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• While the initiatives were in line with the strategy, they have put enormous pressure on 

the organization and financial resources

• As a consequence, the management had somewhat taken its eyes of the existing assets 

and lost focus on the guest experience in the restaurants due to increase in 

complexity 

• Accelerating growth has been a higher priority than conversion of sales into profits

• Management also observed that most of the recent openings had a different ramp-up 

profile than in previous years and resulted in margin dilution

• All of the above have led to reduction in overall profitability and the net debt has 

grown faster than planned at the time of the IPO

• Since the IPO, Vapiano has had a very strong focus on expansion and innovation (APP, 

order terminals etc.)

• Rapid expansion in new countries / cities (Denmark, Scotland, Spain) with a unfavorable 

CAPEX profile / corporate / JV 

• Significant investments and resources went into an upgrade of the IT system, new 

concept developments and the roll out of takeaway and delivery units

Background

Learnings

• Vapiano continues to be a very successful brand and business model for growth but it 

requires a clear change in priorities

• In order to improve the situation, the management will focus on a revised strategy 

which means slower expansion but accelerated profit improvements

Conclusion

Analysis of current situation

• Since the IPO, Vapiano has had a very strong focus on expansion and innovation 

(APP, order terminals etc.)

• Rapid expansion in new countries / cities (Denmark, Scotland, Spain) with a 

unfavorable CAPEX profile / corporate / JV 

• Significant investments and resources went into an upgrade of the IT system, new 

concept developments and the roll out of takeaway and delivery units
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Strategy defined as “Focus to grow”

Sustainable and focused 

expansion 

• Slow down of restaurant 

openings

• Focus on a few European 

markets where we can earn 

the strongest capital returns

• Review our equity share in 

some of our JV partnerships

• Refranchise some restaurants 

in remote cities

• Strengthen our franchisee 

base with focus on fewer 

partners with potential for 

growth and increase our 

franchise share vs. own 

operated restaurants

• Shift new opening CAPEX 

into remodeling of existing 

restaurants to keep the 

concept fresh

Operational excellence 

with focus on guest 

centricity

Sharpen the VAPIANO USP Invest in our unique 

VAPIANISTI culture

• Demonstrate consistent 

operational excellence 

and standardize execution

• Focus on speed of service 

by reducing the 

complexity of our menu

• Better service deployment 

with focus on peak times 

• Fix and stabilize IT 

innovation (APP and order 

terminals) to improve 

guest experience 

• Increased cost efficiency 

across the SC and the 

restaurants 

• Retrain and invest in all 

restaurant management 

with clear focus on 

improved guest 

experience

• Formulate and 

communicate our unique 

value proposition

• Finalize our new concept 

development (VAPIANO 3.0 

/ Mini)

• Review our existing menu 

offer with focus on our 

VAPIANO signature dishes

• Establish category 

management and 

strengthen our product 

development

• Stop roll out of Take away 

and delivery except for 

restaurants with new kitchen 

layout,Stop roll out of new 

terminals except for 

restaurants with new kitchen 

layout,Stop new innovation 

projects except for our app

• Establish a more 

performance based company 

culture (guest satisfaction 

KPIs as well as financial 

KPIs)

• Mindset change required to 

drive the ongoing change 

process

• Simplify our organizational 

structure 

• Strengthen analytical 

capabilities in the support 

center to better understand 

the profitability drivers

• Define clear roles and 

responsibilities to strengthen 

operational execution with 

focus on results and 

profitability 

• Establish a stronger guest 

centricity
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Shift in strategy defined

Former 2017-2018 strategy New 2019-2023 strategy

• Focus on top line growth
Strategy

Operations

Capital 

expenditures

• Focus on current portfolio stabilisation and 

profitability

• Development of both own and franchise restaurants

Geographical 

focus

Business 

model

• Balanced global development with franchising, 

joint ventures plus franchising of underperforming 

restaurants in core markets

• Worldwide development • Focus on core markets (DACH + France) 

• Ambitious development strategy led to operational 

issues and cases of customer dissatisfaction 

• Focus on operational excellence, profitability of 

existing restaurants and customer satisfaction

• Extensive expansion capital expenditures to open 

new restaurant at a steady pace

• Reduce expansion capex to free up 

cash flows for financing
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Development of the strategy the last 6 Months

