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1. Balance Sheet item (gross amount)

Updated Guidance for 2025

Net Revenue 
Decline of -10% to -20% 
(Previously: -5% to -10%)

EBIT Margin
-5% to -15%
No Change

Cash and Cash equivalents1 (YE)
~€ 65m +/-5 
No Change

Guidance 2025

Q2 is historically the peak quarter for sunglasses — an online-driven, promotion-heavy category. 
Intensified online promotions created pricing pressure, but Mister Spex maintained trading discipline, 

protecting gross margins and strengthening cash management.
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Financial 
Performance 

SpexFocus 
Update

Positive EBITDA of € 0.4m 
EBIT improvement of € 3.0m year-on-year to € -4.3m

Gross Margin improvement of +504 bps 
year-on-year to 53.7%

Stores: 46 out of 65 stores are EBIT2

positive vs 32 in Q2 2024 
Subscription for Prescription and Sunglasses 

rolled out offline and online

Positive Operating Cash Flow (€ 0.4m in 
Q2’25)

Cash and Cash equivalents1: € 65m

1. Balance Sheet item (gross amount)   2. EBIT incl. Rent and excluding  HQ allocation
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Strategy update



Q2 2025 Results Presentation

6

One Year of SpexFocus – Profitability at the Core

AUG‘24 SEPT’24

SpexFocus 
shifting focus from 
top-line growth to 

sustainable, profit-
driven results

SpexPro 
Launch of premium 

private label lenses to 
expand prescription 

market share and 
enhance profitability

Q4’24

Cost Discipline and 
Overhead 

Restructuring
First efficiency gains; 

Closure of 
unprofitable 

international stores

MAY’25

Subscription
Offline launch delivers 

strong start; online 
launch in Aug 

broadens customer 
base

JUNE’25

Eye Health Check: 
Rolled out in all stores; 
ongoing rightsizing of 

organization

Guidance Update: 
Revenue outlook 

lowered, profitability 
maintained; avoided 

deep discounting

SpexFocus has shifted Mister Spex’s mindset towards profitability — prioritizing discipline and efficiency while building the foundation 
for sustainable, long-term growth

€ 6m EBIT 
Improvement 

15% of Net 
Revenue

>10% of Store
Sales

64% Conversion 
to Order 

-19% Reduction 
of Headcount 
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One Year of SpexFocus – Profitability at the Core

Improvement in store 
performance and lower discounts

Store portfolio rationalization Rightsizing and cost cutting Further potentials with financial 
impact in H2 2025 & 2026

Total EBITDA (incl. rent) impact 
from the program in 2025 and 2026

>€ 20 million

Closure of 
underperforming stores  

+ € 1m

Organizational 
optimization

+ € 2m

SpexPro & Mister Spex
SWITCH launch supporting 

Prescription glasses 
+ € 3m

€ 6m EBIT improvement in H1‘25

Disciplined execution delivering sustainable EBIT gains
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SpexFocus:Leaner, More Profitable Store Network

* Q4 2024 impacted by lower year-end supplier bonus.
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Q1 Q2 Q3 Q4 Q1 Q2

66 66 65 65* 65 65

>10% 0% to 10% -10% to 0% <-10%

Number of stores by EBIT margin band (incl. rent, before HQ allocation)

31 stores >10% EBIT margin (Q2 ’25) – up from 9 in Q1’24

~90% stores are breakeven or profitable

Key Drivers

Premium private label (SpexPro) improving product mix & margins

Pricing discipline over discounting

Operational efficiencies across the network

Subscription rollout (May’25) driving recurring revenues

Store profitability has improved through a richer product mix (incl. premium private label), disciplined pricing and operational

efficiencies - with a growing share of stores delivering >10% EBIT margins.

