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FY’24
Financial 

Performance 

SpexFocus Update

€ 217m Net revenue
Representing -3% in 2024

-€ 5.8m Adj. EBITDA 
Germany Revenue: 0% 

(LfL +2%)
International Revenue: -13%

Restructuring: Laying the Foundation
Cost reduction and efficiency improvements

Portfolio rationalization and market exits
Rightsizing operations for a leaner organization

Transformation: Building the Future
Strengthening optical expertise

Improving store operations and service quality
Elevating customer experience 

Management Update
Tobias Krauss 

will assume the role of CEO on April 1, 2025
Nicola Brandolese 

will take over as Chairman of the Supervisory Board
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Recap: 2024 was the year of Transition
Q3 2024 Financial Results 



Improvement in Store 
Performance (incl lower 

discounts)

Variable cost improvement 
incl. purchasing

Store portfolio rationalization

Rightsizing and cost cutting

Profitability improvement 
blocks 
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1. Includes HQ, Operations (Logistics) and Customer Service 2. Nürnberg, Saarbrücken (Europa-Galerie), Hamburg

SpexFocus: Rightsizing and Portfolio Rationalization

Store portfolio rationalization and 
rightsizing 

Headcount, excl. freelancers and apprentices

Berlin, 
HQ

Stockholm 
(regional 
office, 
warehouse)

Karmsund
(warehouse)

A new subtenant was found, the 
store is closed  

All 5 stores closed

All stores (2) and HQ are 
closed, warehouse is closed, 

and logistics are consolidated 
in Berlin 

Lensit warehouse in Norway, 
serving contact lens shop is 

unaffected

Overall, 3 stores closed2. HQ 
and Operations rightsized, over 

70 people were let go off

572
401

653

586

H2 2024 Jan-25

1,225

987

-19%
-238 

Retail

Berlin1
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SpexFocus: Roll out of SpexPro drives AOV

Improvement in Store 
Performance (incl lower 

discounts)

Variable cost improvement 
incl. purchasing

Store portfolio rationalization

Rightsizing and cost cutting

…is highly accretive for AOV…
(€)

SpexPro resonates with the 
customer …

(%)

36 38 40 42 44 46 48 50 52 2 4 6

SpexPro White Label

Calendar Weeks

Launch of 
SpexPro

~20% order share in 
Prescription Glasses in 

Q4’24

159
205

Q4 2023

>300

Q4 2024

Spex Pro White Label Total

Profitability improvement 
blocks 

…and for Gross Profit
(€)

Q4 2024

~x2

SpexPro White Label
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Improvement in Store 
Performance (incl lower 

discounts)

Variable cost improvement 
incl. purchasing

Store portfolio rationalization

Rightsizing and cost cutting

Profitability improvement 
blocks 
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SpexFocus: Lower discounts supports Gross Margin 

Stores Online Total

13%
11%

25%

18%

22%

16%

H2 23 H2 24

From 9 campaigns in H2 2023 to 
3 campaigns in H2 2024

We have meticulously decreased discounts…  
(%)

…and delivered improvement in Gross Margin in 
Prescription Glasses 
(bps) 2023 vs 2024
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-235 bps +77bps



Improvement in Store 
Performance (incl lower 

discounts)

Variable cost improvement 
incl. purchasing

Store portfolio rationalization

Rightsizing and cost cutting

Profitability improvement 
blocks 
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SpexFocus: Optimizing Commercial Strategies

Eliminated 3rd party SKUs under € 120 and substituted 
with Private Label

From 20k SKUs to 12k SKUs

Online and offline pricing strategy is implemented

Renegotiated purchasing conditions 

Increased Home Trial fee to €9.95 from €6.95 

Additional training to increase conversion

Commercial adjustments… … to drive retail productivity

30

50

70

90

110

130

150

170

H2 2023 H2 2024

€ store sales / FTE

>100
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*Excludes – Hamburg (closed Nov’23) and Saarbrücken (closed Jan’24) 

…EBITDA Profitability 
(before HQ allocation and rent)

(%) (2M’24 vs 2M’25)

SpexFocus: We see first signs of success in Store 
business: 2M 2025

Visible Gross Margin increase and… 
(bps improvement) (2M’24 vs 2M’25)

bps 
improvement

German Store operations, Like-for-like Panel 

2016 (1) 2017 (5) 2018 (4) 2019 (8) 2020 (14) 2021 (12) 2022 (16)

Ø >400 31

7

7

15

2M 2024

23

6
5

26

2M 2025

>5% 0% to 5% -5% to 0% <-5%
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Financial update
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Germany: store growth of 5% overall and 2% LFL

2022 2023 2024

153,3
168,6 169,0

+10% 0%
Focus on 2024 dynamics

• Total store sales: +5% growth

• LfL1 Growth: 2% for the year

• Prescription glasses: Store-based sales grew by 
7% in 2024. Online sales were positive for the first 
nine months but came under pressure in Q4 due 
to a lens campaign in Q4 2023.

