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Update

Q2 2024
Calendar effects and adverse weather conditions 
impacted financial performance in Q2 
L4L program has yielded results over the last two years 
but requires intensification

FY 2024
To achieve profitability and significant improvement in the 
short term, the business needs to undergo restructuring 
and a transformation of its business model

Therefore, full year 2024 guidance has been amended

Market
Consumer sentiment is continuously improving in Q2; 
however, it remains in negative territory



H1 2024 Highlights and Insights 
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H1’24
Performance 

H1’24
Focus

New Governance 
proposed

€ 119m Net revenue in H1
+1% growth in H1 and +1% in Q2

-€ 0.8m Adj. EBITDA in H1
Supported by € 0.8 in Q2

Germany: +4% Net Revenue H1 
€ 1.1 million Adjusted EBITDA

Restructuring and transformation program SpexFocus
> € 20m saving in EBITDA (incl rent) expected by 2025 and 

2026. Cash one-offs ~€ 9 million impacting H2’24 

Guidance 2024 Adjusted 
Net revenue: € 210-230 million

Adjusted EBITDA margin: -4% to +1%   

Extraordinary General 
Meeting

On 19th September 

Proposal to decrease number of 
supervisory board seats

from 7 to 5

New Chairman appointed 
Tobias Krauss
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We are transitioning from a business model that 
focuses primarily on revenue growth

EBITDA (abs)

Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024

FCF (abs)

We have consistently 
grown revenues and 
achieved +5% CAGR 

over last 4 years 

… however, 
profitability has 

remained a challenge 

…which is reflected in 
our Free Cash Flow 

(FCF)

Market 
growth: 

3%1

1. Based on Branchenbericht Augenoptik in Zahlen 2023/2024 
2. FCF: Cash flow from operating activities + Cash flow from investing activities less disposal of financial assets plus payment of principle portion of lease liabilities

2



…to profitability and cash flow are the main 
determinants of success
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Adjust the business model with 
restructuring program SpexFocus Transforming business model

Rationalization
of store portfolio 

Adjustments 
in price and discounts

Optimization
of operations

Focus
Customers aged 40 -60 with higher optical 

needs  

Positioning 
in premium segment

Continue 
having widest assortment on the market 

Improve structurally company’s financial profile
Increase in EBITDA(incl rent) of > € 20 million, 

predominantly impacting 2025 and 2026

1

2

3



Our international portfolio is either subscale or 
significantly negative
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Germany

Sweden

Austria

Switzerland

0%

+18%

+33%

Germany

Sweden

Austria

Switzerland

H1’23 H1’24

Net Revenue
(abs)

St
or

es

H1’23 H1’24

EBITDA Margin incl. rent and 
excl. HQ costs (%)

St
or

es

1



In SpexFocus we will intensify the measures already 
implemented in L4L*
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Price increases and 
reduction of discounts

Optimization
of operations 

Enhanced pricing strategy driving AOV growth 
and premium market positioning

Reduction of number of campaigns

Increasing store profitability by leveraging eye 
exams

Industry: ~80% of all in-store eye exams result in a 
purchase

… and upselling potential

Lotus
Insurance

Lens upselling  
Etc…

2

3

L4L – Lean4Leverage

Q3          Q4
Illustrative 
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Profitability improvement blocks 

One-offs Improvement in 
store performance 

and lower discounts

Variable cost 
improvement 

incl. purchasing

Store portfolio 
rationalization

Rightsizing and 
cost cutting

Total EBITDA (incl rent) 
impact from the program

>€ 20 million

All international stores
Selected stores in 

Germany 

Further personnel 
measuresCommercial 

adjustments among 
others

Eye exams and 
upselling

12 3 1 3

Not to scale

Cash one-offs mostly 
impacting H2’24

Predominantly includes 
severance payments 

and rental agreements 

~ € 9 
million 

Additional measures 
supporting cash flow 

Improving inventory management 
Enhancing cash flow forecasting



Rebranding focuses on 
delivering optician 

expertise 
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Extension of target group 
Customers aged 40 -60 with higher optical needs 

(varifocal) and higher-value baskets

New content & storytelling approach
to offer the most transparent optical advice (PR, Social 

Media, SEO, Onsite, Stores)

Positioning in Premium segment
Push of quality products (lenses, 3D printed frames, 

premium assortment)

Mister Spex:
high quality optical expertise

technical advance in services & shopping experiences 
and an exclusive assortment portfolio

TV Commercial 
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1. LFL: Store cohort ’16 – ’22