2024 2025

Record share of stores 
>10% EBIT margin
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Mister Spex Switch: Early Success Signals
Subscription model delivering high spend, premium lens adoption, and strong 

customer acquisition

AOV ~€ 570 vs € 230 

x2 Gross Profit improvement (abs)

Cancellation and return rates are ~20% 
lower for Switch vs. non-Switch orders

Performance (vs Stores)

Key Takeaway: Switch delivers high-spending, premium-oriented customers with strong 
SpexPro uptake and a balanced product mix

Customer Profile

50% 
choose SpexPro premium 

private label

67% Prescription Glasses
33% Sunglasses 

Buying behavior 

60% 
Female Buyers

55% 
are over 40+

42% 
are new customers
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Financial update
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1. Balance Sheet item (gross amount)

Q2’25:  Strong Cash Position and Ongoing 
Profitability Improvements

NET REVENUES FREE CASH 
FLOW

€ -4.4m
€ 1.2m Improvement vs 

Q2’24
Operational improvements 

and reduced IT/Tech 
investments

CASH & CASH 
EQUIVALENTS1

€ 65m

Strong liquidity to support 
ongoing transformation and 

growth

-22%
Intensified online 

promotions and Mister 
Spex’s strategic pricing 

discipline
Germany: -16%; LfL 0%

International: -41%

EBIT

€ -4.3m
€ 3m Improvement              

vs Q2’24
Margin gains and cost 

control from SpexFocus 
initiatives
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Germany: Offline Growth and Higher AOVs

Q2  2023 Q2  2024 Q2  2025

50,2 51,8

43,6

+3% -16%
Focus on Q2’25 dynamics

• Offline +2%; Online -24%

• Offline LfL¹ growth flat (0%), held back by 
sunglasses weakness

• Prescription glasses: 

• Store sales grew by 7% YoY

• AOV grew by 23% in Q2 (yoy)

• Sunglasses 

• Store sales declined by -6% YoY

• AOV grew by 8% in Q2 (yoy)

• Discount detox, strong prescription glasses sales 
supported gross margin expansion despite 
sunglasses category pressure

17,1

22,3

9,7
1,0

Q2  2023

19,0

21,8

10,1
1,0

Q2  2024

18,3

15,7

8,7
0,9

Q2  2025

50,2 51,8

43,6

+3% -16%

Prescription glasses (PG)

Sunglasses (SG)

Contact lenses (CL)

Miscellaneous services

-4%

-28%

-14%

Germany
Net revenue (€m)

1. LFL: Store cohort ’16 – ‘23

+11%

-2%

+4%

55.2%50.1%

% Gross Margin (%)

Segment reporting Segment Category development
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International: Higher Margins as Discount-Driven Traffic Drops

International
Net revenue (€m)
Segment reporting

2,7

8,0

5,9

0,2
Q2  2023

3,0

7,2

5,4

0,2
Q2  2024

1,9

3,3

4,0
0,2

Q2  2025
(Online only)

16,9
15,8

9,3

-7%
-41%

Prescription glasses (PG)

Sunglasses (SG)

Contact lenses (CL)

Miscellaneous services

-34%

-55%

-27%

Segment Category development

Q2  2023 Q2  2024 Q2  2025
(Online only)

16,9
15,8

9,3

-7%
-41%

9%

-10%

-9%

Focus on Q2’25 dynamics

• Strategic reduction of discounting reduced price-
sensitive traffic, lowering new customer acquisition 
by ~50%, but significantly lifted margins

• Prescription glasses: 

• Gross Margin improved by 340bps YoY

• Sunglasses 

• Gross Margin improved by >500bps YoY

• Margin growth validates disciplined pricing 
approach despite volume pressure

44.5%42.5%

% Gross Margin (%)
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Q2’25: Margin Gains and Cost Efficiencies Driving 
EBIT Recovery

Q2 2024 Q2 2025 Change

32.9 28.4 -4.5

-16.2 -14.2 +2.0

-7.3 -6.6 +0.7

-11.6 -8.4 +3.2

-6.5 -4.6 +1.9

-7.2 -4.3 +2.9

Focus on Q2’25 dynamics

• Gross profit margin
~+500 bps YoY, supported by continued rollout of SpexPro 
and discount discipline.