• Sunglasses store-based sales grew by 5% in 
2024. Online sales were roughly flat for the first 
nine months, but came under pressure in Q4, 
following discount detox

• Store in Nürnberg closed end of February 

69,1

42,7

38,5
3,0

2022

77,2

48,7

38,8
3,9

2023

78,2

48,7

38,8
3,3

2024

153,3
168,6 169,0

+10% 0%

Prescription glasses (PG)

Sunglasses (SG)

Contact lenses (CL)

Miscellaneous services

+1%

0%

0%

Germany
Net revenue (€m)

Segment reporting Category development

1. LFL: Store cohort ’16 – ’22

+12%

+14%

+1%

Offline PG : +7%!

Offline SG : +5%!

Q4 Selective
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International impacted by stores closures in H2
International
Net revenue (€m)

Segment reporting

Focus on 2024 dynamics

• Double-digit declines month-over-
month following store closure 
announcements in August

• Store closures: All stores closed by 
year end leading to ~ € 5 million in one 
off store closure costs 

0,8
2023

11,7

16,2

19,1

0,7
2024

9,0

14,1

12,5

0,7
2024 

Online Only

17,0

26,4

0,8
2022

12,9

18,8

22,5

56,8 55,0
47,7

43,0

19,2

-3% -13%

Prescription glasses (PG)

Sunglasses (SG)

Contact lenses (CL)

Miscellaneous services

-10%

-14%

-15%

Category development

Stores (Year 
End view):

6 9 0

Austria 4 5 0

Sweden 2 3 0

Switzerland 0 1 0

53,3

3,5
2022

49,6

5,4

2023

43,0

4,7

2024

56,8 55,0
47,7

-3% -13%

Online Offline

+3%

+10%

-15%
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2024 is impacted by restructuring measures 

2023 2024 Change

Gross Profit Margin

Personnel expense

Marketing expense

Other operating 
expense 

EBITDA

Adjusted EBITDA

50.6% 49.8% (0.8)pp

(27.7)% (28.7)% (1.0)pp

(11.1)% (10.8)% 0.3pp

(16.7)% (23.8)% (7.1)pp

(2.1)% (11.4)% (9.3)pp

0.4% (2.7)% (3.1)pp

Focus on 2024 dynamics

• Gross profit margin: ~60bps gain in 9M was 
largely reversed due to lower volumes from 
discount detox and a smaller year-end supplier 
bonus. Meanwhile, margin-accretive 
prescription glasses grew to 41% of FY 2024 
revenue

• Personnel expense: Improved by ~€ 1 million 
after adjustments 

• Marketing expense: Improved by ~€ 1.4 
million after adjustments 

• Other operating expenses: impacted by rental 
increases for the store and the HQ

• Adjusted EBITDA: Impacted by lower sales, 
resulting in a reduced year-end supplier 
contribution

2023 2024 Change

50.6% 49.8% (0.8)pp

(25.7)% (26.3)% (0.6)pp

(11.1)% (10.8)% 0.3pp

(16.2)% (17.5)% (1.3)pp

0.4% (2.7)% (3.1)pp

AdjustedReported



Confidential  |  Audit committee meeting, 17 March 2025
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Cash flow development in 2024

111

Cash and cash 
equivalents 2023

85

EBIT

8

Working Capital

29

Impairments

31

Depreciation & 
amortization

1

Other Operating 
Cash Flow

6

Cash Flow from 
Investing Activities

14

Payment of 
Lease Liabilities

1

Cash flow from 
other Financing 

Activities

72

Cash and cash 
equivalents 2024

-16m

Free Cash Flow

-37m incl 13m SpexFocus 
Costs 

Cash Flow from Operating Activities 

SpexFocus Transformation & Restructuring Costs  
€5m – Store closures  

€4m – Severance payments  
€3m – Product assortment adjustments  

€1m – consulting

Other One-Off Effects
€1m – Provisions for unused rental spaces  

€1m – Costs for EGM & AGM
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Optimizing Inventory for Efficiency & Growth

We see further potential for optimization in 
the next year e.g., drop shipping

6.2023 6.2024 12.2023 12.2024

39,0 38,6
32,5

28,2

Reduction from ~150 to ~100 brands
And from 20k SKUs to 12k SKUs

Outlet Section online 

Ongoing portfolio review driving reduction of portfolio … …and inventory optimization 

Inventory: Balance sheet value (m€) (m€)

Average 
inventory 

SpexFocus 
Phase I

Optimization 
focus

~30 Phasing out assortment, 
store closures, Brand 
reduction

~ 5m reduction potential 
with stock control, 
demand aligned inventory 
and forecasting
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Recap: 2024 was the year of Transition
Spex Focus: Business model transformation 

FY2024 – A Transition Year

 In 2024, we launched the SpexFocus program to drive profitability by targeting overhead and store-related costs. This included ~€ 13M in one-off 
(€ 9M SpexFocus and € 3.4M inventory) transformation costs, primarily from store closures and overhead reductions. 