Accelerated growth in prescription glasses fuels Q2 

18

25

17

1
Q2  2022

20

30

16

1
Q2  2023

22

29

16

1
Q2  2024

61
67 68

+10% +1%

Prescription glasses (PG) Sunglasses (SG) Contact lenses (CL) Miscellaneous services

+11%

-4%

-1%

+8%

+22%

-6%

Focus on Q2’24 dynamics

• Strong double-digit growth in April supported by 
positive calendar effect (later Easter holidays)

• Prescription glasses have consistently achieved 
double-digit percentage growth in Q2, offsetting the
decline in Sunglasses, which were negatively 
impacted by adverse weather conditions

• Germany and International segment both had strong 
growth in Prescription glasses of 11% and 9% 
respectively

• Acceleration in LfL1 growth to +4% in Q2 

Net revenue
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1. Store closure in Drottningattan

Germany drives the overall improvement 
Net revenue

Q2  2022 Q2  2023 Q2  2024

43.9
50.2 51.8

+14% +3%

Germany
€m

International
€m

46 65 66

Stores

Total: 6 9 8

Austria 4 5 5

Sweden 2 3 21

Switzerland 0 1 1

Q2  2022 Q2  2023 Q2  2024

17.2 16.9
15.8

-2% -7%

-6% in constant 
currency Focus on Q2’24 dynamics

• Germany: over 10% growth in May and June

• International: most of the decline is coming from 
sunglasses, which are disproportionately 
impacting June sales
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Q2 is impacted by higher operating expenses

Q2 2023 Q2 2024 Change

Gross Profit Margin

Personnel expense

Marketing expense

Other operating 
expense 

EBITDA

Adjusted EBITDA

48.7% 48.7% 0.0pp

(24.7)% (24.0)% 0.7pp

(11.8)% (10.9)% 1.0pp

(14.1)% (17.2)% (3.1)pp

0.8% (1.0)% (1.8)pp

3.4% 1.2% (2.2)pp

Focus on Q2’24 dynamics

• Gross profit: margin accretive prescription glasses 
compensate for weather impacted sunglasses 
business 

• Marketing expense: declined by 7% driven by 
reduced spending on TV advertising

• Other operating expenses: increased due to higher 
cost for external services ie rebranding 
consultancies, Lean management and AGM 
preparation

• Adjusted EBITDA: declined predominantly due to  
consultancy expenses in connection with 
rebranding and AGM



FY 2024 Guidance is adjusted
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Business model requires transformation 

Restructuring and transformation program SpexFocus has 
been approved 

> € 20m saving in EBITDA (incl rent) expected by 2025 and 2026

Net revenue 
€ 210-230 million 

Adjusted EBITDA Margin
-4% to +1% 

Cash and Cash equivalents (YE)
~€ 80m 

Guidance for 2024 is adjusted

Rebranding has been rolled out in August and focuses on
high quality optical expertise, technical advance in services & 
shopping experiences and an exclusive assortment portfolio

EBIT will be a key financial performance 
metric as of 2025

Looking ahead… 

Current trading: July is continuation of Q2 with 
some tailwind from sunglasses in August 

H1 2024 Report will be 
published on 29th August 



Managing the short-term, 
building for long-term

Preliminary Q2 2024 Results Presentation

14

− July/ august trading

But we need to reset some imperatives to become 
profitable and continue to bring innovation into the 

market 

A great experience of optical expertise will be our key 
focus for 2024 and 2025

We have improved our communication and brand image, 
and we have started retraining our store employees

Staying true to our origins

Innovation and technology are key to Mister Spex's
identity and future success

Mister Spex will continue to have widest assortment in 
the market 
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Q&A
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Looking ahead
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Reporting 
29 August H1 2024 financial results

19 September Extraordinary General Meeting (virtual) 

14 November Q3 2024 financial results

Conferences and roadshows

19 August Post Q2 roadshow (Virtual)

23 September Baader Investment Conference 2024 (Munich)

24 September German Corporate Conference 2024 (Munich)

15-16 October Quirin SME Conference (Paris) 
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Revenue supported by resilient unit economics
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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 

1,735
1,697

696
645

94.6 97.6

Number of orders2

thousand
Average order value LTM3

EUR
Active customers LTM1

thousand

1,725 692 86.0

Q2 2023 Q2 2024Q2 2022

-2% +14%-7%

+3%-7%
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Q2 2023 Q2 2024Q2 2022Q2 2023 Q2 2024Q2 2022

-2%
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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 
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11.200

11.300

11.400
11.350

0

11.100
11.050

11.150

11.250

2022

11.370

11.280

11.100

2023

489

11.000

20212020

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

1,0

0

550

600

650

0,0

0,2

0,4

0,6

0,8

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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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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