Annual report

2024




Annual Report 2024

Contents

#Interactive

Click

This table of contents is
linked interactively —just like
the menu on the right.

MISTER SPEX

Company

A new Vision and Mission for the Next Stage
New Chapter of Growth

Management Team

Vision-as-a-service

Novel solutions — The Optician of Your Life
Personalities and Styles

Strengthening Our Market Position with an Optimally Curated Portfolio
Looking back at 2024

2024 Milestones and Highlights

Letter to the shareholders

Report of the Supervisory Board
Supervisory Board

Mister Spex share

Combined management report

Background of the Group
Non-financial report

Economic report of Mister Spex Group
Risks and opportunities

Outlook

Acquisition-relevant information according
to Secs. 289a (1), 315a (1) HGB

Group statement on corporate governance
Remuneration report pursuant to Sec. 162 AktG

Consolidatedfinancial statements

Consolidated statement of comprehensive income
Consolidated balance sheet

Consolidated statement of changes in equity
Consolidated statement of cash flows

Notes to the consolidated financial statements

Other information and services

Responsibility statement by the Management Board
Independent auditor’s report
Financial calendar

Imprint

w

O O N o o AN

12
13
15
17
23
24

26

27
30
44
54
61

62
70

80

93

94
95
9%
97
08

139

140
141
147
147

(X



Annual Report 2024 Company Combined management report Remuneration report Consolidated financial statements Service

ey _‘:ul\.,
s -q.‘,.,_',‘,

e T

ot R 0 e s

A new Vision and Mission for the Next Stage
New Chapter of Growth
Management Team
Vision-as-a-service
Novel solutions — The Optician of Your Life
Personalities and Styles
Strengthening Our Market Position with an Optimally Curated Portfolio
! Looking back at 2024
2024 Milestones and Highlights
; . Letter to the shareholders
Report of the Supervisory Board
Supervisory Board

Mister Spex share




Annual Report 2024 Company Combined management report Remuneration report Consolidated financial statements Service

A new Vision and Mission

for the Next Stage

At Mister Spex, updating our vision and mission reflects the natural evolution of who we are as a
company. As the world of optics and the needs of our customers change, we must evolve as well.

Our vision

Our vision, "We empower people to see and to be seen”,

This journey is driven by our new claim: “The optician of your life.” This is the core of our brand
repositioning as the premium optician in the market.

This claim embodies our ambition to be more than just an eyewear retailer. It highlights our y : builds on this foundation. "To see" captures our dedication
commitment to being a lifelong partner in vision care — whether offering advanced eye health F to eye health and innovation, ensuring that we provide the
solutions as our customers age, or matching eyewear to personal style at any stage of life. 4 best possible care for our customers' vision over time. "To
“The optician of your life” means we are there for every milestone, combining expertise, innovation, ? . be seen" celebrates our heritage, empowering individuals
and trust to meet evolving needs. We are committed to supporting eye and consumer health a to express their identity and style with confidence and

throughout every stage of our customers'’ lives. o ease. Together, these principles reinforce our promise to

support our customers throughout their lifetime.

This redefinition is also central to SpexFocus, our

“ . . transformation and restructuring program launched in
Yhe OptZCZdn August 2024 to enhance profitability and cashflow. As part
of this, we are expanding our focus to serve a broader
audience, including those aged 40 to 60, while delivering

* 29
OfyO u 7/. lZfe. : tailored solutions for every life stage.

Our new Claim

By committing to being "The optician of your life",

Mister Spex is redefining what it means to care
for our customers — not just today but for all
_ the years to come.

S MISTER SPEX 4
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Interview with Stephan Schulz-Gohritz, Chairman of the Management Board

New Chapler

of Growth

Why did Mister Spex decide to introduce a new vision, mission, and claim at this point in

its journey?

Vision and Mission go hand in hand with our brand repositioning, serving as the foundation for Mister
Spex’s continued evolution. Over the years, Mister Spex has evolved from a digital eyewear pioneer to a
comprehensive vision-as-a-service provider. This transformation required us to reflect deeply on who
we are and what we stand for. Our new vision, mission, and claim represent our commitment to
accompany our customers at every stage of their lives, providing not just glasses but tailored solutions

for their vision, health, and style. This repositioning isn't
just cosmetic; it's essential to aligning with our
customers' evolving needs and strengthening our role
as their trusted partner for life.

How does the new claim, "The optician of your life",
tie into the company’s broader strategy and the
SpexFocus program?

Our transformation and restructuring program
SpexFocus is about creating a business that is
financially strong and adaptable to change. By
focusing on profitability and cash flow, we ensure that
Mister Spex remains resilient in a competitive market.
"The optician of your life" ties into this strategy by
sharpening our value proposition. It emphasizes
lifetime customer relationships and positions us as
the go-to optics expert for every stage of life. This
alignment strengthens both our business foundation
and our ability to connect meaningfully with

S MISTER SPEX
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we expand our focus
to include new audiences
like those aged

40-60

“Contributing to
preserving and
Improving eye
health is extremely
fulfilling for me.”

Stephan Schulz-Gohritz,
Chairman of the Management Board

Remuneration report Consolidated financial statements Service

Our new vision,
mission, and claim
reflect our commitment to
supporting our customers
through every stage of life.

customers, particularly as we expand our focus to include new
audiences like those aged 40 to 60. It starts with the brand,
anchoring our identity and ensuring that every touchpoint
reflects our vision and commitment to being a lifelong partner

in vision care.

On a personal level, what inspires you most about this new
direction for Mister Spex?

For me, the most inspiring aspect is the genuine impact we can
have on people’s lives. Vision is such a fundamental part of
how we experience the world, and to play a role in maintaining
eye health and improving that for our customers is incredibly
rewarding. The claim "The optician of your life" resonates with
me because it speaks to our long-term commitment. It's about
trust, consistency, and innovation — building relationships that
go beyond a transaction and truly empowering people to see
and to be seen. This is what excites me most: being part of a
brand that is purpose-driven and focused on creating lasting
value for its customers.

(X
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STEPHAN SCHULZ-GOHRITZ
Chairman of the Management Board

With over 30 years of leadership experience across global roles in
finance, strategy, and innovation, Stephan brings a proven track
record of driving transformation and building resilient organizations
to his role as Chairman of the Management Board at Mister Spex.

“I am motivated by the
chance to shape the
future of Mister Spex:
building a strong,
resilient company that
empowers people to
see and be seen, every
day and for life.”

S MISTER SPEX

Company

Stephan's
Favorite Model ®

FRANCESCO LIUT
Chief Commercial Officer

With over 20 years of global experience in marketing,
e-commerce, and retail — including 10 years in the eyewear
industry — Francesco is passionate about driving innovation
and customer-focused strategies to shape Mister Spex into
the leading destination for eyewear and vision services.

“What drives me is

the opportunity to push
boundaries — making

Mister Spex the most

trusted and innovative

partner for our

customers, where

eyewear meels expertise D
and personal style.”

Combined management report Remuneration report Consolidated financial statements Service
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Vision-as-a-service

From Online Retailer

Company Combined management report
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to Comprehensive Optical Expert

Online

Online offers features like online eyewear try-on and
appointment booking for in-store eye tests, bridging
digital and physical touchpoints.

Brand campaigns drive awareness and interest,
increasing website traffic and online purchases,

particularly in target demographics.

Online presence in 10 countries.

Omnichannel

Consistent messaging across online and offline
channels reinforces trust, helping Mister Spex stand
out in a competitive eyewear market.

Omnichannel model leverages customer data across

channels to provide tailored recommendations, whether

online or in-store, enhancing customer satisfaction.

S MISTER SPEX

Online

Greater scale
& reach

Offline

Drives profitability and expands
access to new target groups

Brand leverage &

data Leadership

Omnichannel model combines the convenience

of online shopping with the personalized service of
physical stores, ensuring a unified customer
experience across channels.

Most attractive assortment of 100 brands and
12,000 SKUs.

X

Campaign enhances cross-channel collaboration, with
online ads driving foot traffic to stores and in-store

promotions reminding customers of digital options.

Offline

A network of physical stores complements the
digital platform, enabling access to a broader
audience and creating multiple entry points for
customer engagement.

Strategic campaigns elevate brand visibility,
encouraging customers to visit physical stores for
personalized services such as fittings and
consultations.

66 stores in Germany and logistics in Berlin serving
all countries.
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Interview
with Mark Beckmann

Director Retail

What role do physical stores play in Mister Spex’s transformation to Vision-as-a-Service?
Our stores are essential for delivering top optical expertise. Personalized consultations and
precise eye exams set us apart. By retaining and growing the best opticians, we ensure every
store visit delivers exceptional quality, builds trust, and supports our customers' long-term eye
health.

How does in-store service differ from the online experience?

Online, we offer digital tools like virtual try-ons for convenience. In-store, personal interaction
takes center stage. Our experts provide tailored solutions, assess individual needs, and make
adjustments that go beyond what's possible digitally. The combination of online tools, most
attractive offering of brands and products and in-person consultations makes our concept
unique.

What defines excellent in-store service, and how do you ensure consistency?

Excellent service means individualized advice and top-tier expertise. We invest in staff training to
ensure technical skills and personal care are consistent across all stores. Whether in Berlin,
Hamburg, or Munich, every visit should build trust and leave a lasting, positive impression

S MISTER SPEX

Company
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Interview
with Benjamin Asprion

Optician at Mister Spex
Store Berlin

(X

You've been an optician for 10 years and with Mister Spex for 4. What makes working here
different?

Mister Spex combines a strong digital presence with personalized in-store care. This allows me to
focus on helping customers find the right solutions while leveraging advanced tools for precise,
high-quality service. The diversity of customers and focus on both health and style make my work
especially rewarding.

How does the omnichannel concept impact your role?

The omnichannel approach is transformative. Customers often start online with virtual try-ons or
appointment bookings and then visit the store for expert advice. Home trial plays a key role here,
serving as a bridge between our online offering and offline services. This seamless experience allows
me to focus on personal interaction and precise eye exams. By combining convenience with
expertise, we ensure that every customer enjoys a tailored and cohesive journey, no matter where
they begin.

What sets Mister Spex apart for customers, and how does that reflect on your work?

