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Disclaimer

This presentation is not, and nothing in it should be construed as, an offer, invitation or recommendation in respect of shares 

issued by Sphera Franchise Group SA ("Sphera"), or an offer, invitation or recommendation to sell, or a solicitation of an offer to 
buy shares in Sphera. 

Neither this presentation nor anything in it shall form the basis of any contract or commitment. This presentation is not intended 

to be relied upon as advice or recommendation to investors or potential investors and does not take into account the investment 
objectives, financial situation or needs of any investor. 

All investors should consider this presentation in consultation with a professional advisor of their choosing when deciding if an 
investment is appropriate. 

Sphera has prepared this presentation based on information available to it, including information derived from public sources that 
have not been independently verified. No representation or warranty, express or implied, is provided in relation to the fairness, 
accuracy, correctness, completeness or reliability of the information, opinions or conclusions expressed herein. 

This presentation should not be considered a comprehensive representation of Sphera's business, financial performance or results.

This presentation may contain forward-looking statements. These statements reflect Sphera’s current knowledge and its 

expectations and projections about future events and may be identified by the context of such statements or words such as 
“anticipate,” “believe”, “estimate”, “expect”, “intend”, “plan”, “project”, “target”, “may”, “will”, “would”, “could” or “should” or 
similar terminology.

Sphera undertakes no obligation to update or revise these forward–looking statements to reflect events or circumstances that 
arise after the date made or to reflect the occurrence of unanticipated events. Inevitably, some assumptions may not materialize, 

and un-anticipated events and circumstances may affect the ultimate financial results. Projections are inherently subject to 
substantial and numerous uncertainties and to a wide variety of significant business, economic and competitive risks. 

Therefore, the final results achieved may vary significantly from the forecasts, and the variations may be material. 

3



Welcome to SFG 2025P Results Call
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Călin Ionescu

Chief Executive Officer

Valentin Budeș

Chief Financial Officer

Monica Eftimie

Chief Marketing Officer

Zuzanna Kurek

Investor Relations Officer

Costica Misaca

GM Pizza Hut & Taco Bell 
Romania

Marian Gogu

GM KFC Romania



CEO Opening Remarks

5



2025P Results Highlights
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Key 2025P Highlights
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excl. IFRS16

2025 Preliminary Consolidated Sales

RON 1,570.9 mn
+1.5% vs. 2024

RON 362.6 mn
-0.9% vs. Q1 2024

RON 382.6 mn
+2.3% vs. Q2 2024

RON 405.9 mn
+0.6% vs. Q3 2024

RON 419.8 mn
+3.7% vs. Q4 2024

RON 1,346.2 mn
+1.0% vs. 2024

RON 196.4 mn
+2.4% vs. 2024

RON 28.3 mn
+19.7% vs. 2024

RON 1,356.6 mn
+0.6% vs. 2024

RON 106.7 mn
+16.2% vs. 2024

RON 106.8 mn
-1.5% vs. 2024

RON 0.8 mn
n/a 
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Evolution of key indicators
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Q4 2025 key financials

Data in RON’000 Q4’25 Q4’24 Y/Y %

Restaurant sales 419,816 404,935 3.7%

Other restaurant income 3,162 1,001 216.0%

Restaurant expenses 373,357 353,125 5.7%

Restaurant operating profit 49,621 52,811 -6.0%

General & Admin expenses 17,977 17,109 5.1%

EBITDA 49,504 47,905 3.3%

Normalized EBITDA 51,686 47,905 7.9%

Operating profit 31,644 35,702 -11.4%

Finance costs 2,444 2,875 -15.0%

Finance income 124 231 -46.1%

Profit before tax 29,324 33,059 -11.3%

Income tax expense 5,457 7,281 -25.1%

Profit for the period 23,867 25,777 -7.4%

Normalized profit for the period 29,849 25,777 15.8%

In Q4 2025, Sphera Franchise Group recorded total sales of 
RON 419.8 million, up 3.7% YoY, representing the 

strongest quarterly YoY growth registered in 2025. 
This performance reflected a gradual stabilization in consumer 

demand in Romania, supported by the Group’s pricing 
strategy and value-focused positioning.
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EBITDA amounted to RON 49.5 million, up 3.3% YoY, 
supported by the improved sales dynamics and a more 

balanced cost structure at restaurant level.

At the level of restaurant expenses, all categories increased 
in Q4, rising 5.7% YoY, outpacing sales growth and leading to a 

1.7pp increase in the expense ratio, to 88.9% of sales.

