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Cautionary Statements

Forward-Looking Statements

In addition to historical information, this presentation and our earnings conference call contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, Section 21E of the Securities Exchange Act of 1934, as amended and

” « ” «

the Private Securities Litigation Reform Act of 1995. Forward-looking statements, written, oral or otherwise made, represent the Company’s expectation or belief concerning future events. Without limiting the foregoing, the words “believes,” “expects,” “may,” “might,”

“will,” “should,” “seeks,” “intends,” “ 7 “strives,” “goal,” “estimates,” “forecasts,” “projects” or “anticipates” or the negative of these terms and similar expressions are intended to identify forward-looking statements. Forward-looking statements included in this

presentation may include, among others, statements relating to our (i) ability to deliver outsized EBITDA, (ii) investments in our existing shops, (iii) future financial position and results of operations, (iv) our shop growth pipeline, business strategy, including our five-pillar

plans,

strategic plan, (v) growth potential, including franchise unit growth, (vi) ability to sustain progress made towards our profitability targets and long-term strategic growth, (vii) intentions to leverage sales and control costs, (viii) anticipated revenue and profitability growth in
2025, (ix) expectations and plans for new shop development deals and new shop openings in 2025; (x) expectations regarding digital business growth and opportunities for digital innovation; (xi) plans for food and marketing innovations; (xii) ability to drive demand and

value for customers; (xiii) fiscal year 2025 outlook including our projections regarding same-store sales growth, adjusted EBITDA and unit growth; and (xiv) expectations for a 2,000 shop system.

By nature, forward-looking statements involve risks and uncertainties that could cause actual results to differ materially from those projected or implied by the forward-looking statement, due to reasons including, but not limited to, compliance with covenants in our credit
facility; competition; general economic conditions, including any impact from inflation; our ability to successfully implement our business strategy, including the success of our franchising initiatives; changes in commodity, energy and other costs; our ability to attract and
retain management and employees and adequately staff our shops; consumer reaction to industry-related public health issues and perceptions of food safety; our ability to manage our growth; reputational and brand issues; price and availability of commodities; consumer
confidence and spending patterns; and weather conditions. In addition, there may be other factors of which we are presently unaware or that we currently deem immaterial that could cause our actual results to be materially different from the results referenced in the
forward -looking statements. All forward-looking statements contained in this presentation are qualified in their entirety by this cautionary statement. Although we believe that our plans, intentions and expectations are reasonable, we may not achieve our plans, intentions
or expectations. Forward-looking statements are based on current expectations and assumptions and currently available data and are neither predictions nor guarantees of future events or performance. You should not place undue reliance on forward-looking statements,
which speak only as of the date hereof. See “Risk Factors” and “Cautionary Statement on Forward-Looking Statements” included in the Company’s filings with the U.S. Securities and Exchange Commission, including the Company’s most recent annual report on Form
10-K and other risk factors described from time to time in subsequent quarterly reports on Form 10-Q or other subsequent filings, all of which are available on our website at www.potbelly.com. The Company undertakes no obligation to publicly update or revise any

forward -looking statement as a result of new information, future events or otherwise, except as otherwise required by law.

Note Regarding Non-GAAP Measures

We prepare our financial statements in accordance with Generally Accepted Accounting Principles (“GAAP”). Within this presentation, we make reference to EBITDA, adjusted EBITDA, adjusted diluted EPS, adjusted net loss, shop-level profit, shop-level profit margin,
and company-operated shop sales and total revenue excluding the 53rd week and refranchising which are non-GAAP financial measures, which are non-GAAP financial measures. The Company includes these non-GAAP financial measures because management believes
they are useful to investors in that they provide for greater transparency with respect to supplemental information used by management in its financial and operational decision making. Management uses adjusted EBITDA, adjusted net income and adjusted diluted EPS to
evaluate the Company’s performance and in order to have comparable financial results to analyze changes in our underlying business from quarter to quarter. Adjusted EBITDA, adjusted net income and adjusted diluted EPS exclude the impact of certain non-cash charges
and other items that affect the comparability of results in past quarters and which we do not believe are reflective of underlying business performance. Management uses shop-level profit and shop-level profit margin as key metrics to evaluate the profitability of
incremental sales at our shops, to evaluate our shop performance across periods and to evaluate our shop financial performance against our competitors. Company-operated shop sales and total revenue excluding the 53rd week and refranchising excludes the impact of one
additional week for fiscal year 2023, as well as both shop sales and franchise revenue for all shops that were refranchised during 2023 and 2024. Management believes these adjustments provide better comparability of results to the prior period. Accordingly, the
Company believes the presentation of these non-GAAP financial measures, when used in conjunction with GAAP financial measures, is a useful financial analysis tool that can assist investors in assessing the Company’s operating performance and underlying prospects.
This analysis should not be considered in isolation or as a substitute for analysis of our results as reported under GAAP. This analysis, as well as the other information in this presentation, should be read in conjunction with the Company’s financial statements and footnotes
contained in the documents that the Company files with the U.S. Securities and Exchange Commission. The non-GAAP financial measures used by the Company in this presentation may be different from the methods used by other companies. For more information on
the non-GAAP financial measures, please refer to the tables in Appendix: GAAP To Non-GAAP Reconciliations. Information reconciling forward-looking Adjusted EBITDA to GAAP financial measures is unavailable to the Company without unreasonable effort. The
Company is not able to provide reconciliations of shop-level profit margins and Adjusted EBITDA to GAAP financial measures because certain items required for such reconciliations are outside of the Company’s control and/or cannot be reasonably predicted. These