Mister Spex provides more than glasses—it offers a complete vision experience. Customers value the
mix of convenience, expertise, and choice, which allows me to deliver personalized care, from detailed
exams to helping select frames that suit their style.
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Novel solutions — The Optician of Your Life:
Interview with Eileen Preuss,

Positioning as
an Optical Exper i A

Expertise

In 2024, Mister Spex has continued to set new standards
L L . . 0 How is Mister Spex ensuring customers receive the highest
in vision care with innovative solutions that strengthen our

i Y4
position as the leading optical expert. By combining e

of units sold

. Precision and quality are key. We've expanded our premium lens
are multifocal

cutting-edge technology, premium quality, and customer-cen-

tric design, we've launched products that meet the evolving portfolio with solutions like SpexPro, offering exceptional clarity,

needs of our customers - both in everyday life and durability, and comfort for challenges like digital eye strain. At the same

performance-driven settings time, we're optimizing store processes with advanced tools to ensure

tailored, efficient advice for every customer.

With SpexPro, we introduced a new generation of premium

1 0 How does innovation improve the customer experience
lenses. Designed to deliver exceptional clarity, durability, and gt at Mister Spex?
comfort, SpexPro has quickly become a customer favorite. i 2 0 Technology plays a central role in enabling precision, comfort, and a
Its advanced coatings and tailored vision solutions address holistic vision experience. We are continuously working to enhance

L . . . Share of all orders sold
modern challenges like digital eye strain, ensuring optimal as SpexPro our digital measurement tools and seamlessly integrate them into our
visual performance throughout the day. ki omnichannel experience. Looking ahead, our goal is to take a more

' comprehensive approach to eye health and to leverage modern

technologies specifically to support that vision.

Another highlight was the launch of Spex MOOVE, our private label sports Why is optimizing the lens portfolio so important, and what can
eyewear brand. Developed with active lifestyles in mind, Spex MOOVE combines customers expect?
lightweight materials, innovative lens technology, and a secure fit — making it ideal Lenses are central to vision care. We're expanding our premium
for sports and outdoor enthusiasts. The strong positive feedback from customers portfolio with high-performance options like SpexPro, delivering clarity,
WISTER $56X underlines the demand for performance-oriented eyewear that doesn't compromise durability, and comfort. This reflects our ambition to be “The optician
—-— - e . . .
Moov. on style or comfort. of your life” — a trusted partner offering tailored solutions for every
F__J

stage of life.

! ‘ These solutions reflect our ambition to be "The optician of your life" — delivering
products that align with every moment and every need, while showcasing our
expertise in optical innovation.

X
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Personalities and Styles

A Portfolio That Sets Us Apart How Collaborations Define the Mister Spex Brand

In 2024, Mister Spex has once again proven its commit- At Mister Spex, eyewear is more than just vision — it's about expressing personality
ment to offering the broadest and most diverse eyewear and style. In 2024, we partnered with leading figures from fashion, music, and culture,
portfolio on the market. With over 100 brands — spanning showing our creativity and flexibility as a brand.
luxury, lifestyle, and performance — we ensure that every
customer finds eyewear that perfectly matches their The year kicked off with renowned designer Marcel Ostertag in February, whose bold
personality, needs, and style. and contemporary aesthetic added a fresh perspective to our collection.

In March, we continued our long-standing collaboration with Michael Michalsky, a
A highlight

this year influence over the years has consistently inspired collections that combine premium

partnership built on shared values of innovation and timeless design. Michalsky’s

X

was the launch of our

exclusive collaboration
with Jacquemus.

A highlight this year was the
launch of our exclusive
collaboration with Jacquemus, a
luxury collection that combines
elegance and innovation, setting
new standards in fashion
eyewear.This diverse portfolio
not only strengthens our
position as an optical expert but
also sets us apart in the market.
By combining renowned global
brands, exciting collaborations,
and innovative private labels,
Mister Spex continues to lead
the way — ensuring that style,
quality, and functionality are
accessible to all.

S MISTER SPEX

34 %

style with everyday wearability.

Own Brand labels representing
~20% of Net Revenue

Top selling

share of own brand in
prescription glasses revenue

article in

PG ® and SG®

in terms of sales — Michalsky Glasses:

B e S t Exclusive coIIab:ration with Mister Spex
collaboration @

In April, German music legend Jan Delay brought his unmistakable style
and energy to Mister Spex, proving once again how eyewear can reflect
individuality and confidence.

Summer followed with Willy Iffland in July, whose digital reach and
authentic appeal connected us to a younger, style-driven audience.

Finally, in October, we celebrated another milestone with Berlin-based
rapper Prinz Pi, a creative partner who has collaborated with us for several
years. His continued involvement is a testament to the trust and long-term
relationships we build with personalities who share our vision of self-ex-
pression through eyewear.

These collaborations not only strengthen our market position but also

reinforce our mission: to empower everyone to see and be seen — authenti-
cally, confidently, and in style.

10
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Interview with Daniel Wunderlich, Director Category Management:

(rengthening Our Markel
Position with an Optimally
Curated Portfolio /A"

Mister Spex offers one of the largest eyewear portfolios on the market. Why is this assortment
so central to your strategy?

With an optimally curated product portfolio, we cater to the diverse needs of our customers — from

Daniel Wunderlich, everyday eyewear to premium options. Our boutique brands and private label collections, in particular,
Director Category reinforce our position as an optical expert while driving profitability — both key objectives of the

SpexFocus program. A well-curated selection ensures that we meet every style and preference,
Management

allowing us to stand out in the market.

Why are private label brands so important for Mister Spex?

Our private label collections combine optical expertise with outstanding quality and performance.
— They enable us to meet high customer expectations while maintaining control over innovation and

A &)ell cura ted pricing. This strengthens our profitability and solidifies our position as "The Optician of Your Life" by
” - offering tailored solutions. A great example is Spex MOOVE, our proprietary sports eyewear brand

dSSO rtment ensu res designed specifically for active individuals. With lightweight materials, innovative lenses, and an

optimal fit, it delivers both functionality and style. The positive customer feedback highlights the

that Our cuStOmeT'S strong demand for eyewear that balances performance, comfort, and aesthetics—an essential
element in enhancing our portfolio and reinforcing our market positioning.
always find the

How does a well-curated assortment align with Mister Spex’s role as “The optician of your life"?
peTfeCt pTOdMCt tO Being “The optician of your life” means providing the right vision solution for every stage of life.
O é
match their needs.

3

A carefully curated portfolio ensures that our customers always find the perfect product to meet

their needs—whether it’s their first pair of glasses, everyday contact lenses, stylish sunglasses, or
progressive lenses for optimal visual comfort. This diversity makes Mister Spex a trusted

companion in every life situation.

S MISTER SPEX

X
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Looking back at
Key Figures
1. Jan. to 31. Dec.
in €k 2024 2023 Change
Financial performance indicators
Revenue 216,752 223,530 -3%
Revenue by product category
Prescription glasses 89,859 90,114 0%
Sunglasses (incl. prescription sunglasses) 64,933 67,491 4%
Contact lenses 57,903 61,300 -6%
Miscellaneous services 4,057 4,625 -12%
Gross profit ! 108,016 113,157 -5%
Gross profit margin 2 49,8% 50,60% =79 bp*
EBITDA 24,724 -4,693 >100%
Adjusted EBITDA -5,801 900 >-100%
Financial position
Cash flow from operating activities -16,299 6,037
Cash flow from investing activities -6,377 -14,606
Cash flow from financing activities -15,846 -8,5669
Non-financial performance indicators
Active customers * (in k) 1,573 1,747 -10%
Number of orders ® (in k) 2,095 2,295 -9%
Average order value ° (in €) 101.71 95.67 6%
Number of employees (average) 1,212 1,293 -6%
Number of stores 66 75 -12%

bp = basis points

ook wN =

S MISTER SPEX

Management defines gross profit as sales revenue less the cost of materials
Management defines gross profit margin as the ratio of gross profit to revenue

Customers who ordered in the last twelve months excluding cancellations
Orders after cancellations and after returns in the reporting period
Calculated as revenues divided by number of orders after cancellation and after returns, over the last twelve months

12
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2024 Milestones and Highlights

Fanuary

Mister Spex reported 6% revenue growth in 2023,
led by a strong 10% increase in Germany and

growth in prescription glasses and sunglasses. (]

March

Mister Spex reported a 6% revenue increase in 2023,
reaching €224 million, with Germany contributing a 10%
growth. The "Lean 4 Leverage" program enhanced
profitability, leading to an adjusted EBITDA of €0.9 million,

a €9 million improvement from the previous year. (]

April

Claus-Dietrich Lahrs, a seasoned executive with

leadership experience at Louis Vuitton, Dior, and
Hugo Boss, has been nominated to the Supervisory
Board of Mister Spex SE, with plans for him to serve
as Chairman if elected. @

S MISTER SPEX

Fune

Mister Spex shareholders
approved all proposals at the
Annual General Meeting,
including supervisory board
elections, a new auditor, and
updates to executive compensa-
tion, reflecting strong sharehold-
er alignment and governance. ®

Mister Spex reported a 2% year-on-year revenue
increase in Q1 2024, achieving €51.1 million in net
sales, with Germany contributing a 5% growth. (]

Consolidated financial statements Service

July

The Supervisory Board of Mister Spex SE
unanimously elected Tobias Krauss as its new
Chairman on July 4, 2024. Krauss, a board
member since 2020 and CEO of Abacon Capital,
succeeds Claus-Dietrich Lahrs, who resigned
from his position. This transition in the
Supervisory Board follows the resignations of
both Claus-Dietrich Lahrs and Gil Steyaert from
their respective roles. (]

Founder and CEO Dirk Graber stepped down
after 16 years, with CFO Stephan Schulz-Gohritz
assuming interim leadership, marking a key
transition for Mister Spex. @

Mister Spex SE appointed Francesco Liut as Chief
Commercial Officer, effective August 1, 2024. Liut,
formerly Group Marketing Director at Luxottica,
brings extensive experience in marketing and
e-commerce. @

Mister Spex SE proposed reducing its Supervisory
Board from seven to five members to streamline
corporate governance and enhance decision-
making efficiency. (]