 We expect an underlying improvement of over €20 million in profitability, with the majority of the impact in 2025 and some continued benefits in 
2026

 Revenue & Profitability: Overall revenue declined by 3%, with International offline business down 13%. AEBITDA weakened as gross profit
came down due to decreased discounting.  

 Cash & Liquidity: Cash balance remains solid at € 72M, while FCF declined by € 38M, including ~€ 13M in SpexFocus one-off expenses.

New Steering for EBIT
 Focus on EBIT Over EBITDA: Mister Spex is shifting to EBIT as the key performance indicator to provide a clearer view of business 

performance.  
 Enhancing Transparency & Long-Term Value: Prioritizing EBIT drives transparency on sustainable profitability and creates a foundation for 

long-term value creation.
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In 2025 we will 
continue to focus on 
SpexFocus pillars…
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In 2025 we will 
continue to focus on 

SpexFocus pillars

Improving cost and operating efficiency

Building a profitable store network 

Focusing on optical expertise 

Therefore, building a foundation where 
our growth is powered by our own cash 

flows



„Empowered to sell“ First Metrics and Insights 
(Jan and Feb)
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In 2025 we will continue to focus on SpexFocus 
pillars 

Increasing efficiency and reduction 
of complexity

Building a profitable store network by working on conversion, upselling and product mix 

Cashless stores
21 additional stores to become fully cashless 

from February
Goal is to reduce cost and complexity

Streamlined governance (sales director & 
district managers)

+2% like-for-like growth

Only 3 campaigns in Q1’25 vs ~5 
campaigns in Q1’24

>500 bps decrease in discounts

Anamnesis -systematically
capture customer needs

Goal is to increase conversion and 2nd pair 
share

2nd Pair Push for Prescription Glasses
Goal is to increase AOV by increasing

average items per prescription order by >5%
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… and we will sharpen 
our vision and to lay 

the foundation for the 
future
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Source: Company information, Statistisches Bundesamt (2020), ZVA Eyewear Study (2019)

We started as an “online story”…

45-59 years old 60+ years old

1

10-17 
years old

1510

Increase market share in existing 
core customer groups1

20 25 30 35 40 45 50 55 60 65 70 75 80 85 90 95

Mister Spex customer Prescription required Total population
Focus on rapid store expansion 

and top line growth

Online story

1

20-44 years old 

Demographic distribution of German population 
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Source: Company information, Statistisches Bundesamt (2020), ZVA Eyewear Study (2019)

… in 2024 we started repositioning towards 
becoming an optician…

1

1510

60+ years old10-17 
years old

20 25 30 35 40 45 50 55 60 65 70 75 80 85 90 95

Mister Spex customer Prescription required Total population

Focus on store excellence
and bottom-line profitability

2

20-44 years old 45-59 years old

Demographic distribution of German population 

1

… and focusing on profitability and cash flow in 2025
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*Der Optiker deines Lebens 

The core of our business will remain prescription glasses, sunglasses and contact lenses but 
we will expand optical expertise and services

Optician recruitment

Systems and AI (e.g., Scayle, 
customer service automation )

Subscription

Lens assortment Eye exams

Eye health check

Best curated 
assortment 

Optical 
Expertise

Ease and 
Style

Operating 
efficiency…

Logistics

… to start a dynamic growth from 2026 onwards 
by becoming The Optician for Your Life



Eye health check at a glance First Metrics and Insights
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In 2025 we will build the basis for next years to 
come : Eye health check

Demographics and optical landscape 
in Germany

Internal and external signs give us high conviction   

Aging population

56 days wait for an appointment with a 
specialist

75% of visual impairments could have 
been prevented

31% of patients are treated too late

7 participating stores

16% found anomalies
Average age of 39 years (market 

average is 57 years with 31% found 
anomalies) 

>400 eye health checks since Dec’24

€ 39.95 price

~20 minutes execution time

3 eye diseases in focus

Medical validation within 12-72 hours



Revenue EBIT and EBIT Margin
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Guidance 2025

2024 
Revenue

2025 Online 2025 Offline 2025 
Revenue

217

-5% to -10%
-48

2023 EBIT

-39%  or 
-85m

2024 EBIT

29

2024 
Impairment 
adjustment

Gross Profit 
Improvement

Marketing Other 
operating 

costs

2025 EBIT

-5% to -15% 
-€10m to -€31m

Strong LfL
sales

Price repositioning and continuous 
reduction of discounts will lead to a 

negative impact on the Online revenues

The company will continue to reduce its cost base and aims to improve profitability in 2025. 
The greatest progress is expected to come from an increase in the average order value (AOV) 

and an optimization of the gross margin, driven by price adjustments, a refined product mix 
strategy, and an expansion of the high-margin lens portfolio.

