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Vapiano faced a challenging year 2018

Group sales FY 18 increased by 14.4% o €£€371.5m

L€l sales FY 18 decreased by -1% due +o:
— Negative LfL development in Rest o€ Europe
— Overall reduction in guest count

Adjusted EBITDA decreased o €29.0 m; margin decrease £rom 112 % +o0 7.8%
— International openings 2017 and 2018 below expectations
—  Overall margin pressure in core markets (Sweden, Netherlands and Germany)

Net income at - €£10lm mainly due to £65m one-time effects:
—  £34.5m impairment losses
— Revaluation deferred tax assets: £8.6m
—  One-time costs £2Zm include onerous contracts, bad deb+t accrual, refinancing costs

32 Openings and b Closings in 2018 lead 1o 23] restaurants
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Increase in consolidated net sales, but negative LfL
development
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System sales and consolidated net sales increased but
drop in margin and total adj. EBITDA

System sales

Ne+t sales

€m

497,8 534.8

€m

14,4%

324,7

3715

FY 17 FY 18 FY 17 FY 18
Restaurant adj. EBITDA Adjusted EBITDA
€m €m
49.7 3838 Excluding US:

FY 17 FY 18

E  Adjusted Restaurant EBITDA == Adjusted margin

Note: Reported restaurant EBITDA FY18: €21.5m

11.9% 29.0mEUR

FY 17 FY 18
HEl  Adjusted EBITDA == Adjusted EBITDA margin
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Margins in all segments under pressure due to increased
factor costs and negative LfL development

Restaurant
Segment ¥ Net Sales Adjusted EBITDA LfL Margin
148,3 152,8 22,9 20,6
13.5%
FY 17 FY 18 FY 17 FY 18 FY 17 FY 18
Cresran L U iass L [ Tles Twe h o Twma el [ ew |
| Franchise | 1 44 | a2 22 24
""""""""""""" gm‘—.j
156.4 185,9 30, 27,5
mm
FY 17 FY 18 FY 17 FY 18 FY 17 FY 18
| Restaurant | | 1515 ! | 1805 | | 203 ! | 248 | 18,10 ! [ 162% |
| Franchise | 1 50 | 54 BRI L7
€m
28,4 2,5
16,3 16
_ - 10.0% LB 8.6%
FY 17 FY 18 FY 17 FY 18 FY 17 FY 18
| Restaurant | | 135 | | 255 | 02 ! o5 | 14,3% | | 11,5% |
' Franchise | 1 29 ! 20 18 20

=== Adjusted EBITDA Margin

* Segment includes proportional sales and EBITDA from franchising
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Refinancing of Vapiano Group secured — Free cash flow
positive in 2020

FLFY T (post 1

P e e .

IPO June 2017 net proceeds (€85m)
» Capital increase Oct 2018 net proceeds (€20m)
Investment cash flow post IPO until Dec. 18: €109m

mmmmmm

______________________________________

7.7
- . 4
-0,9 I
42,9 I
,,,,,,, -65,8
35,2
””” 66,7
OCF ICF FCF OCF ICF FCF OCF ICF FCF OCF ICF FCF

Credit facility of €200m in place (€50m increase option deleted)

Financing
Vapiano

Major shareholder commitment via shareholder loans up to €17.7m
Banks provided €12.9m by reopening credit line } = €30m
é\’?‘bup * New covenants: 12 months rolling reported EBITDA and liquidity covenants

® Financing of Vapiano Group secured until May 2022

OCF: Operating Cash Flow; ICF: Investing Cash Flow; FCF: Free Cash Flow
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Learnings from current situation

® Since IPO strong focus on expansion and innovation (App, order
terminals and take-away business)

® Rapid expansion in new countries and cities (Denmark, Scotland)
Backg round with unfavorable CAPEX profile

® Significant investments and resources went into an upgrade of
the IT system, new concept developments and the roll out of
takeaway and delivery units

® Initiatives in line with former strategy, however enormous pressure
on organization and financial resources

® Reduced focus on guest experience, complexity in restaurants increased
Accelerating growth with minor focus on profitability

® Recent openings showed different ramp-up profile than in previous years
and led to margin dilution

® Consequence: Reduction of overall profitability and increased net debt

Learhihss

® Vapiano continues to be a successful brand and business model for
growth but requires change in priorities

New s+ra+egy ® Revised strategy based on four key drivers in order to accelerate
profitability