13
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https://corporate.misterspex.com/en/press-releases/mister-spex-meets-2023-guidance-gains-market-share-again-and-embarks-on-the-next-chapter-of-sustainable-growth/
https://corporate.misterspex.com/en/press-releases/mister-spex-confirms-guidance-with-6-revenue-growth-and-positive-adjusted-ebitda/
https://corporate.misterspex.com/en/press-releases/claus-dietrich-lahrs-and-gil-steyaert-will-run-for-the-supervisory-board-of-mister-spex-se/
https://corporate.misterspex.com/en/press-releases/in-q1-2024-mister-spex-reports-2-revenue-growth-for-the-group-and-5-for-germany/
https://corporate.misterspex.com/en/press-releases/mister-spex-se-annual-general-meeting-adopts-all-resolutions-as-proposed-by-the-companys-boards/
https://corporate.misterspex.com/en/press-releases/tobias-krauss-appointed-new-chairman-of-the-supervisory-board-of-mister-spex-se/
https://corporate.misterspex.com/en/press-releases/transition-of-leadership-at-mister-spex-se-founder-and-ceo-dirk-graber-hands-over-to-stephan-schulz-gohritz/
https://corporate.misterspex.com/en/press-releases/mister-spex-se-appoints-francesco-liut-as-new-chief-commercial-officer/
https://corporate.misterspex.com/en/press-releases/mister-spex-se-announces-proposal-to-reduce-supervisory-board-size-from-7-to-5-members/
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Mister Spex welcomed 41 new apprentices — 38in
optometry and 3 in commercial fields — across Berlin,
Cologne, Minster, Reutlingen, and Mannheim, reinforcing
its commitment to developing future optician experts. (]

Mister Spex launched its new brand campaign, "The
Optician of Your Life", focusing on optician expertise,
premium lenses, and first-class service to strengthen its

position in the optical industry. @ Commercial "eye test"

und @ commercial "multifocal" und @ commercial "style",

Mister Spex adjusted guidance and launched the
"SpexFocus" restructuring & transformation program,
aiming to improve profitability by €20 million by 2026,
alongside repositioning its brand with a focus on premium
lenses and optician expertise. Mister Spex also appoints
Christopher Douglas as Chief Restructuring Officer. (]

Mister Spex launched the "Mister Spex MOOVE" sports
eyewear collection, tapping into the growing market for
active lifestyle products and expanding its premium
private label portfolio. (]

Mister Spex reported a 1% increase in net revenue for H1
2024, reaching €119 million, with a 4% like-for-like growth
in Germany during Q2. The company also initiated the
"SpexFocus" restructuring program, aiming for over €20
million in EBITDA savings by 2025-2026. (]

Company Combined management report Remuneration report Consolidated financial statements Service

September

Mister Spex expanded its premium portfolio
by adding the Jacquemus sunglasses
collection, featuring modern designs and
high-quality materials, available online and in
select stores. @

Mister Spex launched SpexPro, its premium
private label lenses, offering enhanced
clarity, comfort, and durability, marking a
significant step in expanding its high-margin
product portfolio. Roughly a third of all
customers choose SpexPro, highlighting its
strong appeal and growing popularity. (]

Mister Spex held an Extraordinary General
Meeting, approving all management
proposals, including reducing the Superviso-
ry Board size and reaffirming strategic
initiatives like the "SpexFocus" transforma-
tion program and the launch of premium
SpexPro lenses. @

October

Mister Spex appointed
Eileen Preuss as Head of
Optical Expertise, reinforcing
its commitment to quality
assurance and leadership in
the optical industry. (]

November

Mister Spex reported a 2%
revenue increase in its core
German market for Q3 2024, with
a 4% rise in prescription glasses
sales, leading to a 302 basis point
improvement in gross margin.
The company confirmed its
guidance for the full year 2024. ()

December

Mister Spex delivered outstanding results during its Black Friday 2024 campaign,

achieving over 30% same-store sales growth in Germany, €10 million in net revenue,
7,500+ eye exams (+11%), and processing 110,000 orders with shorter delivery times,

showcasing the strength of its omnichannel strategy and operational efficiency. (]



https://corporate.misterspex.com/en/press-releases/mister-spex-black-friday-campaign-2024-over-30-like-for-like-sales-growth-in-german-stores/
https://corporate.misterspex.com/en/press-releases/mister-spex-strengthens-optical-expertise-with-the-appointment-of-eileen-preuss-as-head-of-optical-expertise/
https://corporate.misterspex.com/en/press-releases/mister-spex-se-reports-2-growth-in-core-german-market-and-significant-improvement-in-gross-margin-in-q3-2024-guidance-for-2024-confirmed/
https://www.youtube.com/watch?v=Gr0Rtix9wU4
https://www.youtube.com/watch?v=L5iSwr9BaBY
https://www.youtube.com/watch?v=RnIf8oIIQE8
https://corporate.misterspex.com/en/press-releases/mister-spex-expands-premium-portfolio-with-jacquemus/
https://corporate.misterspex.com/en/press-releases/spexpro-mister-spex-launches-private-label-for-premium-eyewear-lenses/
https://corporate.misterspex.com/en/press-releases/mister-spex-se-extraordinary-general-meeting-adopts-all-resolutions-as-proposed-by-the-companys-boards/
https://corporate.misterspex.com/en/press-releases/mister-spex-welcomes-new-apprentices-and-strengthens-its-position-as-an-optician-expert/
https://corporate.misterspex.com/en/press-releases/mister-spex-announces-transformation-and-restructuring-program-spexfocus-and-updates-guidance-for-2024/
https://corporate.misterspex.com/en/press-releases/mister-spex-launches-new-private-label-mister-spex-moove/
https://corporate.misterspex.com/en/press-releases/mister-spex-confirms-financial-results-for-h1-2024-released-on-15th-august-and-highlights-4-like-for-like-growth-in-germany-in-q2/
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Letter to the shareholders

S MISTER SPEX

STEPHAN SCHULZ-GOHRITZ
Chairman of the Management
Board and CFO at |

Dear Shareholders,

2024 has been a transformational year for Mister Spex, as we continued to solidify our position as Europe's leading

omnichannel optician. Our relentless focus on value creation, customer centricity, and operational efficiencies, has set

the stage for sustainable, long-term profitable growth. With the launch of our premium lens brand, SpexPro, we elevat-

ed our product portfolio while starting to reshape our financial profile. Expanding our premium private label segment

has enabled us to increase profitability and deliver unmatched value to our customers.

Financial Performance

2024 was a year of strategic transformation, marked by re-
silience in our core market and decisive actions to enhance
long-term profitability. While we navigated subdued consum-
er sentiment and weather-related challenges, our commit-
ment to the SpexFocus strategy shaped our performance,
particularly in the second half of the year.

For the full year, gross margin decreased by 79 basis points,
reflecting the impact of lower volumes due to our disciplined
shift away from discounting and the closure of international
stores. While gross margin had expanded by 58 basis points
after the first nine months, the reversal in Q4—driven by re-
duced promotional activity and lower sales volumes—led to
a negative full-year margin impact.

In our core German market, sales grew by 3% after nine
months. However, our deliberate strategy to significantly
reduce discounting and promotional campaigns in Q4 led to
a sharp decline of -11% in the final quarter, resulting in flat
full year. Despite this top-line impact, the underlying business

remained strong, with like-for-like sales growing by 2% for
the full year, demonstrating continued customer engage-
ment and market leadership.

Our strategic execution under SpexFocus was key to navi-
gating this transitional year. While revenue in the Internation-
al segment declined due to planned store closures, we suc-
cessfully shifted our product mix toward higher-margin
categories. The introduction of our premium private label
SpexPro lenses, combined with reduced discounting and
promotional activities, helped mitigate margin pressures

Prescription glasses remained a cornerstone of profitability,
accounting for 41% of total sales in 2024, up from 40% in the
prior year. This category continues to drive value for Mister
Spex and aligns with our long-term strategy of expanding
high-margin offerings.

With a sharpened focus on profitability, premiumization, and
operational efficiency, we remain confident in our ability to
drive long-term sustainable growth. As we complete the

Service
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transition away from discount-driven sales and fully execute
our SpexFocus strategy, Mister Spex SE is well-positioned
to capitalize on future opportunities and further strengthen
its leadership in Germany

Strategic Highlights

This year, we started to reposition our brand towards a pre-
mium brand with the campaign "The Optician of Your Life",
a pivotal step in reinforcing Mister Spex as a trusted partner
for eyewear and eye health. The campaign’s innovative mes-
saging, amplified through TV, digital platforms, and in-store
experiences, strengthened our focus on optical expertise
and broadened our appeal to discerning customers. Follow-
ing the campaign, all benefit dimensions improved, with a
significant increase in awareness of our customizable lens
options and the extensive selection available at Mister Spex.
Specifically for YouTube, we observed a 7% uplift in overall
brand consideration among the 45-54 age group, further
demonstrating the campaign'’s success in expanding our
appeal across key demographic.

Another milestone was the introduction of SpexPro, our pre-
mium private label lenses developed in Germany. These
lenses, offering unparalleled clarity, sharpness, and durabil-
ity, have elevated our product offering and boosted our mar-
ket share in prescription eyewear. The higher average order
value of approximately 300 EUR for SpexPro underscores
the strategic importance of premium products in driving
profitability.

Operational Achievements
In 2024, Mister Spex advanced its position as Europe’s lead-
ing omnichannel optician through notable achievements:

Expanding our product portfolio with the launch of Spex-
Pro lenses and the Mister Spex Moove sports eyewear
collection, as part of Mister Spex's strategic positioning

S MISTER SPEX

Company

as a premium brand in the market, catering to the grow-
ing demand for specialized optical products

Achieving 2% like-for-like growth in Germany’s brick-and-
mortar stores, underscoring the resilience and importance
of our retail network within our omnichannel strategy.

Executing the SpexFocus transformation program,
aimed at enhancing profitability through cost optimiza-
tion and strategic market realignment.

Our operational resilience was further demonstrated by our
ability to adapt to shifting consumer behaviors and external
conditions. By leveraging advanced technologies, we en-
sured that every customer interaction — whether online or
in-store — met the highest standards of quality and person-
alization.

