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Talking points to the presentation of the management board  

at the AGM on 30 June 2022 
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• Welcome to the first AGM of Mister Spex SE. 

• This year’s AGM will be held as a virtual meeting to protect the health of all involved. 

• The management board is present today: 

o Mirko Caspar is Co-CEO and in charge of Marketing, Product Management, 

Category Management, Retail and our International Business. 

o Maren Kroll is responsible for Human Resources, ESG and Communications.  

o Our CFO Sebastian Dehnen is in charge of Finance and Controlling, Legal, 

Investor Relations and Internal Audit.  

• My name is Dirk Graber and I am Co-CEO and founder of Mister Spex. My 

responsibilities are Operations, IT and Data as well as Corporate Development 

• I have always been fascinated by the eyewear industry and the attractive margin profile 

of this segment. 

• Back in 2007 when the company was founded, the eyewear buying process was not 

digitized and not customer oriented. 

• We founded Mister Spex to change the way eyewear is purchased and to put the 

customer at the center of everything we do. 

 

 

  

Convenience translation 

This translation is a working translation only. Legally binding and relevant is solely the 
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• We are very proud of the achievements since the foundation of the company. 

• When people talk about Omnichannel in the eyewear industry, they talk about Mister 

Spex. 

• With our transparent pricing and the seamless customer journey, the customer is at the 

center of everything we do. 

• The operational success has also translated into strong growth over the last ten years. 
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• We have substantially outgrown the German eyewear market in the last ten years.  

• While the market grew by 30%, Mister Spex revenues increased more than sixfold.  

• We clearly gained market share in the German eyewear industry. 
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• The overproportionate growth is driven by: 

o An intuitive and easy buying process 

o Focus on customer centricity 

o Transparent pricing and free of charge quality lenses included for prescription 

glasses 
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• The business model of Mister Spex is resilient even in times of economic 

uncertainties. 

• FY 2021 was the 13th consecutive year of double-digit growth for Mister Spex in a 

quite challenging market environment.  

• While the eyewear market was flat on a two-year stack, Mister Spex grew by 39%. 

• Revenue increased by 18% to EUR 194.2 million and the adjusted EBITDA came in 

at EUR 4.1 million in line with our guidance that we updated in early November.  

• The numbers were impacted by some sort of online fatigue as well as Covid related 

social distancing measures resulting in traffic declines in shopping malls and on the 

high street. 

• Without these impacts, growth and adjusted EBITDA would have been even higher. 
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• We raised gross proceeds of EUR 245 million in the IPO and are well funded to execute 

our growth plans. 

• We continued to increase our active customer base in 2021 and are now the third-

largest German eyewear retailer.  

• In sunglasses, we are market leader in the German eyewear market. The majority of 

sunglasses is also available with prescription values, a clear unique selling proposition.  

• On the tech side, our shop infrastructure was updated and the online eye exam was 

expanded to new markets.  

• We also added a number of new brands to our boutique section – an exclusive section 

for independent and luxury brands on our website.  
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• The further rollout of stores in Germany and in international markets is one of our key 

strategic priorities.  

• Since IPO, we opened 14 new stores in Germany, 3 in Austria and 1 in Sweden.  

• Out of the 18 new store openings since IPO, 12 happened this year and we are aiming 

to open at least 20 stores in total in 2022.  

• Store openings are also sensible in the current market environment due to attractive 

store locations and attractive rental contracts. 

• In the mid-term, we plan to increase the number of openings each year to further gain 

market share. 
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• We have been invested in Tribe since October 2020 and acquired the outstanding 

shares in May 2022, now being 100% owner of the business. 

• Why Tribe? The technology developed very well, and we want to integrate this 

technology in our tech platform. 

• Our customers will benefit in three main areas:  

1. Frame size recommendation based on a face scan: This will lead to higher 

conversion rates as the frames will fit even better. 

2. Pupillary distance and segment height measurement: We will roll out this 

service to more countries resulting in lower return rates.  

3. We are working on bespoke 3D printed frames: This is obviously a category 

that allows us to address customer groups that look for unique products. It will 

also allow us to increase the average order value and expand the gross margin. 
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• ESG is very important to us, and we have made significant progress towards our ESG 

goals. 

• We are a carbon-neutral company since 2021. 

• In our leadership team we always had a high share of women in leadership positions. 

We continue to increase this number as well. 

• We have significantly invested in the training of opticians to counteract the shortage of 

opticians in the industry. 

• The share of sustainable products increases steadily in the product mix. 
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• Coming to our most relevant non-financial key performance criteria. 

• All three key customer metrics improved year-over-year, but also on a two-year stack.  

• Active customers increased by 12% year-over-year, and even 25% increase on a two-

year stack.  

• We have seen a similar development when it comes to the number of orders.  

• The average order value increased slightly by 3% even though the share of prescription 

glasses declined slightly in the revenue mix underlying our pricing power. 
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• We have a unique positioning being the only true omnichannel optician in a highly 

fragmented market in Europe. 

• There is no other pan-European player with the same scale, brand awareness and 

comprehensive offering. 

