortress.

= Multi Store
50 Franchisees

46
(+130%)

20

2019 2023

« Total of 95 franchisees currently

« 9 franchisees with 5 or more stores

« 22 franchisees with 3 or more stores

* 64 franchisees with 2 or 1 store

« 20 franchisees have been with Cake Box >10

years
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Enhance celebration cakes and
introduce new products.

* Vegan Cakes - launching on World Vegan
Day - Ol November.

 Butter Cream cakes under development.

« Annual new product development
calendar implemented to align
with marketing programme.

Seasonal ranges.

Enhanced Cupcake development.

Limited time offerings for special occasions.
Untapped opportunities - Gifting/Corporate.
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Medium term strategic priorities.

1. Develop UK store penetration - new
target of 400 stores.

2. Focus on capable and
efficient franchisees.

3. Enhance celebration cakes
and introduce new products.

4. National and consumer data driven
marketing.
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Marketing & multi-channel
expansion.



National, consumer data driven
marketing.

* Build brand awareness - radio & outdoor
marketing.

Brand and store development.

Focus on upselling - includes product
range improvement.

E-commerce and online focus.
Customer loyalty.

« Customer data to be at the heart of
marketing programme.
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Marketing headlines.

Building the best multi-channel cake business in the UK.

Cake Box is the market leader in celebration cakes on and offline, with
significant headroom to expand brand footprint.

& Brand awareness of 40% vs. category engagement of 76% (higher than
takeaway coffee).

SE)
Multi-channel marketing model demonstrated to work, with 20% of sales now
delivered online post-pandemic.

@p
2
Q: Centralised marketing fund established to unlock brand development and
| awareness in the short to medium term.
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Marketing strategy — growth levers.

£100M Franchise Store Sales by 2026

Develop a clear brand position to attract more new customers through building
brand awareness on and offline, whilst having a deep connection with current
customers through data and loyalty.

Performance Data & gelale Brand Position &
Marketing Technology Development Awareness
Online Offline

Centralised Marketing Operations (Build capability)
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Centralised marketing model.

Built a team of specialists to drive a multi-channel marketing model.

Brand Strategy &
Management

Central
Marketing

Operations
Retail &

Category
Marketing

E-Commerce &
Performance
Marketing
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Brand awareness.

Significant scope to grow brand awareness in the medium term.

Brand Awareness ~ Category Engagement

O

A £2m co-funded with franchisees, centralised national marketing
fund will focus on broadening the customer base, increasing brand
awareness and reposition the brand.

/67

Source - Perceptions of Cake Box research project,
OMNE, Jul 2023

23



Multi-channel model

A big opportunity to win
with digital first approach
for on and offline (omni-
channel).

CLICK

CUSTOMER

AQUISITION

MORE
CUSTOMERS
MORE DATA

£4:1

RETURN

COLLECT REPEAT

CUSTOMER LOYALTY &
EXPERIENCE RETENTION

EASY TO
SHOP REPEAT

EASILY CUSTOMERS
SERVED

CUSTOMER

CONVERSIONS LIFETIME VALUE
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Data & sales growth.

Customer data is central to the marketing strategy. We have
experienced strong growth since launching a new CRM system.

* Marketing Subscriptions = SMS Subscriptions
300,000 80,000
60,000
200,000
40,000
100,000
20,000 .
0 0
May June July Aug Sep May June  July Aug Sep
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Data growth & sales growth.

Investment in e-commerce Is focused on new customer leads and
shows strong conversion to sales growth.

Online Sales

FY22 FY23 = FY24
£1,500,000

W

£1,000,000

‘79( %\0‘\ \\)(\ S\} ?9(5 CDGQ O& 604 QQD \0(\ an ‘\\&
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Investment in technology for the
future.



Investment in technology for the
future.

Building a complete end-to-end ‘make to sell” process -
'The Cake Box HUE'

A centralised system —Microsoft

Dynamics ERP integrated with ePOS and
Online.