Leadership Transition

This year also marked a significant leadership transition for
Mister Spex SE. After 16 years of visionary leadership, our
founder, Dirk Graber, stepped down, entrusting me with the
responsibility to lead Mister Spex into its next chapter. Dirk’s
legacy is extraordinary — transforming a bold idea into Eu-
rope’s leading omnichannel optician. His vision, combining
digital innovation with exceptional customer service, re-
mains a central element to our mission.

As we move forward, | am committed to building on this
legacy, further strengthening our market position, and deliv-
ering exceptional value to all stakeholders.

Combined management report

Remuneration report

Looking ahead
As we look to 2025 and beyond, our priorities remain clear:

Expanding our premium offerings, including the contin-

ued success of SpexPro lenses.
Driving innovation with a focus on eye health

Optimizing operations to ensure profitability and
sustainable growth.

Reaching sustainable profitable financial profile,
enabling future growth

With the groundwork laid by SpexFocus, we are well-pre-
pared to navigate future challenges and seize growth
opportunities. By prioritizing customer satisfaction,
operational excellence, and shareholder value, we will
reinforce our leadership in the optical industry.

On behalf of the Management Board, | extend my heart-
felt gratitude to our employees, partners, and you, our
shareholders, for your unwavering support. Together,
we will continue to redefine optical retail and shape the
future of the industry.

Thank you for your trust and confidence in Mister Spex.
We look forward to an exciting 2025.

Berlin, 26 March 2025

//,A /&; :/{4‘- ¢

Stephan Schulz-Gohritz
Chairman of the Management Board

Consolidated financial statements
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2024, I am proud
lo present a year
of strategic

lransformation
and meaningful
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Report of the
Supervisory
Board

S MISTER SPEX

Dear shareholders,

On behalf of the entire supervisory board, | would like to ex-
press our sincere thanks to all employees. Their tireless
commitment and daily efforts to advance Mister Spex form
the basis for the Company’s success. As a supervisory
board, we look forward to continuing to support Mister Spex
on its positive transformation journey and to shaping a suc-
cessful future together with all employees, partners and
shareholders.

Changes in the Composition of the Supervisory
Board

Pursuant to (i) Art. 40 (2), (3) SE Regulation (SEVO), (i) Sec.
17 SE Implementation Act (SEAG), (iii) Sec. 21 (3) SE Partic-
ipation Act (SEBG), (iv) Part Two of the Agreement on the
Participation of Employees in Mister Spex SE dated May 7,
2021 and (v) Sec. 9 (1) of the articles of incorporation in the
version dated September 19, 2024, the supervisory board is
composed of five members, who, in accordance with Sec. 9
(2) of the articles of incorporation, are elected by the gener-
al meeting without being bound by election proposals.

The terms of office of Peter Williams and Stuart Paterson
on the supervisory board ended at the close of the general
meeting held on June 7,2024. A new election was therefore

necessary.

Company Combined management report Remuneration report

In accordance with the recommendation given by the nom-
ination and remuneration committee to the supervisory
board and pursuant to the supervisory board’s election pro-
posal given to the general meeting on June 7, 2024, the gen-
eral meeting elected Claus-Dietrich Lahrs and Gil Steyaert
as shareholder representatives to the supervisory board with
the appointment being effective as from the end of the gen-
eral meeting held on June 7, 2024 for a period until the end
of the general meeting that resolves the discharge for the
financial year 2027. The election proposal took into account
the objectives resolved by the supervisory board for its com-
position in accordance with Figure C.1 of the German Cor-
porate Governance Code (as amended on April 28, 2022)
and aims to fulfill the profile of skills and expertise developed
by the supervisory board for the body as a whole. Both can-
didates had the expertise in the fields of accounting and
auditing required by Sec. 100 (5) German Stock Corporation
Act (AktG).

On June 13, 2024, the members of the supervisory board
elected Mr. Claus-Dietrich Lahrs as Chair and Mr. Gil Steyaert
as Deputy Cair of the supervisory board.

On July 3,2024, Mr. Claus-Dietrich Lahrs and Mr. Gil Steyaert
resigned from the supervisory board with immediate effect.

On July 4,2024, the members of the supervisory board elect-
ed Mr. Tobias Krauss as Chair and

Mr. Nicola Brandolese as Deputy Chair of the supervisory
board.

At the extraordinary general meeting held on September 19,
2024, aresolution was passed to reduce the number of mem-
bers of the Company’s supervisory board from seven to five
and to amend the articles of incorporation accordingly.

Consolidated financial statements
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In summary, the composition of the
supervisory board and its committees
during the financial year was as follows:  In the period from January 1 to June 7, 2024 ":

Supervisory Board:
Peter Williams (Chairman)
Nicola Brandolese (Deputy Chair)
Tobias Krauss
Birgit Kretschmer
Pietro Luigi Longo
Stuart Paterson
Nicole Srock.Stanley

Audit Committee:
Birgit Kretschmer (Chair)
Tobias Krauss
Stuart Paterson
Peter Williams

Nomination and Remuneration Committee:
Peter Williams (Chair)
Nicola Brandolese
Tobias Krauss
Stuart Paterson

Strategy and ESG Committee:
Nicola Brandolese (Chair)
Tobias Krauss
Birgit Kretschmer
Stuart Paterson
Nicole Srock.Stanley
Peter Williams

T until the end of the ordinary general meeting

S MISTER SPEX

Company Combined management report

In the period from June 7 to July 3, 2024:

Supervisory Board:
Claus-Dietrich Lahrs (Chair)
Gil Steyaert (Deputy Chair)
Nicola Brandolese
Tobias Krauss
Birgit Kretschmer
Pietro Luigi Longo
Nicole Srock.Stanley

Audit Committee:
Birgit Kretschmer (Chair)
Tobias Krauss
Claus-Dietrich Lahrs
Gil Steyaert

Nomination and Remuneration Committee:
Gil Steyaert (Chair)
Nicola Brandolese
Tobias Krauss
Claus-Dietrich Lahrs

Transformation Committee:
Gil Steyaert (Chair)
Nicola Brandolese
Tobias Krauss
Claus-Dietrich Lahrs

Strategy and ESG Committee:
Nicola Brandolese (Chair)
Gil Steyaert (Deputy Chair)
Tobias Krauss
Birgit Kretschmer
Claus-Dietrich Lahrs

Nicole Srock.Stanley

Remuneration report Consolidated financial statements

For the period since July 4, 2024:

Supervisory Board:
Tobias Krauss (Chair)
Nicola Brandolese (Deputy Chair)
Birgit Kretschmer
Pietro Luigi Longo
Nicole Srock.Stanley

Audit Committee:
Birgit Kretschmer (Chair)
Tobias Krauss
Pietro Luigi Longo

Nomination and Remuneration Committee:
Nicola Brandolese (Chair)
Tobias Krauss
Birgit Kretschmer

Transformation and Strategy Committee:
Tobias Krauss (Chair)
Nicola Brandolese
Nicole Srock.Stanley

Service
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Advisory and monitoring of the management board
The supervisory board advised the management board on
the management of the Company and monitored its activ-
ities. It performed its duties in accordance with the legal
requirements, the articles of incorporation, the rules of
procedure of the supervisory board and the German Cor-
porate Governance Code, in an orderly and dutiful manner
and with great care. It kept itself regularly and comprehen-
sively informed, both in writing and orally, about the intend-
ed business strategy, key issues of financial, investment
and personnel planning, business performance and the
profitability of the Company, and was briefed on relevant
issues regarding the risk situation, the risk management
and the compliance.

The management board particularly coordinated the strate-
gic direction of Mister Spex with the supervisory board. Fur-
thermore, the supervisory board was directly involved in all
fundamental decisions. The management board presented
all business requiring approval and discussed them with the
supervisory board in advance of the decision. The discus-
sions took place at meetings of the supervisory board or its
committees. Outside the meetings of the supervisory board
and its committees, the Chair of the supervisory board, the
Chair of the audit committee and other members of the su-
pervisory board also were in regular contact with the man-
agement board and the auditor of the annual accounts, as
well as with individual managers of the Company, in order to
discuss current developments and significant decisions.

Company Combined management report Remuneration report Consolidated financial statements Service

Meetings and material resolutions

In the financial year 2024, ten meetings of the entire super-
visory board took place, of which seven meetings were held
in person and three meetings were held by video conference.

In detail:

Meetings and major Resolutions in the 2024 fiscal year

Mr. Krauss was unable to attend the supervisory board meet-
ing on March 26, 2024 due to urgent scheduling reasons. Mr.
Longo and Mr. Brandolese were unable to attend the super-
visory board meeting on August 14, 2024, which was ar-
ranged at short notice. All members attended all other meet-
ings of the entire supervisory board.

Date Form

Material topics
(in addition to the regular discussion of financial and
operational performance and various projects)

Adoption of resolutions on adjustments to the allocation of business

February 1,2024 In person

and the rules of procedure of the management board.

Discussion and adoption of resolutions on the annual financial statements,

March 26,2024 Virtual

the use of treasury shares and transactions requiring approval.

Discussion and decision on the election proposals for the auditor and the
candidates for the supervisory board, on short-term management board
remuneration (target achievement in the prior year and targets for the current
year), on changes to long-term management board remuneration, on the
remuneration report and on the convening of the general meeting, the agenda

April 18,2024 In person

and the proposed resolutions for the general meeting.

Resolutions on the chairmanship and deputy chairmanship of the
supervisory board, the establishment of a transformation committee,
the composition and chairmanship of the supervisory board committees,

June 13, 2024 In person
July 3,2024 Virtual

and the update of the competency matrix.

Resignations of the supervisory board members Lahrs and Steyaert.

Adoption of resolutions on the chairmanship and deputy chairmanship

July 4,2024 Virtual

of the supervisory board.

Resolutions on the composition and chairmanship of the supervisory board
committees, on updating the competency matrix, on the termination of

the management contract with Mr. Dirk Graber, on the proposal to the
general meeting to reduce the size of the supervisory board, and on the
convening of an extraordinary general meeting, the agenda for such

July 18,2024 In person

a meeting and the proposed resolutions for such a meeting.

Discussion of and decision-making on the restructuring and transformation

August 14,2024 In person

program SpexFocus and the adjustment of the guidance for the capital market.

