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CEO’s Perspective: First 6 months

Momentum is building 
SpexFocus continues to deliver strong results
Today’s figures validate that our operational focus is translating into sustained performance improvement

Sharpening the backbone
We are sharpening our focus and accountability — particularly across our tech stack and logistics, ensuring 
that every initiative drives sustainable profitability and adds to the “click ”

Rebuilding Scale going forward
As we move into 2026, we will expand with clarity and discipline through selective, margin-accretive bolt-on 
acquisitions, rebuilding scale on a stronger foundation.

The results we see today are not the end of transformation — they mark the beginning of a company 
culture built on continuous improvement and operational excellence
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Rebuilding Scale - Focused bolt- on acquisitions

Accretive financial and operational characteristics 
with limited integration risk

Revenue > € 700 k; EBITDA Margin > 10%; retaining separate 
brand identity, customer and employee relationships

Criteria

Accelerate profitable growth

Enhance margin profile through high-quality optical retail mix

Build scale in Tier 2 / Tier 3 cities 

Add optical expertise and specialty capabilities

Strengthens Mister Spex’s position as one of Germany’s 
leading omnichannel optical retailers, combining digital 
scale with local optical excellence.
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…  and why now?

   

Rule of
3x 80%

Share of:
Prescription Glasses  
Varifocal 
Prescription Sunglasses

Complementary fit:

Brand Portfolio (access to niche and specialty brands)

Experienced local teams of opticians and store managers
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Rebuilding Scale - First Step in a Disciplined 
Expansion Strategy

Acquiring profitable, well-established 
optical stores with strong local 

reputation and stable customer base

Cumulative Revenue: ~€ 4 m

EBITDA Margin (incl. Rent) : > 10%

Deal Type: Asset Deal 

Integration Model: Stand-alone, maintaining 
brand and operational continuity

Locations: 
• 2 stores in North Rhein Westfalia (Krefeld 

and Brühl)
• 1 Berlin and 1 Bielefeld area

Team: Long-standing local opticians and store 
managers to remain in place

Q3 2025 Results Presentation



Highlights and Drivers
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Momentum is building - A Leaner, More Profitable 
Store Network

* Q4 2024 impacted by lower year-end supplier bonus.
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Q3 2025

66 66 65 65* 65 65 65

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

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

35 stores > 10% EBIT margin (Q3 ’25) – up from 18 in Q3’24. 
Improvement demonstrates ability to continuously learn and adapt

• ~ 300bps Improvement in Gross Margin (with further potential) 

• Store sales range (9M 2025): € 0.3 m – € 1.8 m. Shows scalability 

potential across the network

Operational Metrics:

• Prescripion Glasses Share: 62% (Q3’24: 59%)

• Store AOV: € 192; Up by + 22% YoY

• Multifocal Share: ~ 40%

• Prescription Sunglasses Share:  ~ 30%

2024 2025

Record share of stores 
>10% EBIT margin
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International Footprint

• Closed 5 (unprofitable) out of 10 
international Web shops

- Finland, France, Norway, Spain, 
and the United Kingdom

• Continuing Operations: Austria, 
Switzerland, Sweden, the Netherlands 
and Belgium (until year end), 

• Home Trial discontinued in all markets 
except Germany, Austria, and 
Switzerland

In October, we launched a Voluntary 
Separation Program at HQ

• ~ 25 employees to leave the company

• Year-end reduction: ~ 140 employees, 
including ~ 30 in overhead functions 
(1,165 employees as of 1 Jan 2025)

Sharpening our backbone - embedding a mindset of 
continuous improvement

Refocusing our International 
Footprint

Streamlining Overhead and 
Structures

Modernizing our IT and 
Logistics Backbone 

• Implementation of one integrated, AI-
supported ERP, Store, and E-
commerce — simplifying our operating 
model and enabling scalable growth

• Redefining our logistics setup to 
strengthen scalability, efficiency, and 
customer service

• Expected to deliver efficiency gains and 
lower operational complexity from 2027 
onwards
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Financial update
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Q3’25:  Ongoing Profitability Improvements

NET REVENUES EBIT FREE CASH 
FLOW

€ - 7.5 m
€ 10.2 m Improvement vs 

Q3’24
Operational improvements 

and reduced IT/Tech 
investments

- 18%
Mister Spex’s strategic 

pricing discipline
Germany: -11%; LfL +10%

International: -41%

GROSS PROFIT 
MARGIN
+ 600bps

Marking the third 
consecutive quarter of 
margin improvement

€ - 4.6 m
€ 10 m Improvement              

vs Q3’24
Margin gains and cost 

control from SpexFocus 
initiatives
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Germany: Offline Growth and Higher AOVs

Q3  2023 Q3  2024 Q3  2025

44,5 45,3
40,1

+2% - 11%

Focus on Q3’25 dynamics

• Offline +11%; Online - 24%

• Offline LfL¹ 10%, held back by sunglasses weakness

• Switch:  ~10% of total Store sales 

• AOV Development: ’23: € 93.30; ’24: € 101.2; ’24: € 118.2

• Prescription glasses: 

• Store sales grew by 17% YoY

• AOV grew by 24% in Q3 (YoY)

• Sunglasses, mostly sold online through promotion-driven 
channels, declined after reduced discounting and marketing