First steps towards change in strategy taken

23rd October 2018

December 2018

January 2019

Capital increase

▪ C. €20m net proceeds

▪ Price of €10 per share 

compared to a market price of 

€6.3

▪ Subscribed by all main 

shareholders

Sale of US business

▪ Plutos Sama acquired 100% of the shares of 

Vapiano Holding USA for a cash consideration 

of $15m

▪ Development agreement to open 75 franchise 

restaurants in the US, for which Vapiano will 

receive one-time fees of $5m

New CEO – Cornelius Everke

▪ Previously served as COO of 

Vapiano

▪ Start of a new development 

strategy

▪ Growth through less capital 

intensive franchising

▪ Focus on operations and return to 

profitability

H1 2018

Operational challenges

▪ Vapiano faced a challenging 

H1 2018 due to operational 

issues in Sweden and the 

Netherlands, as well as an 

extremely hot summer

– As a result, Vapiano was 

above the financial 

covenant target agreed in 

the loan documentation

January 2019

Initiated and implemented revised 

strategy „Focus to grow“ 

▪ Ongoing refranchising in Germany 

▪ Streamlining operations for the 

German support centre

February 2019

Initial steps of portfolio 

restructuring taken, 

▪ Portfolio stabilization as a target 

defined
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Key European market trends

▪ People cook less at home but rather eat out / order food

▪ The European foodservice(1) market is expected to grow from €496bn in 2015

to €591.1bn in 2020

▪ Rising health awareness is driving demand for food prepared with fresh and

quality ingredients

▪ Increasing environmental consciousness enhances consumer appetite for 

ethically and sustainably sourced food

▪ Consumers across the globe are increasingly demanding unique and 

personalized experiences in their leisure time

▪ Consequently, while dining out they are looking at factors beyond 

consumption of food such as décor, ambiance, personalized service and 

appearance of dishes

▪ The consumer foodservice industry in Europe is witnessing intense competition 

with:

– industry players strengthening their presence

– new players entering the market

– grocery stores offering ready-to-eat foods

▪ Rising digitalization is leading to a significant increase in consumer awareness 

(e.g. guest reviews for restaurants)

▪ Industry players are increasingly adopting digitalization to enhance 

customer convenience and gain consumer insights (e.g. mobile apps)

Increasing demand 

for convenience

Rising consumer 

consciousness

Demand for 

enhanced dining 

experience

Increasing 

competition

Rising digitalization

Sources KMPG

Notes 1) Foodservice: Full service restaurants, fast food joints, cafes / bars, self-service cafes, kiosks, home delivery 

Vapiano has been a 

frontrunner with 

digital solutions (e.g. 

RFID systems, 

mobile app)

As a European 

restaurant chain 

with strong home 

market, Vapiano is 

more resilient

Fuels growth for 

Vapiano’s offerings 

(i.e. more guests)

Vapiano profiting from structural drivers

Vapiano’s concept 

of freshly prepared, 

locally food serves 

customer awareness

With its upscale 

design Vapiano is 

well positioned
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04/02/2019

Strictly confidential

A unique positioning in the restaurant universe

Quick service restaurants (premium) Fast casual dining restaurants Casual dining restaurants

Italian

Mexican

Other

Asian

Sources OC&C Market report, Berenberg, KPMG

Significant whitespace opportunity
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Business plan 2019-2023

General approach

• Strategic plan developed by management and 

challenged

• The plan reflects more realistic assumptions 

• Key takeaways of the plan includes liquidity needs for 

the planning period and a positive net income 

development, where the company reaches break-even

Planning approach

• In addition to revised like-for-like growth assumptions 

and adjusted ramp-up profiles for restaurants opened 

between 2014 and 2018, the plan includes a set of 

initiatives aimed at reaching breakeven point at a 

faster pace

• The plan assumes diluting margins for mature 

restaurants if no counter measures are implemented

• The management has identified and approved along 

with the supervisory board various measures that will 

have a positive impact on Vapiano’s profitability

1. Sale of the business in the US 

2. Review of  unprofitable business units e.g. 

exit options for the business in China

3. Review of the business in Australia

4. Refranchising secondary less profitable 

locations in Germany, Austria and 

Netherlands

5. Existing loss making stores and stores 

lease contracts that are expiring

6. Profit improvement for German restaurants 

& overhead, and additional cost savings 

(logistic and indirect costs)

Planned possibilities to improve profitability

New business plan adept to new strategy developed
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A unique positioning in the restaurant universe

Five reasons to invest in Vapiano
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Preliminary Figures for 2018



Contact Details



Financial Calendar / Contact Details 

Oddo BHF German Corporate Conference, Frankfurt 19 Feb 2019

Contact Details:

VAPIANO SE

DAFNE SANAC, ICA ® (International Certified Accountant)

Head of Investor Relations & Corporate Finance

d.sanac@vapiano.eu

0049 221 67001 303

30th April 2019 Full Year Results 2018



Disclaimer
THIS COMMUNICATION IS PROVIDED FOR INFORMATION PURPOSES ONLY AND IS SUBJECT TO CHANGE. IT IS INDICATIVE, NOT BINDING AND WILL NOT BE UPDATED.

This communication and information included therein has been prepared solely by VAPIANO SE (the Company) has not been verified independently and is provided for information purposes only.

This Presentation has been made available to financial analysts. Presentations are by their nature abbreviated information and cannot substitute for narrative information. In addition, the information 

herein is preliminary and is not comprehensive. Consistent with its purpose, this Presentation does not include all information that is material to evaluate the strengths and weaknesses as well as risks 

and opportunities of the Company.