Discussion and adoption of resolutions on the actions against the
resolutions of the general meeting, the legal representation and the

September 11,2024 In person

chairmanship of the meeting at the extraordinary general meeting.

Discussion and adoption of resolutions on the 2025 budget, amendments
to the rules of procedure of the management board and supervisory board,
the declaration of conformity with the German Corporate Governance Code

November 28, 2024 In person

and the legal representation with regard to the lawsuits against

resolutions of the extraordinary general meeting.
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In addition to the meetings, the supervisory board passed
three circular resolutions. The subject of two circular reso-
lutions was the respective resolution of the supervisory
board on countermotions to agenda items and proposed
resolutions for the two general meetings. The third circular
resolution concerned the supervisory board'’s resolution on
a motion by a shareholder during the extraordinary general
meeting to amend the agenda of the general meeting.

The supervisory board also met regularly without the man-
agement board.

Work in the supervisory board’s committees
To ensure that it performs its duties properly and efficiently,
the supervisory board has formed committees:

The content and results of the committee meetings were
regularly reported to the supervisory board plenum. The
tasks of the respective committees are listed in detail in the
supervisory board’s rules of procedure and in the declaration
on corporate governance.

Audit committee

The audit committee held five meetings in the financial year
2024. All meetings were held in the form of a video confer-
ence. The Company's auditor also attended four of the meet-
ings and was available to answer questions from the com-
mittee members. In addition, depending on the agenda item,
the heads of the central accounting and internal audit &
compliance departments also attended and were available
to answer questions.

The main topics of the meeting on March 18, 2024 were the
presentation of the status of the annual financial statements
by the Company and an update on the selection of the audi-
tor for the financial year 2024 and the recommendation of
the management board for the corresponding election pro-
posals to the general meeting. Furthermore, the risk report

Company Combined management report Remuneration report Consolidated financial statements Service

of the Group was discussed and the Company’s internal
audit function informed the audit committee about current
audits and the audit planning in 2024. The audit plan was
approved.

At the meeting held on March 25, 2024, the auditor present-
ed the final results of the audit. The audit committee then
decided to recommend to the supervisory board to approve
the annual financial statements, the consolidated financial
statements and the combined management report of the
Company and the Group for the financial year 2023. Further-
more, the audit committee decided to recommend to the
supervisory board the election of the auditor for the financial
year 2024.

The main topics discussed at the audit committee meeting
on May 7,2024 were the regular reports from the ESG report-
ing, compliance, internal audit and IT security departments.

On August 27,2024, the audit committee discussed the half-
year report as of June 30, 2024, as well as updated reports
on the status of ESG reporting, compliance, internal audit
and IT security.

At the meeting held on November 12, 2024, the management
board provided information on the quarterly figures for the
third quarter of 2024. The audit committee received updates
on the status of compliance, internal audit, and IT security.
In addition, the status of the audits and the audit priorities
were discussed with the auditor at this meeting.

The audit committee regularly reviewed and discussed the
structures and processes as well as current developments
in the areas of accounting, the internal control system, the
internal audit system, the risk management system and
compliance.

The supervisory board holds the opinion that the participa-
tion of the management board and the heads of the account-
ing, internal audit and compliance functions, and their in-
volvement in the discussion with the auditor, also provides
added value for the supervisory board and the audit com-
mittee and their audit activities.

In addition, a discussion with the auditor took place regular-
ly in the corresponding meetings without the presence of the
management board.

Nomination and remuneration committee
The nomination and remuneration committee held two in

person meetings in the financial year 2024.

At its meetings on February 1, 2024 and April 17, 2024, the
nomination and remuneration committee discussed the
short- and long-term variable remuneration of the members
of the management board, i.e., the achievement of STI and
VSOP targets in 2023 and the new targets for the financial
year 2024. At its meeting on April 17, 2024, the committee
decided to make corresponding recommendations to the
supervisory board regarding STl and VSOP. In addition, the
remuneration report for the financial year 2023 was ap-
proved. The election of candidates for the supervisory board
was discussed and it was decided to recommend to the
supervisory board and the general meeting that Mr. Lahrs
and

Mr. Steyaert be elected to the supervisory board and that the
supervisory board’s remuneration be changed.
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Transformation committee and strategy and

ESG committee

In accordance with the approval of the general meeting on
June 7, 2024, a transformation committee was established
at the supervisory board meeting on June 13, 2024. At its
meeting held on July 18, 2024, the supervisory board re-
solved to combine the transformation committee with the
strategy and ESG committee to form the strategy and trans-
formation committee.

The transformation and strategy committee and its two pre-
decessor committees did not hold any formal meetings in
the financial year 2024. Instead, the members of the com-
mittee discussed operational and strategic measures for the
restructuring and transformation of the Group in numerous
meetings with the management board and members of the
broader management team, and developed and made rec-
ommendations for the management board and the supervi-
sory board.

Individualized disclosure of meeting attendance

Member of the Strategy/

Supervisory Board Term on the board Plenum Audit  Remuneration  transformation
Since

Tobias Krauss December 11,2020 9/10 4/5 2/2 0/0
Since

Nicola Brandolese June 15,2021 9/10 - 2/2 0/0
Since

Birgit Kretschmer June 15,2021 10/10 5/5 - 0/0
Since

Pietro Luigi Longo May 20, 2021 9/10 0/2 = -
Since

Nicole Srock.Stanley July 1, 2021 10/10 = - 0/0
until

Peter Williams June 7,2024 3/3 3/3 2/2 0/0
until

Stuart Paterson June 7,2024 3/3 31/3 2/2 0/0
June 7 to

Claus-Dietrich Lahrs July 3,2024 2/2 0/0 - 0/0
June 7 to

Gil Steyaert July 3,2024 2/2 0/0 - 0/0

S MISTER SPEX
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Participation refers to the meetings held in the financial year
2024 during the term of office of the respective members.

Due to other scheduling commitments, Pietro Luigi Longo
was unable to attend one meeting of the supervisory board
and two meetings of the audit committee. Tobias Krauss
was unable to attend one meeting of the supervisory board
and one meeting of the audit committee due to other sched-
uling commitments. Nicola Brandolese was unable to attend
one supervisory board meeting. Otherwise, all supervisory
board members were present at all meetings of the super-
visory board and the respective committees during their
respective terms of office.

Corporate governance

Pursuantto Sec. 161 (1) sentence 1 AktG, the executive board
and supervisory board must declare each year that the rec-
ommendations of the “Government Commission on the
German Corporate Governance Code” published by the Fed-
eral Ministry of Justice in the official section of the Federal
Gazette have been and will be complied with or which rec-
ommendations have not been or will not be applied and why
not (so-called declaration of conformity). In December 2024,
the executive board and supervisory board published the
annual declaration of conformity, which is reproduced on
page 70 and has been made permanently available on the
Company’s website. Further information on the Company’s
corporate governance can be found in the declaration on
corporate governance.

In accordance with good corporate governance and the su-
pervisory board'’s rules of procedure, the supervisory board
members are obliged to disclose to the supervisory board
without undue delay any conflicts of interest, in particular
those that may arise as a result of an advisory or executive
role or employee status at customers, suppliers, lenders or
other third parties. There were no such issues in 2024.

Remuneration report

Consolidated financial statements Service

The members of the supervisory board took responsibility
for undertaking the training and continuing professional de-
velopment measures required for their tasks. The Company
provided the members of the supervisory board with appro-
priate support for their training and continuing professional
development measures.

Audit and approval of the annual financial statements

and approval of the consolidated financial statements

The management board submitted the annual financial
statements and the consolidated financial statements for
the financial year 2024, together with the combined manage-
ment report for the Company and the Group for the financial
year 2024 (collectively referred to as the “closing docu-
ments’), to the members of the audit committee and the
supervisory board after their preparation. The auditor,
Deloitte GmbH Wirtschaftsprifungsgesellschaft, has audit-
ed the annual financial statements and the consolidated fi-
nancial statements, as well as the combined management
report of the Company and the Group for the financial year
2024, and issued an unqualified audit opinion in each case.

The closing documents together with the auditor's reports,
including the audit opinion on the remuneration report, were
sent to the members of the supervisory board and, in the
presence of the auditor, were examined and discussed in
detail, particularly with regard to their legality and correct-
ness, at the meeting of the audit committee on March 17,
2025 and at the meeting of the supervisory board on March
26,2025, both of which took place at the Company's prem-
ises, and were examined and discussed in detail in the pres-
ence of the auditor, particularly with regard to their legality
and correctness. The auditor reported on the key findings of
his audit, the defined audit priorities, the key audit matters
described in the respective audit opinion and the related
audit procedures. The management board and the auditor
were available to the audit committee and the supervisory
board to answer further questions and to provide additional
information. After extensive discussion, the audit committee
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decided to propose to the supervisory board the approval of
the closing documents.

The supervisory board approved the results of the audit. The
final outcome of the supervisory board’s review did not give
rise to any objections. In accordance with the recommenda-
tions of the audit committee, the supervisory board approved
the annual financial statements and the consolidated finan-
cial statements for the financial year 2024 as well as the
combined management report of the Company and the
Group at its meeting on March 26, 2025; the financial state-
ments for the financial year 2024 were thus adopted.

A resolution on the appropriation of net retained profits will
not be passed at the general meeting 2025, as the Compa-

As of August 1, 2024, Mr. Stephan Schulz-Gohritz has been
the sole management board member. His term of office runs
until December 31, 2026.

The supervisory board would like to thank the management
board and all employees for their excellent performance and
high level of commitment in the financial year 2024.
Berlin/Germany, March 26, 2025

For the supervisory board

Tobias Krauss

Chairman of the Supervisory Board

ny’s annual financial statements show a net accumulated ﬂ
loss. No dividend proposal for the financial year 2024 will s

S MISTER SPEX

therefore be submitted for resolution to the general meeting
2025.