• Personnel expenses improved by ~€2m YoY, including 
~€1m in garden leave payments.

• Marketing expenses roughly flat YoY as we invested in 
promoting the Switch subscription service.

• Other operating expenses Improved by ~€3m YoY from 
lower freight, fulfilment, and external service costs; Q2’24 
included higher AGM costs.

• EBIT: €2.9m improvement YoY from margin gains, 
disciplined cost control, and early SpexFocus benefits.

Cost discipline and gross margin expansion continue to drive 
EBIT recovery despite lower revenues

€ m 

48.7% 53.7% +5.0pp

Gross Profit

Gross Profit Margin (%)

Personnel expenses

Marketing expenses

Other operating expenses

Depreciation and 
amortization

EBIT
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H1 2025 Financial Performance

H1 2024 H1 2025 Change

59.5 53.6 -5.9

-31.4 -28.9 +2.5

-13.1 -10.6 +2.5

-21.1 -16.6 +4.5

-13.2 -9.9 +3.3

-16.5 -10.6 +5.9

Focus on H1’25 dynamics

• Gross profit margin: ~ +480 bps YoY, driven by SpexPro 
rollout and disciplined pricing (discount reduction).

• Personnel expenses improved by ~€2.5m YoY, including 
~€2m in garden leave payments.

• Other operating expenses Reduced by ~€4.5m YoY from 
lower freight & fulfillment, process efficiencies, and 
reduced external service costs.

• EBIT: +€5.9m YoY, reflecting margin gains, cost discipline, 
and benefits from SpexFocus initiatives.

• Operating Cash Flow: Significant improvement from better 
operational performance and working capital 
management.

• Investing Cash Flow: Improvement due to lower intangible 
investments

• Cash and cash equivalents: Strengthened by improved 
cash flow and reduced investments

€ m 

50.1% 55.0% +4.8pp

Gross Profit

Gross Profit Margin (%)

Personnel expenses

Marketing expenses

Other operating expenses

Depreciation and 
amortization

EBIT

-11.0 -6.6 +4.4
Change in Cash and 
Cash equivalents 

-0.2 +2.7 +2.9Operating Cash Flow

-3.7 -2.1 +1.6Investing Cash Flow

-7.1 -7.2 -0.1Financing Cash Flow
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Q2 2025: Building the Foundation for Sustainable Profitability

Net Revenue 
Decline of -10% to -20%

EBIT Margin
-5% to -15% 

Cash and Cash equivalents1 (YE)
~€ 65m +/-5 

Adjusted Guidance for 2025

Looking ahead… 

Q3 2025: Supported by an improved product mix with a higher share of prescription glasses vs. Q2; however, sunglasses and the online 
channels remain under pressure.

1. Balance Sheet item (gross amount)
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13 November Q3 2025 financial results 

Conference:

22 September Baader Munich Conference (Munich)

23 September Berenberg Oktoberfest Conference 
(Munich)

7-8 October Quirin Conference (Paris)

Q2 2025 Results Presentation

Reporting and Conferences
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1 Customers who ordered in the last 12 months excluding cancellations    2 Orders after cancellations and after returns    3 Calculated as revenues divided by number of orders over the last 12 months 

Number of orders2

thousand
Average order value LTM3

EUR
Active customers LTM1

thousand

Q2 2025 Results Presentation

Reduction is primarily due to the new strategic 
direction under the SpexFocus program, including 
adjustments to marketing channels

AOV rising to € 107.0, mainly driven by 
prescription glasses but with improvements seen 
across all product categories

Reduction is due to lower sales and the negative 
impact of store closures on the international 
segment

1,735 1,697

1,325

Q2 2023 Q2 2024 Q2 2025

-24%

-22%

696
645

468

Q2 2023 Q2 2024 Q2 2025

-33%

-27%

94.6 97.6
107.0

Q2 2023 Q2 2024 Q2 2025

+13%

+10%
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Consolidated statement of cash flows
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Consolidated statement of financial position
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