items include but are not limited to impairment charges, gain or loss on asset disposals, shop closure costs, and restructuring costs that are difficult to predict in advance in order to include in a GAAP estimate and may be significant.
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Executing Against Five-Pillar Strategic Plan

Traffic-Driven Profitability and Unit Growth
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Food Good Vibes
at a Great Value

Experiences that Awareness, Focused

Drive Traffic Connection Development

Growth & Traffic

Mission: To delight customers with GREAT FOOD & GOOD VIBES
Vision: To be the most loved sandwich brand IN EVERY NEIGHBORHOOD




Q1 2025 Results

Sandwich Shop Sales, Net Franchise Royalties, Fees

and Rent Income

$109.0 million $4.7 million

Q12025 Q12025
A 1% A 31%

Same-Store Sales Adjusted EBITDA 1)

A 0.9%

Q12025

(1) Adj. EBITDA growth was negatively impacted by the benefit of a $1.1M legal settlement in the year ago period



Core Menu Innovation

New Prime Rib Steak Sandwich, Banana Pudding Shake and Chili Mac bring new
Flavors and excitement across menu categories
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Digital Growth

Digital remains a success driver For Potbelly with further investments in Loyalty,
Digital Experience and Data & Analytics
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THERE'S A NEW STEAK IN TOWN
Potbelly has steak! Introducing our NEW Prime Rib
Steak Sandwich. Tender sliced prime rib steak, swiss,

housemade caramelized onions, and roasted garlic
aioli. Prime rib, prime flavor!




STRENGTHENING THE BRAND

Sustainable Top-Line Growth & Profitability Improvements



Continued Systemwide Sales Strength
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Company Operated AWS
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Strong Growth in Shop-Level Profit Margin

A 110bps

V¥ 40bps*

V¥ 10bps

13.7%

13.5% V¥ 40bps*

Q124 Shop-Level Margin  Food, beverage and packaging Labor and related expenses Occupancy expenses Other operating expenses Q125 Shop-Level Margin

costs

Note: Bridged incremental figures rounded to nearest 5 basis points
*2024 benefited from a settlement payment received from a third-party software provider.



GROWING THE BRAND

Sustainable Long-Term Unit Growth




Priving Franchise Growth

#Qutstanding Brand with Significant Growth Potential

* 47 years of success with distinct fast casual sandwiches, soups, salads and desserts

FRANCHISING

* Broad appeal to consumers, operators and employees

MEET ME
IN NASHVILLE!

. Signiﬁcant multi-unit market development potential

#World-Class Franchise Growth Company

* Franchising team leads market planning, recruitment and franchisee selection \ Ready to discuss opportunities
* Development team leads shop development design, engineering and construction e in your market?
*  Systems, processes and tools designed to support operations, marketing and \ & _ 'c'%f&L’Lf‘z’f’."z‘ﬂe
development for all owners/operators Mith some
TR (POrBELLY) FRANCHISING
#Strong Economic Model L SR HOTIER o= THE REST
*  Among the Highest Average Unit Volume (AUV) in sandwich category »i';:l{%izrnmm

e ~2:1Sales to investment ratio Let's Connect! David Bulgerd

t
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. Existing franchisees re-investing with new growth 0 YRR NPT T SEARS OF
dly D COMBINED EXPERIENCE

e Attractive investment and operating unit-level economics

DOUBLE-DIGIT SAME-
STORE SALES GROWTH

#1,800 Square Foot Prototype Design

« 500 square feet smaller than current average

EXCELLENT SALES-TO-
INVESTMENT RATIO

*  Flexible design expands franchise real estate options
*  Benefits dine-in and digital customer experiences and adds operations efficiency



Franchise Growth Acceleration (FGA) Initiative
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Franchise Growth Acceleration (FGA) Initiative
166 Open and Committed Shops mark progress toward 2,000 Shop Target

766
+124 Shops —
642
A19% y-Y
Q124 Q224 Q324 Q424 Q125

Company M Franchise B Additional Commitments



FINANCIAL OUTLOOK

From Turnaround Story to Growth Story



Financial Outlook

Q2’25 Guidance

Same Store Sales 1.5% to 2.5%

Adjusted EBITDA $8.25M to $9.75M




Financial Outlook

. Long-Term
285 T T Growth Ranges (CAGR)

Low-Single Digit
San'le Store Sales {59 10 2.5% 8 g
% Growth Mid-Single Digit
' Low-Double Digit
Adjusted EBITDA $33M to $34M to
Mid-Teens




APPENDIX



Q1’25 Performance Review: Ad justed Net Income

Net loss to PBPB ($0.1) ($2.8)
Impairment, disposals & closures $0.0 $0.7
Loss on Extinguishment of Debt - $2.4
Loss on FGA Initiative $0.0 $0.1
Legal settlements $0.1 -
Income tax adjustments ($0.0) ($0.3)
Adjusted net income $0.0 $0.2

Note: Totals may not foot due to rounding.