Management board

Mr. Dirk Graber and Mr. Stephan Schulz-Gohritz were jointly
members of the management board until July 31,2024. Dur-
ing this period, Mr. Graber, as CEO of the Company, was re-
sponsible for the areas of Category Management, Customer
Service, Data, Marketing, Nordics, Operations, Product, Retail
and Tech (IT). During this period, Mr. Schulz-Gohritz, as Chief
Financial Officer (CFO), was responsible for the areas of Ac-
counting, Compliance, Controlling, Human Resources, Inter-
nal Audit, Investor Relations, Legal, Strategic Projects, Tax
and Treasury.

Mr. Dirk Graber resigned from his position on the manage-
ment board with effect from the end of July 31,2024, by best
mutual agreement with the Company. His service contract
ended on the same day.
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Our Declaration of Conformity
can be found on our Website.

Capital markets and share price
development

In 2024, Mister Spex SE operated within a complex
market environment marked by persistent cost inflation
pressures and evolving consumer behavior. Despite these
challenges, the company remained committed to its
omnichannel strategy and launched the transformation
and efficiency program SpexFocus, driving operational
improvements, business simplification, and reinforcing
its position as a leading optical expert.

The Mister Spex SE share exhibited mixed performance
throughout the year, shaped by internal developments
and external market dynamics. The first half of the year
showed stability, supported by the reaffirmation of 2024
guidance and strong results from Mister Spex’s core
market, Germany. However, the second half faced

company-specific challenges, including changes in both

Performance of the Mister Spex share in the period 01.01.2024 to 31.12.2024 (in €)

Company Combined management report

management and supervisory boards, as well as an ad
hoc announcement and a profit warning related to the
rollout of the SpexFocus program, which impacted the
financial performance for 2024.

As of 31 December 2024, the Mister Spex SE share
closed at €1.56. This performance underscores the need
for ongoing adaptation to shifting market conditions and
consumer expectations while strengthening Mister Spex
SE'’s position as a trusted optical expert.

Remuneration report
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Share type
Highest price (29.02.2024)
Lowest price (27.11.2024)

Closing price (30.12.2024)

Market capitalization (30.12.2024)
in € million

Share capital

Number of share issued
Number of outstanding shares
ISIN

WKN

Ticker symbol

Stock market

Market segment

Shareholder structure

Ordinary bearer shares
without par value

€413
€1.40
€1.56

53

35,048,001
35,048,001
34,075,001
DEOOOA3CSAE2
A3CSAE

MRX
Frankfurt Stock
exchange

Prime standard of the
Frankfurt stock
exchange

EssilorLuxottica is the largest shareholder of Mister Spex,

holding 11% of the voting rights. This strategic investor

participated in the IPO and is represented on the

Supervisory Board by one member. Another significant

shareholder, with more than 10% of the voting rights and is

represented on the Supervisory Board by one member is
Albert Biill, Christa Biill, Sabine Bull-Schroeder, and
Nathalie Bill-Testorp, acting through ABACON Invest
GmbH. Both shareholdings are classified as strategic

investments.
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The Platform Group AG and Paladin Asset Management
jointly hold 10% of the voting rights under a pooling
agreement established on 16 May 2024.

According to the Deutsche Borse definition, the free float
stood at 67.4% as of the end of December 2024. The voting
rights of EssilorLuxottica, Albert Bull, Christa Bll, Sabine
Bill-Schroeder, Nathalie Biill-Testorp, Scottish Equity
Partners, and shares held by Mister Spex itself are
excluded from the free float.

Shareholder structure on 31 December 2024 (in %)*

M EssilorLuxottica SA 3,0

[ The Platform Group AG / 3,0 l l
Paladin Asset Management 4,0 —l
Buill Family Office 4,0
Scottish Equity Partners LLP 4,0

Quaero Capital S.A.

B Alexander Rauschenbusch
DN Capital (UK) LLP
Siparex XAnge Ventures

90 ——

Treasury Shares
Freefloat

100 ——

11,0

11,0
46,0

4 Shareholder structure based on a shareholder analysts by a third party provider.
The chart only shows shareholdings > 2.9% of the share capital.
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1. Shareholder identification pursuant to § 67d of the

German Stock Corporation Act (AktG) as of the closing

date on 1 December 2024.

2. Vote on exercising voting rights under the pooling
agreement.

In our latest ownership analysis conducted in December
2024, we identified over 95% of our shares outstanding.
In terms of geographical distribution, the German market
currently accounts for roughly 32% of institutional
shareholdings.

Research-Coverage

Analyst recommendation (31 December 2024)
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Investor relations activities

The investor relations department is committed to
informing all capital market participants equally in a timely
and transparent manner about current developments.
Investor relations department continuously engages with
institutional investors in numerous one-on-one meetings,
calls, roadshows, and conferences.

The Investor Relations section of the Mister Spex website
is a key communication tool with the investor community
at irmisterspex.com. The website offers additional
information about the strategy and business develop-
ments, current publications, financial reports and

presentations as wells as upcoming events.

Last update Institution Analyst Recommendation Price Target (€)
14/11/2024 mwb Research Thomas Wissler Buy 5.00
14/11/2024 Bryan, Garnier & Co. Cédric Rossi Buy 7.00
14/11/2024 ODDO BHF Jean Danjou Hold 1.85
15/11/2024 Quirin Bank Ralf Marinoni Buy 7.00

By 31st December 2024, the Mister Spex share was covered

by four research analysts with median target price 6.00 €.

Contact

Mister Spex SE
Hermann-Blankenstein-Stralle 24
10249 Berlin

Germany

Email: investorrelations@misterspex.de
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1. Background of the Group

Mister Spex is one of Germany’s leading optical retailers with
more than 8.0 million customers!

Ever since Mister Spex was founded in 2007, it has enjoyed
healthy revenue growth, consistently grown its customer
base and continuously evolved its offering. Mister Spex is
viewed as one of the top-selling optical brands in the GSA
region (GSA stands for Germany, Switzerland and Austria).

Mister Spex Group is managed by its ultimate parent com-
pany Mister Spex SE, which was founded in 2021. Mister
Spex SE is registered in Berlin/Germany and bundles all
management functions of the Group. In addition to the parent
company, Mister Spex has six wholly owned subsidiaries in
Germany and abroad in the areas of online store and store
operations, as well as holding functions, as of December 31,
2024.

Mister Spex SE is a European public limited company (Soci-
etas Europaea, SE), which is managed by the management
board and the supervisory board in accordance with the
German Stock Corporation Act (AktG).

Mr. Stephan Schulz-Gohritz has been the sole executive di-
rector of Mister Spex SE since August 1,2024.

Mr. Dirk Graber, the previous CEO and executive director,
resigned on July 31,2024. He was responsible for the areas
Category Management, Customer Service, Data, Marketing,
Nordics, Operations, Product, Retail and Tech in the period
from January 1, 2024 to July 31, 2024. During this period,
Mr. Schulz-Gohritz was CFO and executive director

1 This statement has not been audited by the Company’s auditor.
2 This statement has not been audited by the Company’s auditor.

Company Combined management report

responsible for the areas Accounting, Internal Audit & Com-
pliance, Controlling, Human Resources, Investor Relations,
Legal, Strategic Projects, Tax and Treasury.

The management board is in turn overseen by the supervi-
sory board, which also advises the management board. It is
directly involved in decisions of fundamental importance to
the Company. In accordance with the requirements of Sec.
171 AKtG, it reviews the annual financial statements, the
combined management report and the consolidated finan-
cial statements.

At the extraordinary general meeting held on September 19,
2024 the shareholders resolved to reduce the number of
members of the supervisory board from seven to five in order
to streamline the management of the Company and increase
the efficiency of the decisionmaking processes. At the end
of 2024, the supervisory board had five members.

Mister Spex’s management report of the Company and of
the Group has been combined. The comments below relate
to the entire Group. They also apply for the company Mister
Spex SE. Selected information on the economic situation of
the parent company is presented in a separate chapter of
this report.

1.1 Business model

With an average of 1,212 employees from 62 countries and
more than 8 million customers, Mister Spex is one of the
leading omnichannel retail brands in the optical industry in
Germany?. The Company's portfolio comprises nine own
brands and more than 100 premium and luxury labels. In
addition, Mister Spex works with independent designers and
influencers to offer exclusive collections and ensure custom-

ers have access to fashionable and high-quality glasses.

Remuneration report
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In September 2024, Mister Spex launched its new own brand
for premium lenses, SpexPro. These premium lenses have
been developed in collaboration with Rodenstock. With the
introduction of SpexPro, Mister Spex is pursuing a strategic
expansion of its premium product portfolio, especially in the
high-margin segment of prescription glasses. The aim of
this initiative is to drive both sales growth and profitability.
Mister Spex remains true to its claim to combine high-qual-
ity products with expert optical advice and thus strengthens

its position as an important optician in Europe.®

Mister Spex's seamless omnichannel approach ensures an
efficient and customer-oriented shopping experience that
combines the strengths of its store network with the con-
venience of digital solutions. While the stationary stores play
a more central role in the business model, innovative tech-
nologies and data-based services improve customer journey
by optimizing processes and providing added value. Key
features such as personalized recommendations and
streamlined inventory management support both the online
shopping and shopping experience in the stores, ensuring
that customers enjoy a consistent, high-quality experience
across all channels.

Mister Spex operates in ten markets with its own online
shops — Austria, Finland, France, Germany, the Netherlands,
Norway, Spain, Sweden, Switzerland and the United King-
dom. In addition, the Company operates 66 stores through-
out Germany. This market presence is further strengthened
by an extensive network of partner opticians with more than

300 partner opticians.

3 Industry report: ophthalmic optics in figures (Central Association of Ophthalmic Opticians and Optometrists) — Mister Spex is the fourth largest optician on the German market in terms of revenue.
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Most of the lenses are edged and mounted in our own facil-
ity in Berlin, Germany using state-of-the-art machines. We
operate three distribution centers across Europe. Mister
Spex’s largest distribution center is located in Berlin, Germa-
ny. Two others are located in Stockholm, Sweden, and Karm-
sund, Norway, to serve the local markets. Fast delivery times
and easy free return shipments are part of our business
model. We currently ship up to 20,000 orders every day from
our distribution center in Berlin, Germany that boasts a total
capacity of up to 40,000 orders.* Same-day shipment takes
place for more than 85%° of the orders. Simple and free
returns (excluding home trial orders) remain a central part
of the business model and underline Mister Spex's commit-
ment to comfort and customer satisfaction.