Improvement of € 54m to 75m

Improvement of € 17m to 38m
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2024 was a Transition Year

In 2024, we launched the SpexFocus program to drive profitability by targeting overhead and store-related costs. This included ~€ 13M in 
one-off transformation costs, primarily from store closures and overhead reductions

Net Revenue 
Decline of -5% to -10%

EBIT Margin
-5% to -15% 

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

Guidance for 2025

Looking ahead… 

In 2025, we will continue to implement SpexFocus which will especially impact H1 2025, as we actively reposition away from discounting
Q1: Continuation of Q4 trends, while is slightly supported by improving gross margin
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Reporting 
8 May Q1 2025 financial results

28 August H1 2025 financial results

13 November Q3 2025 financial results 

Conference:

12 - 14 May EF Equity Forum (Frankfurt)
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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 

1,747
1,573

2,295
2,095

95.7 101.7

Number of orders2

thousand
Average order value LTM3

EUR
Active customers LTM1

thousand

1,734 2,304 89.8

2023 20242022

-9%

+6%-9%

FY 2024 Results Presentation

2023 202420222023 20242022

-10%

-9% +13%

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

AOV rising to € 101.7, with improvements seen 
across all product categories, this increase 
offsets the reduced number of orders

Reduction is due to lower sales and the negative 
impact of store closures on the international 
segment
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Q4 2024

Q4 2023 Q4 2024 Change

Gross Profit Margin

Personnel expense

Marketing expense

Other operating 
expense 

EBITDA

Adjusted EBITDA

56.4% 50.8% (5.9)pp

(31.2)% (36.1)% (4.9)pp

(9.7)% (9.6)% 0.1pp

(20.4)% (45.9)% (25.5)pp

(2.7)% (38.6)% (35.9)pp

0.0% (8.9)% (8.9)pp

Focus on Q4 2024 dynamics

• Gross profit margin: lower volumes from 
discount detox and a smaller year-end supplier 
bonus

• Personnel expense: small decrease year-on-
year, after adjustments

• Marketing expense: ~600k improvement 

• Other operating expenses: ~600k 
improvement after adjustments 

• Adjusted EBITDA: Impacted by lower sales, 
resulting in a reduced year-end supplier 
contribution

Q4 2023 Q4 2024 Change

50.6% 49.8% (0.8)pp

(29.2)% (33.5)% (4.3)pp

(9.7)% (9.6)% 0.1pp

(19.8)% (21.1)% (1.3)pp

0.0% (8.9)% (8.9)pp

AdjustedReported
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Consolidated statement of profit or loss
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Consolidated statement of cash flows
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Consolidated statement of financial position
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Market data

370 businesses have had to close in the last three years. During this 
time, chain stores have continued to make significant market share 
compared to the independent single independent retailers. 
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1 Source: ZVA Branchereport Augernoptik: Märkte, Consumer und Trends 2023|2024 and Consumer und Trends 2022|2023 

538 556 565

0

100

200

300

400

500

600

11.150
11.200
11.250
11.300
11.350
11.400

0

11.050
11.100

489

2020 2021 2022 2023

11.370

11.280

11.100

11.000

Average Revenue (Gross in Thousand €) Number of stores

24%

76%

Top 10

Others

11,000 
Outlets 

Number of stores
Germany, 20231

53%
47%

Top 10
Others

Revenues

~€6 bn 
Revenue

~100 new 
shops in 

2023 

Average 
net sales 
per shop: 

€1.1 m

Net sales 
of ~€ 330k

550

600

650

0,4

0,6

0,8

1,0

0 0,0

0,2

2019 2020 2021 2022

626

502

592

521

650

542

591

551

Number of glasses sold per store Average price (€)

Share of eyewear wearers

94 95 93 92 91
76 76 73 73 74

37 40 41 38 42

1995 2000 2005 2010 2015 2020

30
21

29
22 27

20
32
21

35
27

60 years old and above
45 to 59 year old

30 to 44 year old
20 to 29 year old

14 to 19 year old

Myopia management is 
increasingly important 

2010: 28% of the population has myopia
By 2050 it is expected to be ~50%
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