• Disrupting status quo in the eyewear market– displacing legacy opticians that cannot 

compete with digital offer. 

• Digitization of eyewear market is transforming the market structure in our favor. 
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• An important part of our growth strategy is our omnichannel business model. 
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• We start going into markets online first, that gives us an advantage versus local 

competition in a relatively fragmented market.  

• We use the online business to start building a brand on a national scale.  

• In a next step and on the back of a strong brand and deep customer knowledge, we 

open stores in high traffic locations capturing roughly 70% new customers.  

• It is an integrated buying experience, so it is very easy for customers to repurchase 

online or in one of our stores as both channels are interlinked with each other.  
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• Seamless integration of online and offline elements in the customer experience. 

• At the heart of all those different services and touchpoints is a technology stack and 

one single customer account that weaves all those different services and products 

seamlessly together. 

• At every stage of the purchasing process, the customers can decide if they want to 

shop online or offline. 
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• The omnichannel business model works and the key performance indicators prove that. 

• In a parameter of five kilometers around a store, the market share doubles in year two 

after the opening. 

• We also see a positive impact on the online business that is growing around 20% 

stronger compared to a non-store region in year three following the opening. 
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• This positive impact is mainly driven by repurchases as we show the customers in our 

stores how each step of the buying process can also be done online. 
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• Mister Spex targets customer groups that shop more online and are fashion, trend as 

well as brand affine. 

• We are able to satisfy their needs due to our large, branded assortment, competitive 

pricing and optician expertise across a true omnichannel customer journey. 

• We reach more than 50% of the customer groups in the market due to our attractive 

offering.  
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•  ur brand promise is to “empower and inspire people to wear glasses with  oy and 

confidence”   e deliver the perfect loo  with ease and e pertise  

• Look: To guarantee the best look, we have the largest and most relevant assortment 

with over 10,000 SKUs, including our own collections but also third-party brands (e.g., 

Ray Ban, Oakley), independent brands (e.g., L.G.R., Chimi) and luxury brands (e.g., 

Gucci, Tom Ford). 

• Ease: We take the stress out of finding the right frame by offering virtual try-on, free 

home trial and in-store try-on; free shipping and free returns.  

• Our frame recommendation that is based on our customer data makes it easy for 

customers to find the perfect frame for their face. 
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• Expertise: Our qualified opticians offer free eye tests in stores; we also offer free online 

eye tests in several countries and are rolling out this service to more geographies. 
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• We want to implement the smoothest Prescription Glasses journey in Europe: 

o Leading frame recommendation (perfect frame for every face) 

o Seamless omnichannel eye test journey 

• We want to ensure fast and profitable European retail growth in 2022 & beyond:  

o Increase store productivity to pre-COVID levels 

o Local store demand creation through eye test/ appointment bookings 

o ~20 new stores in Germany, Austria and Sweden (instead of ~30 to optimize 

our cashflow) 

o First store in Switzerland to be opened in H2 2022 

• We want to take the leadership position in relevant content & communication:  

o Deepening penetration of attractive target groups (e.g. multifocal, luxury) 

o Leading home for fashionable eyewear 

• We want to ensure competitive advantages for leading eyewear shopping experience: 

o Tech and data leadership, especially around frame fit through agile 

organizational data infrastructure and competences 
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• We have grown topline by 6% year-over-year and even 35% on a two-year stack.  

• This is a good achievement considering the strong comp base from last year with 27% 

growth.  

• The performance in Q1 was also impacted by declining consumer sentiment and rising 

inflation, but also high sick rates in our own operations and retail stores.  

• Muted top line growth coupled with gross margin pressure due to a lower share of 

prescription glasses in the product mix as well as rising operating expenses resulted in 

a negative adjusted EBITDA of EUR -4.6 million 
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• Our Q1 performance was behind our expectations. 

• This was due to declining consumer sentiment and rising inflation.  

• We are now expecting a strong acceleration in the second half of the year particularly 

for growth in prescription glasses.  

• This should help us to achieve our FY guidance where we continue to expect an 

acceleration in top line growth and a higher adjusted EBITDA compared to the prior 

year. 
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• Over the medium term, we see multiple drivers that will further fuel the growth of Mister 

Spex. 

• We should benefit from the ongoing shift towards online driven by our strong online 

presence. 

• Further rolling out new stores will accelerate growth – both online and offline. 

• Technological advancements such as 3D printed frames will further improve the 

customer journey. 

• The expansion to new geographies with our unique omnichannel model provides us 

opportunities beyond the existing markets. 
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• Based on our growth drivers, we have set ourselves ambitious medium targets. 

• We are aiming to achieve revenue growth of around 25% on a year-over-year basis in 

the medium-term, meaning that we expect a steady acceleration in growth towards this 

medium-term growth rate. 

• The gross margin is expected to go up to more than 60%, primarily driven by a higher 

share of prescription glasses in the revenue mix.  

• We expect to achieve an adjusted EBITDA margin in the low teens driven by a higher 

gross margin and operating leverage. 
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