«Controlled process from customer to supplier.
Demand planning.

*Optimised procurement.
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Investment in technology for the

future.

‘The Cake Box HUB' will connect all touchpoints and data/insight
to drive commercial efficiencies and sales.

The Make - MS Dynamics The Sell - Point of Sale

New Product « ePOS

Development » Website - cakebox.com
* Procurement * In-store kiosk
* Production » Digital labels
« Warehousing
« Sales & Marketing
 Distribution
» Finance




Panel discussion — franchisee
journey.
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Key performance indicators and
capital allocation framework.



Key performance indicators.

= Total Franchise Sales Growth - £€m

Total Cake Box Sales * Adjusted EBITDA - £m
£125m £8m

£100m c4m

e CAGR 25.5% 54
£4m 4 3

CAGR 2%
£2m

£25m
£0m

£0m
2020 2021 2022 2023 2020 2021 2022 2023




Key performance indicators.

Strong cashflow conversion and CAGR growth on DPS (19.2%) and
EPS (10.6%)

= Dividend Per Share - Pence

* Earnings Per Share - Pence * Free Cash Flow Conversion
20p 100%
94.9%
15p 75% 82.6%
68.6%
50% 66.4%

.l .l l i -
0%

2020 2021 2023 2020 2021 2023
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Capital allocation framework.

Investment in core business, technology and increased dividend.

PRIORITIES FOR

CAPITAL

PHILOSOPHY

OUTCOMES FOR 2023

Invest in the business to drive
long-term organic growth

Returns-based approach to
capex spend on core business

Capital investment of £1.6m in
existing Distribution centres

Invest in technology to drive
future growth opportunities

Returns-based approach to
capex spend on technology

Capital investment of £0.4m on
new website and ERP solution

Sustainable & progressive

dividend

Appropriate dividend cover - as
agreed by the board

Total FY23 dividend of 8.125p,
6.9% increase on FY22

Investment in new growfh
opportunities

Board to take a disciplined
returns-based approach to new
growth opportunities

None in FY23

Surplus cash

Risk averse investment until funds
are required to invest elsewhere
in the business

Funds placed on short-term
deposit with corporate bankers

34



Capital allocation priorities.

£7.7m capex spent to underpin future growth since IPO in 2018.

Distribution
Centres

¢ Centre Improvements

* Production
Equipment

* Business Continuity /
Disaster Recovery
Planning

%

)

Technology Distribution
& Systems Fleet

* Website & CRM * New Refrigerated

e ERP Vans

e ePOS

<1



Input cost trends.

Following the unprecedented highs in the markets as a result of the start of the
war in Ukraine - we have seen a decrease in certain input costs.

= Fuel Prices * Farmgate Milk Prices

M%

Gas = Electric
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ESG targets & key performance
indicators.

Suppliers
o 95% of our medium and high-risk suppliers to be audited in
the past 2 years by end of 2024

» Performance FY23 - 90%.
Franchisees /

o 95% of franchisees have a food hygiene rating of 4
or above (out of 5) O

> Performance FY23 - 95%. o

Employees
o 95% of line managers attended Health & Safety training in
the past 12 months.
o Two fully trained Mental Health First Aiders at each site.
» Performance YTD 24 - 100%
Utilities
o Source 100% renewable energy by the end of 2025.
» Performance FY 23 - 83%
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Key takeaways.

« Cake Box has an asset light, high margin and cash generative model.
» Successful delivery against strategy over the past 5 years has generated significant growth.

« Platform to support future growth established:
« Operations and infrastructure enhanced.
« Cost controls and strategies in place.
« Strengthened leadership team.

« Multiple growth levers to ramp up growth further:
« Expanded 400 store target.

* Increased investment in marketing to further grow brand awareness and digital and e-commerce
capabilities.

« Strong net cash position and balance sheet.
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