Net profit decreased 7.4% YoY, to RON 23.9 million in Q4 
2025, mainly due normalized items related to closings and 

relocations. Normalized net profit increased 15.8% YoY, 
reflecting improved underlying profitability and stronger 

operational momentum at year-end.

in RON m, excl. IFRS16

Food and material costs increased marginally by 0.5% YoY 
to RON 125.8 million, while improving as a percentage of 

sales, reflecting better cost discipline and pricing adjustments.



2025 preliminary key financials

Data in RON’000 2025P 2024A Y/Y %

Restaurant sales 1,570,926 1,548,382 1.5%

Other restaurant income 6,096 2,280 167.4%

Restaurant expenses 1,425,304 1,355,965 5.1%

Restaurant operating profit 151,718 194,698 -22.1%

General & Admin expenses 67,529 64,274 5.1%

EBITDA 144,344 176,892 -18.4%

Normalized EBITDA 147,840 176,892 -16.4%

Operating profit 84,189 130,424 -35.5%

Finance costs 8,458 10,393 -18.6%

Finance income 598 564 6.1%

Profit before tax 76,329 120,596 -36.7%

Income tax expense 14,432 23,410 -38.4%

Profit for the period 61,897 97,185 -36.3%

Normalized profit for the period 72,653 97,185 -25.2%

In 2025, sales across the Group increased by 1.5% YoY, 
reaching RON 1,570.9 million, reflecting modest top-line 
growth in a year marked by continued consumer caution in 

Romania, particularly in the first half, amid political uncertainty 
and fiscal measures introduced to address the budget deficit.
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Normalized EBITDA decreased by 16.4% YoY to RON 147.8 
million, driven by cost inflation, particularly in payroll, which 

weighed on restaurant-level profitability.

Restaurant expenses amounted to RON 1,425.3 million in 
2025, increasing 5.1% YoY, outpacing sales growth and 
leading to a 3.2pp increase in the expense ratio, to 90.7% of 

sales. This evolution was mainly driven by inflationary pressures 
and normalized items, with all cost categories growing at a faster 

pace than revenues.

Normalized net profit declined by 25.2% YoY to RON 72.7 
million, reflecting elevated operating costs, especially payroll 

and other operating expenses, alongside margin compression at 
restaurant level and moderate YoY sales increase.

in RON m, excl. IFRS16

Food and material costs increased by 1.6% YoY to RON 
491.2 million, remaining broadly stable as a % of sales, 

reflecting cost control efforts that partially mitigated raw material 
inflation. 



Business Updates
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73

23

35
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Business

NOTE: 1 PHD sub-franchise not included above.

Food Court In Line Drive-through

Network as of 31.12.2025

The Group continued the development of its restaurant 

network throughout 2025, opening 7 new stores: 3 KFC 
restaurants in Romania (1 drive thru a 2 food courts), 2 Taco 
Bells in Romania (both food courts), 1 KFC restaurant in Italy 

(drive thru) and 1 Cioccolatitaliani in Italy (inline). The Group 
also closed 1 KFC restaurant in Bari, Italy. 

As of December 31st, 2025, Sphera Franchise Group operated 
179 restaurants: 110 KFC restaurants in Romania, 3 in 

Moldova and 18 in Italy, as well as 28 Pizza Hut restaurants in 
Romania, 18 Taco Bell restaurants in Romania, one 
Cioccolatitaliani restaurant in Italy and one Pizza Hut Delivery 

sub-franchise.

So far in Q1 2026, the Group inaugurated two new 
restaurants – one KFC in Centro Piave Shopping Center in San 
Donà di Piave in Provence of Venice in Italy, and one KFC in M 

Park Titan in Bucharest, Romania.

18

21

7

1
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Capital markets

BET: +46%
BET-TR: +55%

SFG: -6%
SFG-TR: -1%
Liquidity: -13% YoY 

2025 evolution share price vs. market

RON 1.09 gross dividend per share paid on June 6th

RON 1.04 gross dividend per share paid on on December 15th



Brand Performance
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Sales brand performance: KFC
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Sales brand performance: Pizza Hut and Taco Bell
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Marketing
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Marketing KFC
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Marketing Pizza Hut
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Marketing Taco Bell 



Evolution of orders for delivery
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Q&A session

22



23

Sphera Franchise Group’s preliminary consolidated 2025 results are available for download our website: www.spheragroup.com. 

The recording of this conference call will be available on our website shortly.

For any follow-up questions related to Sphera Franchise Group’s activity on the Bucharest Stock Exchange, please contact Zuzanna Kurek, IRO, 
at: investor.relations@spheragroup.com.

Thank you for joining us!
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