• Store sales declined by -6% YoY

• AOV grew by 10% in Q3 (YoY)

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

17,0

15,1

11,4

1,0
Q3  2023

17,9

15,8

10,6
1,0

Q3  2024

19,5

11,9

8,0
0,7

Q3  2025

44,5 45,3
40,1

+2% - 11%

Prescription glasses (PG)

Sunglasses (SG)

Contact lenses (CL)

Miscellaneous services

+9%

- 25%

- 24%

Germany
Net revenue (€ m)

1. LFL: Store cohort ’16 – ‘23

+5%

+5%

- 8%

55.4%49.9%

% Gross Margin (%)

Segment reporting Segment Category development
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International:  Stable Margins Amid Strategic Refocus
International
Net revenue (€ m)
Segment reporting

3,0

5,7

6,3

0,2
Q3  2023

2,8

4,6

4,8

0,3
Q3  2024

2,1

2,0

3,3
0,1

Q3  2025
(Online only)

15,1

12,5

7,4

- 17%

- 41%

Prescription glasses (PG)

Sunglasses (SG)

Contact lenses (CL)

Miscellaneous services

- 26%

- 57%

- 33%

Segment Category development

Q3  2023 Q3  2024 Q3  2025
(Online only)

15,1

12,5

7,4

- 17%

- 41%

- 6%

- 19%

- 23%

Focus on Q3’25 dynamics

• Online:  - 33% due to Discount reduction

• Revenue decline due to closure of stores in 
Scandinavia, Austria, Switzerland, the Netherlands as 
part of the “SpexFocus” transformation program, as 
well as reduced discount activity

43.4%43.6%

% Gross Margin (%)
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Q3’25: Margin Gains and Cost Efficiencies Driving 
EBIT Recovery

Q3 2024 Q3 2025 Change

28.1 26.0 -2.1

-16.3 -13.0 +3.3

-6.5 -4.9 +1.6

-11.9 -9.3 +2.6

-8.7 -5.7 +3.0

- 14.6 - 4.6 +10.0

Focus on Q3’25 dynamics

• Gross profit margin
+ 600bps YoY, supported by continued rollout of SpexPro 
and discount discipline. Gross profit decline driven almost 
fully by International Segment 

• Personnel expenses improved by ~€ 3 m YoY, or by        
~€ 1.5 m adjusted for one-off severance payments (Q3’25: 
~€ 0.4 m; Q3’24: € 2.3 m)

• Marketing expenses reduced YoY as campaign for 
subscription service Mister Spex Switch was launched in 
Q4

• Other operating expenses reduced due to lower legal fees

• EBIT: € 10 m improvement YoY from disciplined cost 
control

Cost discipline continues to drive EBIT recovery despite lower 
revenues

€ m 

48.8% 54.7% +6.0pp

Gross Profit

Gross Profit Margin (%)

Personnel expenses

Marketing expenses

Other operating expenses

Depreciation and 
amortization

EBIT



FY 2026
M&A: Full-year consolidation of four acquired stores contributing ~€ 4m in sales and ~€ 0.5m in EBITDA

Restructuring: Continued optimization of logistics and tech stack
Financial performance indicators:  Revenue and Adjusted EBITDA

Segment reporting:  Transition to Online and Offline Segments

To conclude
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Net Revenue 
Decline of -10% to -20%

EBIT Margin
-5% to -15% 

Cash and Cash equivalents1 (YE)
~€ 56-54m

Expectations for 2025

Looking ahead…  

1. Balance Sheet item (gross amount)

Three quarters in, operational profitability is improving, our structure is leaner, and we are actively building the foundation for long-
term growth through continuous improvement



Looking ahead
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26 March 2026 FY 2025 Financial Results 

Conference:

24- 25 
November 2025

Eigenkapitalforum 2025 (Frankfurt)
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Reporting and Conferences
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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 

Number of orders2

thousand
Average order value LTM3

€
Active customers LTM1

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

AOV rising to € 111.4, 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

1,741
1,630

1,202

Q3 2023 Q3 2024 Q3 2025

- 31%

- 26%
642

549

387

Q3 2023 Q3 2024 Q3 2025

- 40%

- 30%
96.7 99.4

111.3

Q3 2023 Q3 2024 Q3 2025

+13%

+12%
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Segment Reporting

Q3 2024 Q3 2025 Change

22.6 22.7 -0.1

-13.3 -11.8 +1.5

-13.6 -11.5 +2.1

-7.9 -3.5 +4.4

- 11.8 - 3.8 +8.0

€ m 

49.9% 56.6% +6.7pp

Gross Profit

Gross Profit Margin (%)

Personnel expenses

Other operating expenses

Depreciation and 
amortization

EBIT

Q3 2024 Q3 2025 Change

5.6 3.3 -2.2

-2.9 -1.1 +1.8

-4.8 -2.8 +2.0

-0.7 -0.3 +0.4

- 2.8 - 0.8 +2.0

44.7% 45.0% +0.3pp

Germany International

Germany: Gross 
profit and cost 

efficiency offset 
sales decline —

demonstrating the 
effectiveness of 
SpexFocus and 

continuous 
improvement 

culture

45.3 40.1 -5.2Revenue 12.5 7.4 -5.1
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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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