® Clear target to achieve net profit by 2021
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Vapiano on a transition path

Initial steps of portfolio

Sale of US business restructuring taken
2 2
January 2019 March / April 2019

December 2018 February 2019 -
@ Ca ;
June 2019
New CEO - Cornelius Everke Initiated and implemented revised New financing set in place
strategy

1 VAPIANO®
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New strategy in place

Market &
competitive position

* Review equity share » Standardised execution » Focus on guest count + Strengthen analytical
o . development capabilities
» Franchising focus » Speed of service
. . . * Enhancing brand appeal + Establish a more
» Slow-down expansion * Reduction of complexity performance based
Measures company culture

» Simplify organisational
structure

Focus to grow

Operational
Strategic pillars Sustainable and Excellence with Sharpen the Vapiano Invest in our unique
profitable expansion focus on guest USP Vapianisti culture
centricity
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|. Sustainable & profitable expansion (1/2)

Initiative

Statuns & Ontlook

Re-
Fra nchising

Exi-ﬁv\g
IOSSW\akins
and
selected
lease-
expiring
restaurants

® Vapiano evaluates the existing
restaurant portfolio with respect to
re-franchising options in line with
strategy to focus on core markets
in medium to bigger cities

* All non-profitable (i.e. cash-
burning) restaurants with
possibility of lease termination
evaluated

® Vapiano further challenges
investment decisions if payback
period is not in line with internal
return expectations

13

* Ulm — Refranchising agreement signed
® First offers received for several restaurants

* New strategy will further reduce capex spent
from originally 40mEUR to close to 30mEUR

Expiring leases

® Munich Pasing

Loss making store exit

* Glasgow

Capex reduction

* No opening of Berlin Borsigturm

® No opening London Canary Wharf
® No opening Frankfurt Wynx Tower

VAPIANO®
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|. Sustainable & profitable expansion (2/2)

Initiative Assets Next Sfeps

® Closing assumed in the next weeks
® 6 Corporate Restaurants g

Sale USA e 8x Chicagn, New Yark, Share Deal with $15m purchase price

2x Washington * Development fee $5m for five states

with franchise fees for future franchise
openings

. .
7 Joint Venture Restaurants * NDAs signed with interested parties

(75% share Vapiano Group) . o ) )
Sale Aus+ralia e 2x Brisbane, Canberra, Gold Potential tlmel?ne for d|erst.ment 2029
Coast, Melbourne, Sydney ® Further franchise potential in Australian
Towoomba market
® 1 Corporate Restaurant * NDAs signed with interested parties
Exit China (100% owned by Vapiano * Potential timeline for divestment 2020
creug) ® Further franchise potential in Chinese
¢ Shanghai market
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ll. Operational Excellence with focus on guest centricity

Initiative

Statuns & Owntlook

Stand-
ardised
execution

Speed of
service

All processes in the restaurants
reevaluated

Focus on leaner processes

Focus on German operations as it
is the most mature market with
highest share

Reduction of complexity

Better service deployments with
focus on peak times

15

Implementation of shared production beginning
of Q3/2019 will lead to standardised execution,
lower kitchen footprint and lower capex
Implementation of new material management
system increases transparency

Gross profit increase in Germany by >1%p
compared to 2018 (YTD Mar: 76.9%)

Pilot phase of new guest journey implemented
in test restaurants

First encouraging positive guest and Vapianisti
feedback due to reduction in waiting time

VAPIANO®
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lll. Sharpen the Vapiano USP

Focus on
iv\creasing

* VAPIANO's key focus is on a turnaround of negative guest count

® Additional focus on enhancement of the brand appeal and improvement of the guest experience
guest count

Enhancing brand appeal Improving effectiveness of current activity
* Menu and brand relaunch + Events calendar + Take-Away/delivery
Enhancing [ Evening offer appeal « Summer trading + CRM and digital

brand

* Lunch experience
appeal

Short-term (April — September) Medium-term (Q3/Q4) to long-term (2020)

* Finalise brand positioning * Focus on CRM

Action Plan B Relaunch refocused specials programme and * Improve service speed

ongoing events calendar - Future design

* Evening ambience reset
* Finalise VAPIANO 3.0 model

* Bar role, layout, service and range
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IV. Invest in our unique Vapianisti culture

Initiative Status & Owntlook
[ o © L J
* Interim CMO
S+rev\g+hev\ ® Analytical expertise ®* CEO International Franchise
analytical * Commercial * Director Operations Germany
capabilities * Marketing * Director Marketing