Q1’25 Performance Review: Ad justed EBITDA

Net loss to PBPB ($0.1 ($2.8)
Depreciation expense $3.7 $3.0
Interest expense $0.2 $0.4
Income tax (benefit) expense ($0.0) $0.1
EBITDA $3.8 $0.7
Impairment, disposals & closures $0.0 $0.7
Stock compensation expense $1.5 $1.8
Loss on extinguishment of debt - $2.4
Loss on FGA Initiative $0.0 $0.1
Legal settlements $0.1

Adjusted EBITDA $5.5 $5.7

Note: Totals may not foot due to rounding.



Q1’25 Performance Review: Shop Margin

Income from operations [A] $0.3 $0.1
Income from operations margin [A + B] 0.2% 0.1%
Less: Franchise revenue $4.7 $3.6
Franchise support, rent & marketing $3.1 $2.5
G&A expense $12.4 $11.5
Pre-opening costs $0.1 =
Loss on FGA Initiative $0.0 $0.1
Depreciation expense $3.7 $3.0
Impairment, disposals & closures $0.0 $0.7
Shop-level profit [C] $14.9 $14.5
Total revenues [B] $113.7 $111.2
Less: Franchise revenue $4.7 $3.6
Sandwich shop sales, net [D] $109.0 $107.6
Shop-level margin [C:D] 13.7% 13.5%

Note: Totals may not foot due to rounding.



Definitions

e  Revenues - represents net company-operated sandwich shop sales and our franchise royalties and fees. Company-operated shop sales, net consist of food and beverage sales, net of

promotional allowances and employee meals. Franchise royalties and fees consist of royalty income, franchise fees, and other fees collected from franchisees including advertising and rent.

e  Company-operated same-store sales or same-store traffic— an operating measure that represents the change in year-over-year sales or entrée counts for the comparable company-
operated store base open for 15 months or longer. In fiscal years that include a 53rd week, the last week of the fourth quarter and fiscal year is excluded from the year-over-year comparisons so
that the time periods are consistent. In fiscal years that follow a 53-week year, the current period sales are compared to the trailing 52-week sales to compare against the most closely

comparable weeks from the prior calendar year.
e  Average Weekly Sales (AWS) - an operating measure that represents the average weekly sales of all company-operated shops which reported sales during the associated time period.
e  Average Unit Volume (AUV) - an operating measure that represents the average annual sales of all company-operated shops which reported sales during the associated time period.

e  System-wide sales — an operating measure that represents the sum of sales generated by company-operated shops and sales generated by franchised shops, net of all promotional allowances,
discounts, and employee meals. Net sales from franchised shops are not included in total revenues. Rather, revenues are limited to the royalties, fees and other income collected from

franchisees.
e  EBITDA - a non-GAAP measure that represents income before depreciation and amortization expense, interest expense and the provision for income taxes.

e  Adjusted EBITDA - a non-GAAP measure that represents income before depreciation and amortization expense, interest expense and the provision for income taxes, adjusted to eliminate

the impact of other items, including certain non-cash and other items that we do not consider representative of our ongoing operating performance.

e  Shop-level profit — a non-GAAP measure that represents income (loss) from operations excluding franchise royalties and fees, franchise support, marketing and rent expenses, general and
administrative expenses, depreciation expense, pre-opening costs, restructuring costs, loss on Franchise Growth Acceleration Initiative activities and impairment, loss on the disposal of property

and equipment and shop closures.
° Shop-level profit margin — a non-GAAP measure that represents shop-level profit expressed as a percentage of net company-operated sandwich shop sales.

e  Adjusted net income (loss) — a non-GAAP measure that represents net income (loss), adjusted to eliminate the impact of restructuring costs, impairment, loss on the disposal of property and

equipment, shop closures, and other items we do not consider representative of our ongoing operating performance, including the income tax effects of those adjustments.
e  Adjusted diluted EPS — a non-GAAP measure that represents adjusted net income (loss) divided by the weighted average number of fully dilutive common shares outstanding.

®  Shop commitments — an operating measure that represents the number of company and franchise shops that are committed to be developed. For franchise shops, a shop development area
agreement (SDAA) or standalone franchise agreement represents a commitment. For company shops, a commitment is made through a good faith combination of business decision-making

and capital allocation needed to develop and operate a new shop location.
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Investor Relations Contacts

Jeff Priester
ICR

investor(cpotbelly.com

SANDWICH WORKSo