Mister Spex Group is steered and reported regionally, with
the Germany and International markets forming the Group’s
two operating segments.

1.2 Group strategy®

Mister Spex is convinced that finding the perfect glasses
should be simple, intuitive and reliable. The Company offers
a variety of solutions and services that not only create a
unique shopping experience, but also enable an individual
and holistic approach to eye health, both online and offline.
Customers can easily find the right glasses or sunglasses
and wear them with complete safety and comfort.

Mister Spex is committed to providing the best possible
shopping experience in the optical industry. With its innova-
tive omnichannel model, the Company focuses on a person-
alized shopping experience and offers customers maximum
flexibility and a wide choice when buying their glasses.

Company Combined management report Remuneration report Consolidated financial statements Service

Omnichannel excellence. Mister Spex connects online
and offline channels to create a seamless and personal-
ized customer experience. The user-friendly online shop
offers customers a wide range of glasses — supported by
innovative technologies such as digital 2D and 3D adjust-
ment tools. The Company also has 66 stores in Germany
where customers can try on glasses, have their eyes test-
ed and receive personal advice from qualified opticians.
In addition, Mister Spex works with more than 300 partner
opticians in Europe to offer customers easy access to eye
tests and optical services. Thanks to this omnichannel
model, customers can flexibly switch between online and
offline touchpoints — whether it's to select their glasses
online and try them onin store or vice versa. By intelligent-
ly linking channels, Mister Spex ensures a consistent and
personalized shopping experience.

Individual solutions. Mister Spex uses data and technol-
ogies to provide personalized recommendations, auto-
matic reorders, and real-time sorting algorithms. These
measures are designed to simplify the buying process and
increase customer satisfaction.

Diverse product portfolio. Mister Spex offers a compre-
hensive range of products, including well-known luxury
brands, innovative independent labels and high-quality
own brands. In 2024, the Company expanded its focus on
target groups for multifocal glasses, strengthened its
boutique business (luxury and independent labels) and
expanded its portfolio of its own-brand lenses: SpexPro
Premium lenses. With the launch of SpexPro, an own
brand for premium lenses, Mister Spex has significantly
expanded its product portfolio in September 2024. This
initiative aims to increase the revenue share in the pre-
scription glasses market segment, support the Compa-
ny's growth strategy and promote profitability targets.

4 Theinformation as regards the total capacity and the number of orders shipped each day is not audited by the Company’s auditor.
5 The statement regarding the percentage of same-day shipments is not audited by the Company’s auditor.
6 The statements in this subsection have not been audited by the Company’s auditor.

Mister Spex is continuously optimizing its store network to
be present at the most relevant locations. By specifically
adjusting the number, size and design of the stores, the Com-
pany creates customized shopping experiences that meet
the different needs of customers in different city locations.
This strategy follows Mister Spex's omnichannel approach,
which first built up a strong online presence before specifi-
cally adding physical stores.

In 2024, Mister Spex opened a new store in Germany and
closed the year with a total of 66 locations. At the same time,
the Company decided to streamline its network by closing
all eight international stores and one store in Germany (Saar-
brucken). This focus will allow resources to be directed to
the most important markets and further improve operation-
al efficiency.

In the future, Mister Spex plans to further expand its store
network in Europe with the aim of reaching over 200 loca-
tions in the medium term, while maintaining a customer-

oriented approach.
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Mister Spex is constantly working to strengthen its brand by
purposefully increasing awareness, customer interest and
loyalty. The focus is on increasing the rate of repurchase
through personalized and targeted marketing measures — a
key figure that is already above the market average.

In August 2024, Mister Spex launched a new brand campaign
under the slogan “The optician of your life”. This milestone
marked a significant step in the repositioning of Mister Spex
as an optics expert who supports its customers for a lifetime.
With high-quality products, an incomparable selection of
brands and exceptional service in combination with profes-
sional optical advice, Mister Spex underlines its expertise
and appeals to a demanding target group aged 40 to 60,
which places great emphasis on personal and qualified ad-

vice.

The German glasses market remains a cornerstone for Mis-
ter Spex. According to Statista, the market is expected to
generate around bEUR 8 in revenue in 2024, with an expect-
ed compound annual growth rate (CAGR) of 1.80% from 2025
to 20297. The largest segment, prescription glasses, is ex-
pected to reach a market volume of around bEUR 5 in the
year 2024, which underlines the importance of high-quality
optical solutions.

7 Eyewear — Germany | Statista Market Forecast
8 Sungl - Germany | Statista Market Forecast

Company Combined management report Remuneration report Consolidated financial statements Service

Germany is also one of the world's leading markets for glass-
es. According to Statista, the market volume is expected to
grow to 378.5 million units by 2029, with an average of 4.4
units per person in 2024. Around 83% of revenue are ac-
counted for by non-luxury products, which offers attractive
opportunities for Mister Spex to create value in this segment.

The German market is increasingly developing towards sus-
tainable and high-quality products, including a growing de-
mand for locally manufactured frames. This development
fits perfectly with Mister Spex's strategy of combining a
premium product offering with sustainability and innovation.
With its omnichannel model - including advanced online
tools such as virtual fittings and personalized shopping ex-
periences — Mister Spex is optimally positioned to meet this

growing demand.

The German market for sunglasses is expected to grow in
the period from 2025 to 2029 with an average annual growth
rate (CAGR) of 2.2%.8 In the year 2024, the top-selling seg-
ment was non-polarized sunglasses, which underscores its
continued popularity. At the same time, the polarized sun-
glasses segment is becoming increasingly attractive — par-
ticularly through superior glare reduction and a growing
consumer preference for high-performance glasses. This
segment is expected to show the strongest growth over the

forecast period.

Mister Spex SE is well positioned to benefit from this growth
by offering a wide range of polarized and non-polarized sun-
glasses. By adapting to the diverse needs of customers and
using its omnichannel model, Mister Spex improves acces-
sibility and customer experience and strengthens its position
as a leading supplier in the European glasses market.

1.3 Research and development

As a digitally driven omnichannel retail brand, we do not have
a research and development department in the traditional
sense. However, we develop key components of the software
we use ourselves, since our technological competencies
along the value chain and process chain are decisive for the
Company’s success. Through in-house developments, we
can ensure that the software is tailored to the operational
processes and systems and meets the individual challenges
of the optician industry.

In the financial year 2024, we recorded development costs
of MEUR 4.5 (prior year: mEUR 6.8); material research costs
have not incurred. The development costs are attributable
to new projects and improvements that optimize the pur-
chasing process and thus continuously increase customer
satisfaction as well as to projects and improvements that
lead to internal process optimizations and thus to cost sav-
ings.

Amortization and impairment losses of mMEUR 10.2 were

charged on internally generated intangible assets in the fi-
nancial year 2024 (prior year: mEUR 6.4).
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1.4 Our management system

We have developed a performance management system and
defined reasonable performance indicators. Detailed daily,
weekly and monthly reports are an important element of our
internal management and control system. The financial in-
dicators we use are based on the interests and expectations
of our investors. We use financial and non-financial perfor-
mance indicators to assess how successful we are inimple-
menting our strategy.

Until December 31, 2024, we primarily use revenue and ad-
justed EBITDA to manage our business activities.

Company Combined management report

At the beginning of the new financial year 2025, we defined
EBIT - earnings before interest and taxes — as our further
key performance indicator, in addition to revenue. This indi-
cator helps us drive and improve the operational perfor-
mance of our Company.

In addition to the financial performance indicators men-
tioned above, Mister Spex also uses a number of non-finan-
cial performance indicators to assess the economic success
of its business activities.

The "active customers" indicator is
defined as the number of clearly identi-
fied customers who have placed at least

Remuneration report
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2. Non-financial report®

In this chapter, Mister Spex presents its sustainability strat-
egy and non-financial report in accordance with Sec. 289b
(1) and (3) HGB and Sec. 315b (1) and (3) HGB as well as Art.
8 (1) and (3) of the EU Taxonomy Regulation. For more infor-
mation about Mister Spex’s business model, please refer to
chapter 1.1 “Business model.”

Mister Spex strives to maintain sustainable and long-term
relationships with key stakeholders, including customers,
employees, business partners and suppliers. The Company's
sustainability strategy aims to align business objectives with
the environmental and social needs of current and future

Revenue is generated by the sale of prescription glasses, sunglasses, i ; v ; I ;
contact \ensges and othgr category-rglated grodugts as well asgadverﬁsing é.f:t‘;emers one order without cancellation in the last generations. By taking into account the expectations of the
allowances and shipping fees. Revenue is recorded after delivery of prod- E)we\vfe mtc_)nths. W;he growthin tfr‘e nlumf‘ shareholders and at the same time the concerns of society ﬂ
Revenue ucts to customers. Hr?&igd aﬁt;wvijﬁrse\?giresg;foﬁfha yclosely and other stakeholders, Mister Spex aims to achieve long- s
Revenue is an indicator of the demand for our products and an important term and lasting success. To support these efforts, a com-
factor in the long-term increase in the value of the Company. Serzﬁ\?;i2;%[3?:22?3;;?51?335; roefport_ prehensive ESG governance structure was established in
This indicator defines as earnings before interest, taxes, depreciation of Number ing period, less canceled and returned 2024. This includes the creation of a Green Team composed
property, plant and equipment and_ amortization of intangible assets and vy . orders. An order is independent of the of key decision-makers and six specialized task forces, each
share in the profit or loss of associates, adjusted for expenses for share- respective product category. Home ) ) . .
Adjusted EBITDA/ based compensation in accordance with IFRS 2, non-recurring transfor- try-on orders are not included in the dealing with key ESG areas aligned with the European stand-
adjusted EBITDA margin mation csﬁts _and other special effects that are not part of the ordinary calculation of the indicator. ards for Sustainability Reporting (ESRS). In collaboration
Rttt The average order value is derived from with internal and external experts, Mister Spex develops a
AdJUf_ted EfomiAtiﬁ fif:jmdictatof? Oftif]efa“gg Ff_omfgb”i_w. asit e>f<cludes Average revenue (less advertising discounts, meaningful ESG strategy and transition plan that fits seam-
one-time effects that do not reflect the underlying business performance. i
yne P order value U TE CIEEES (RS 2l VAT lessly into the overall business strategy of the Company.

divided by the number of orders in a
certain period.