® Director Commercial / Sales

Establish a

more : ® Change process to sharpen commercial mindset

* Focus on expansion and . . .
performance . . o : (central analysis and decision making)
innovation led to diluting margins _

based . . ® Incentive schemes adopted towards more

® Lack of commercial mindset . .
company financial targets (70%)
culture

Simpli-Fy ° Orggnizational struct‘ure was * Marketing and business development functions

vy designed for expansion merged

0';3::‘;1‘::“ ® Setting up a lean organization * Review closure of Luxemburg and Berlin offices
®* Reduce FTEs in Support Center ® Reduction of 30 FTE until year-end FY19

7 VAPIANO®
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Mid-term outlook — Execution strategy Focus to Grow

KPis 0 - 1Z months 1Z — 24 months 24 - 36 months
* FY 19 year of transition + EBITDA stabilises as » Successful transition
+ Setting-up new portfolio optimization and back on track with
organizational structure and margin healthy margin profiles
 Portfolio optimization Improvement measures * All three KPIs show
« Increase degree of show positive impacts positive trend
standardization * Further capex reduction + Netincome and cash

+ Continuous reduction of generating business
loss making restaurants

o = v Expected outcome
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Guidance 2019 — A year in transition

Excl. IFRS 16

Incl. IFRS 16

Ne+ Sales

340 - 420

340 - 420

Adj. EBITDA

20 - 25

60 - 67

LFL

-2% Yo -Y%

-2% +o -4%

Openings

In € million

10 - 15"

10 -1s

19

Note: For further details on IFRS 16 impact, please refer to pages 99 / 100 of the annual report 2018
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Increase in consolidated net sales, but negative LfL
development

Net Sales me
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Significant reduction in adj. EBITDA

System sales

Ne+t sales

-
>

m >

134.2

129.9

Q12018 Q12019

Restaurant ad;. EBITDA

€m

&

86.3

97.8

Q12018 Q12019

Adjusted EBITDA

€m
12%

Q1 2018
E  Adjusted Restaurant EBITDA

Q12019
== Adjusted margin

€m

Excluding US:
4.0mEUR

Q12018
mm  Adjusted EBITDA

Q1 2019
== Adjusted EBITDA margin
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Decreasing margins in transitional year

Restaurant
Segment ¥ Net Sales Adjusted EBITDA LfL Margin
376 38,7 o A
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=== Adjusted EBITDA Margin

* Segment includes proportional sales and EBITDA from franchising \/A«PiAN o®
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Contact Detalils
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Financial Calendar / Contact Detalls

21. Aug. 2019

23. — 25. Sep. 2019

Contact Details:

Nicole Avenia
iIr@vapiano.eu
0049 221 67001 219

Annual General Meeting

Eighth German Corporate Conference (Berenberg / Goldman

Sachs)
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Back-up: Consolidated income statement FY17 and FY18

m€ 2017
Result of the period

Sales 324,7
Change in inventories -
Other operating income 12,4
Capitalized own work 1,0
Cost of materials -81,4
Personnel expenses -137,8
Amortization (_':md write-downs of intangible assets and depreciation and write-downs of property, 412
plant and equipment '
Impairment losses on financial assets -
Other operating expenses -103,1
Operating result -25,4
Finance income 0,5
Finance costs -6,7
Net financial income / expenses -6,2
Result from activities using the equity method -0,2
Loss before taxes -31,8
Income tax expenses / income 2,2
Result for the period -29,6

27 VAPIANO®
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Back-up: Consolidated statement of financial position 2017 and 2018

12/31/2017 12/31/2017
mé€ mé€
Assets Equity and liabilities
Intangible Assets 110,7 Equity
Property, plant and equipment 164,1 Share capital 24,0
Trade receivables 1,2 Capital reserve 88,8
Investments accounted for using the equity method 4,1 Currency translation reserves -0,2
Other financial assets (non-current) 0,9 Retained earnings -1,5
Other assets (non-current) 0.6 Egrl:]i‘t));s;tributable to the shareholders of the parent 111
Deferred tax assets 12,2 Non-controlling interest 20,0
Non-current assets 293,8 Equity 131,1
Inventories 6,9 Liabilities
Trade receivables 7,6 Provisions 59
Other financial assets (current) 13,5 Non-current financial liabilities 113,8
Other assets (current) 11,9 Other financial liabilities (non-current) 1,2
Income tax assets 1,8 Other liabilities (non-current) 4,1
Cash and cash equivalents 14,9 Deferred tax liabilities 13,8
56,6 Non-current liabilities 138,8
Assets classified as held for sale - Provisions 0,7
Current assets 56,6 Current financial liabilities 15,4
Trade payables 28,4
Other financial liabilities (current) 15,1
Other liabilities (current) 18,6
Income tax liabilities 2,3
80,5
Liabilities directly associated with assets
classified as held for sale -
Current liabilities 80,5
Liabilities 219,3
Total 350,4 Total 350,4
28
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Back-up: Cashflow Statement FY17 and FY18 (1/2)