This document contains forward-looking statements. Forward-looking statements include, but are not limited to, all statements other than statements of historical facts contained in this presentation, 

including, without limitation, projections, forecasts or estimates of cash flows, yields or return, scenario analyses and model illustrations regarding the Company’s and the Group’s results of operations, 

strategy, plans, objectives, goals and targets. These statements are based on plans, estimates, projections and assumptions as they are currently available to the management of the Company. 

Forward-looking statements are characterized by the use of words such as expect, intend, plan, predict, assume, believe, estimate, anticipate and similar formulations. Such statements are not to be 

understood as in any way guaranteeing that those expectations will turn out to be accurate. Future performance and the results actually achieved by the Company and its affiliated companies depend on 

a number of risks and uncertainties and may therefore differ materially from the forward-looking statements. Many of these factors are outside the Company’s control and cannot be accurately estimated 

in advance, such as the future economic environment and the actions of competitors and others involved in the marketplace. The Company neither plans nor undertakes to update any forward-looking 

statements. Any forward-looking information is based upon certain assumptions about future events or conditions and is intended only to illustrate hypothetical results under those assumptions (not all of 

which are specified herein or can be ascertained at this time). 

This Presentation contains information that prior to its disclosure may have constituted inside information under European Union Regulation 596/2014 on market abuse.

The Company obtained certain industry and market data used in this Presentation from publications and studies conducted by third parties and estimates prepared by the Company based on certain 

assumptions. While the Company believes that the industry and market data from external sources is accurate and correct, neither the Company nor its advisers have independently verified such data or 

sought to verify that the information remains accurate as of the date of this Presentation and neither the Company nor its advisers make any representation as to the accuracy of such information. 

Similarly, the Company believes that its internal estimates are reliable, but these estimates have not been verified by any independent sources.

The Company and its advisers, and any of their respective affiliates, personally liable partners, directors, officers, employees, advisers or agents, shall accept no responsibility and have no liability 

whatsoever (in negligence or otherwise) to you or to any third parties, for the quality, adequacy, reasonableness, accuracy, fairness, timeliness, continued availability or completeness of any data or 

calculations contained and/or referred to in this communication (or whether any information has been omitted from the Presentation) or any other information relating to the Company, whether written, 

oral or in a visual or electronic form, and howsoever transmitted or made available nor for any special, direct, indirect, incidental or consequential loss or damage which may be sustained because of the 

use of the information contained and/or referred to in this communication or otherwise arising in connection with the information contained and/or referred to in this communication, provided that this 

exclusion of liability shall not exclude or limit any liability under any law or regulation applicable to the Company that may not be excluded or restricted.

All information in this presentation is current at the time of publication but may be subject to change in the future. The Company and its advisors disclaim any obligation to update or revise any 

statements, in particular forward-looking statements, to reflect future events or developments. 

This Presentation does not constitute or form part of, and should not be construed as an offer or invitation or recommendation to, purchase or sell or subscribe for, or as any solicitation of any offer to 

purchase or subscribe for, any securities of the Company, in any jurisdiction. Neither this Presentation, nor any part thereof nor anything contained or referred to therein, nor the fact of its distribution, 

should form the basis of or be relied on in connection with, or serve as an inducement in relation to, a decision to purchase or subscribe for or enter into any contract or make any other commitment 

whatsoever in relation to any such securities. 

Securities of the Company and its subsidiaries have not been, and are not intended to become, registered under the United States Securities Act of 1933 (the Act). This communication is not an offer of 

securities for sale in the United States of America. Securities may not be offered or sold in the United States of America absent registration or an exemption from registration under the Act, as amended. 

Securities may only be sold pursuant to, or in a transaction exempt from, the registration requirements of the Act. Any public offering of securities to be made in the United States of America would be 

made by means of a prospectus that can be obtained from the issuer and that contains detailed information about the company and management, as well as financial statements. There is no public offer 

of any securities of the Company in the United States of America. Any decision to purchase any product or enter into any transaction referred to in this communication should be based upon the 

information contained in any associated offering document. 

In receiving or otherwise accessing this Presentation, you will be deemed to have represented, agreed and undertaken (i) that you are permitted, in accordance with all applicable laws, to receive such 

information, (ii) that you are solely responsible for your own assessment of the business and financial position of the Company and that you will conduct your own analysis and be solely responsible for 

forming your own view of the potential future performance of the Company and (iii) that you have read and agree to comply with the contents of this notice.

This Presentation and its contents are strictly confidential and has been presented to you solely for your information; it may not be distributed or passed on to any other person or published or copied or 

reproduced, in whole or in part, by any medium or in any form for any purpose. 

Recipients of this Presentation should not treat the contents of this Presentation as advice relating to legal, taxation or investment matters, and must make their own assessments concerning such 

matters and other consequences of a potential investment in the Company and its securities, including the merits of investing and related risks.