mé€ 2017
Cash flow from operating activities
Result for the period (before taxes) -31,8
Adjustments for:
Amortization and write-downs of intangible assets and depreciation 412
and write-downs of property, plant and equipment
Impairment losses on financial assets -
Non-cash income and expenses 4,6
Net finance costs 6,2
Share of profit/loss of equity-accounted investments, after tax 0,2
Net loss from the sale of property, plant and equipment 1,0
21,4
Changes in:
Inventories -0,7
Trade receivables and other receivables -6,9
Trade payables and other liabilities 7,0
Other provisions and provisions for employee benefits -0,1
20,7
Interest received 0,1
Interest paid -6,5
Income taxes paid -3,4
Cash inflow from operating activities 10,9
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Back-up: Cashflow Statement FY17 and FY18 (2/2)

m€ 2017
Cash flow from investing activities

Inflows from the sale of intangible assets and property, plant and equipment 0,3
Acquisition of intangible assets and property, plant and equipment -73,1
Acquisition of subsidiary, net of cash acquired -5,0
Acquisition of other financial assets -0,7
Cash flow from investing activities -78,5
Cash flow from financing activities

Proceeds from capital increase 85,6
Transaction costs -9,5
Loan received from shareholders of Vapiano SE 7,5
Proceeds from other financial liabilities 163,2
Transaction costs related to syndicated loan -1,6
Outflows relating to other financial liabilities -174,0
Non-cash deposit on accounts with restraints on disposal -
Acquisition of non-controlling interests -0,1
Distribution of profits -0,2
Cash flow from financing activities 70,9
Cash and cash equivalents

Net increase in cash and cash equivalents 3,3
Cash and cash equivalents at the beginning of the period 11,7
Effect of movement in exchange rate and changes in the scope of consolidation o1
on cash held '
Cash and cash equivalents at December 31 14,9
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Back-up: Reconciliation adjusted EBITDA FY17 and FY18

P&L Items in €m FY 17 FY 18 Comments
Restaurant Contribution 41,7 21,5 @ Includes group level overhead costs such as general and
Franchise EBITDA 4,4 4,0 administrative expenses and group marketing
© central Costs 30,3 -30,9

Increase in central costs in FY18 due to acquisition and full

% of net sales 9,3% 8,3% consolidation of joint venture in Australia
Reported EBITDA 15,8 -5,4 ) )

_p _ Adjusted central costs amount to €24.3m in FY 18 (6.5% of
Adjustments: net sales) compared to €16.7min FY 2017 (5.1%)
Foreign exchange gains or _
losses 3,0 -0,6 Adjustments
Loss from sale of asset§ 1.0 1.0 @ One time effects primarily comprise of (for detailed
Rent guarantee expenditures 01 0,2 information please refer to the annual report p. 53 / 54):
One time effects 6,9 21,8

24 | ’ : » Provision of onerous contracts €5.3m
Costs/Losses related to the
acquisition or sale of assets 0,1 0,3 » Bad debt provision €3.0m
Cost lated t ital . .
osts relae O. capita 5,8 0,0 e Prior year expenses / income €2.7m
market transactions
Total adjustments 16,9 22,1 e Legal and consulting fees in connection with
Adjusted EBITDA 32,7 16,7 refinancing €1.7m
(3) Pre-opening cost 6,1 9,6 e Accrual for rent-free periods €1.4m

A B EE 2R e Provision for severance payment €0.8m

(excl. pre-opening costs)

: e Pre-opening costs are significantly driven by opening of
@ _United States 12 2,7 London Tottenham Court Road as construction site was
Total Group adj. w/o USA 40,0 heavily delayed

9 SPA signed at year-end to sell the US business, therefore
adjusted in order to present an underlying comparable

31 EBITDA going forward \/A‘PiANo®
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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.
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