Some of the above indicators are or may be so-called non-
GAAP compliant financial measures. Other companies may
use similarly designated financial indicators which are de-
fined differently.

9 Theinformation and disclosures in this chapter are not audited by the Company’s auditor.
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In order to further strengthen our ESG commitment and on-
going activities, we carried out our first materiality analysis
in 2024, taking into account the “"double materiality concept”
as well as the principles of the EU Corporate Sustainability
Reporting Directive (CSRD) and the requirements of the Ger-
man Commercial Code (HGB). The results of the DMA (dou-
ble materiality analysis) will help us refine and deepen our
sustainability approach and these will form the basis for our
future CSRD reporting.

2.1 Double materiality

The double materiality analysis ensures that Mister Spex
evaluates sustainability issues from two perspectives: their
financial significance for the Company and their environmen-
tal or social impact. This comprehensive approach also
enables the Company to identify risks, opportunities, and
dependencies that impact its business, while meeting its
responsibilities to stakeholders and the planet. By continu-
ously integrating these findings into the corporate strategy,
Mister Spex ensures that the legal framework and the expec-
tations of the stakeholders are met. In addition, this analysis
provides a solid foundation for transparent and effective
sustainability reporting that strengthens the credibility of the
Company's ESG initiatives, enables informed decisions, and
promotes long-term value creation for the Company and its
stakeholders.

The double materiality analysis began with a system analy-
sis that mapped Mister Spex as a system and its value chain
in order to determine the ESG impact and define the scope
of the evaluation. This step involved creating a value chain
model that included suppliers, operations, transportation,
and outputs such as products, waste, and emissions. Based
on the EFRAG recommendations, the analysis included iter-
ative feedback sessions with key stakeholders to refine the

Company Combined management report Remuneration report Consolidated financial statements Service

model and integrate impact blueprints across all geograph-
ic regions and supply chain elements. This step provided a
basic understanding of how the Company interacts with its
ecosystem and identified areas for further analysis.

Following the system analysis, Mister Spex conducted a
contextual analysis to identify the broader sustainability and
global environment in which the Company operates. During
this phase, global trends and risks were examined, as shown
for example in the WWF's Living Planet Report and in the
Global Risks Report of the World Economic Forum. In addi-
tion, sector-specific ESG practices in the retail, e-commerce
and optics sectors were examined and Mister Spex was
compared with the main market players. The findings from
these analyzes provided a clear understanding of external
influences and opportunities and provided a solid basis for
identifying risks, opportunities and dependencies in terms
of financial materiality.

The impact assessment focused on identifying the direct
and indirect, positive and negative impacts of Mister Spex's
activities on people and the environment. The Company
analyzed the impact across its entire value chain and
matched it with the ESRS sub-topics. A structured evaluation
system was used to assess the extent, scope, rectifiability,
probability and time horizons of these impacts. This phase
allows Mister Spex to identify and prioritize the most mate-
rial impact on reporting and governance.

Financial materiality was evaluated by assessing how
ESG-related risks, opportunities, and dependencies affect
the Company's financial performance, position, and access
to capital over short, medium, and long-term time horizons.
In support of this analysis, Mister Spex prepared a

comprehensive list of potential risks, opportunities and de-
pendencies based on sources such as the WEF Global Risks
Report, IPCC assessments and mega trends in the industry,
in addition to the risks proposed by the ESRS. Internal work-
shops with key stakeholders were conducted to refine and
validate these results using a standardized scoring system
to assess financial impact and probability.

Stakeholder dialog is an important component of the pro-
cess to gain insights and reach consensus on ESG priorities.
Stakeholders were identified by internal records, external
research, and recommendations from the project team and
categorized based on their influence and interest in the Com-
pany's activities. Mister Spex asked stakeholders through
surveys and semi-structured interviews to ensure that their
views were effectively captured and integrated into the ma-
teriality analysis. A stakeholder dashboard was created to
track communication and monitor engagement to ensure
continuous dialog and response to stakeholders' concerns.
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Results

Mister Spex key sustainability topics

Company

Combined management report

Remuneration report Consolidated financial statements

Service

Business- Climate Oown
conduct Change workforce

The double materiality analysis identified ten key sustaina-
bility issues that now serve as the basis for Mister Spex's
governance and reporting structure. The Company imple-
ments these results by aligning its governance structure with
the identified topics and introducing automated data collec-
tion processes to increase efficiency and ensure the reliabil-
ity of sustainability reporting. The results are summarized
visually in the surrounding graphs and demonstrate the
consistency between Mister Spex's sustainability priorities
and strategic goals.

Circular
economy

positive
impacts

Digitisation

& Innovation Pollution

negative . opportunities
impacts PP

. risks

Constmers Purchasing Dependencies

Workers in the and power, on production,
value chain demography and supply and
Encusers global landlords

macroeconomics
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Mister Spex key sustainability topics
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Business conduct

Climate Change

Own workforce

Circular economy

Digitisation & Innovation

Pollution

Workers in the value chain

Consumers and end-users

Purchasing power, demography
and global macroeconomics

Dependencies on production,
supply and landlords

.positive T\egative opportunities material IROs
impacts impacts
2 14
5 13
3 12
3 7
6
4 5
3 4
4
3
2

Future developments

For the year 2025, Mister Spex plans to expand its analysis
to include climate-related risks and conduct regular CAP
assessments to adapt to the latest changes in reporting
standards. The Company will continue to work with stake-
holders to improve ESG performance and contribute to
broader knowledge sharing in the industry. The findings from
this analysis will feed into the Company's overall sustaina-
bility strategy, ESRS-specific approaches, and the

development of internal controls to ensure the verifiability,
automation, and efficiency of sustainability data.

Outlook

Mister Spex is closely following developments in the imple-
mentation of the CSRD at national and EU level. Preparations
are currently underway for the publication of the Company's
first CSRD-compliant annual report in 2026, covering the
financial year 2025. This milestone is an important step in

Remuneration report

Consolidated financial statements Service

Mister Spex's commitment to a transparent and meaningful
sustainability reporting.

2.2 EU Taxonomy

Since the financial year 2021, companies in the non-financial
reporting (NFR) scope of EU Directive 2013/34 have been
required to report in accordance with the EU Taxonomy (Reg-
ulation (EU) No 2020/852). The non-financial reporting shall
include information on how and to what extenta company’s
economic activities qualify as environmentally sustainable.
In particular, disclosure of the following figures is required:

(i) Revenue realized with services or products

(i) Capital expenditure

(iiiy Operating expenditure related to assets or processes
associated with economic activities that qualify as en-
vironmentally sustainable.

Inthe years 2021 and 2022, the environmentally sustainable
activities were determined by the first two environmental
objectives listed in Art. 9 of the regulation:

1)  Climate protection
2) Climate change adaptation

In the year 2023, the reporting obligation was extended to
include the remaining four objectives:

3) Sustainable use and protection of water and marine
resources

4) Transition to a circular economy

5) Pollution prevention and control

6) Protection and restoration of biodiversity and
ecosystems
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Based on the current EU Taxonomy, Mister Spex reports on
taxonomy eligibility and taxonomy compliance for all six
objectives.

The Company’s main business activities primarily comprise
the sale of visual aids and other optical products as well as
the sale of spare parts. The NACE code applicable to Mister
Spex is G47.78.1 — Activities of opticians in specialized
stores.

The optician retail business is not the focus of the current
legislation, which is why the reported taxonomy-eligible key
performance indicators are low.

Mister Spex performed a detailed analysis of its business
activities in order to identify economic activities which are
taxonomy-eligible and aligned on the basis of Annex | and
Annex Il of the Delegated Act on climate change.

Taxonomy-eligible activities according to the first

two objectives

Mister Spex's main business activities mainly comprise the
sale of visual aids and other optical products as well as the
sale of spare parts. These activities are currently not covered
by Annex | or Annex Il of the Climate Delegated Act and are
not subject to regulatory adjustments to EU taxonomy-rele-
vant activities in the year 2024. They are therefore not tax-
onomy-eligible with regard to the first two objectives 1) cli-
mate change mitigation and 2) climate change adaptation
and consequently also not taxonomy-compliant. This implies
that our primary business activities are not considered as
relevant sources of greenhouse gas emissions.

Company Combined management report Remuneration report Consolidated financial statements Service

Taxonomy-eligible activities according to the last

four goals

A similar analysis as for the first two objectives was carried
out for the remaining objectives 3) Sustainable use and pro-
tection of water and marine resources, 4) Transition to a
circular economy, 5) Pollution prevention and control and 6)
Protection and restoration of biodiversity and ecosystems.
The business activity conducted by Mister Spex, selling
visual aids and other optical products does not fall within the
four remaining objectives, while the sale of spare parts and
the repair of glasses falls within the scope of Objective 4)
transition to a circular economy and is therefore taxonomy
eligible.

For the purposes of the EU Taxonomy, “spare part” means a
separate part of a product that can replace a part of a prod-
uct with the same or a similar function. Without this part, the
product will not function as intended. The functionality of a
product is restored or upgraded when the part is replaced
by a spare partin line with Directive 2011/65/EU. Spare parts
may be used parts.

Activities according to EU Taxonomy No. 5.2 Sale of
spare parts

Mister Spex defines the sale of spare parts that are taxono-
my eligible as the sale of lenses to customers who already
own a frame and then have the lenses inserted into the ex-
isting frame to restore the full functionality of the glasses.
This activity is considered to be the most relevant activity
for Mister Spex within the EU Taxonomy, as it generates rev-
enue and incurs operating and investment costs. The activ-
ity 5.1.Repair, refurbishment and reprocessing, is also tax-
onomy-eligible and is considered an additional service
offered to customers free of charge and with minimal oper-
ating and investment costs to repair minor damage to glass-
es. Therefore, the activity 5.1. Repair, refurbishment and re-
processing, plays a subordinate role between these two
activities.

Taxonomy-compliant activities according to the first

two objectives

Since Mister Spex does not have any taxonomy-eligible ac-
tivities in the first two objectives, there are no taxono-
my-compliant activities in the first two objectives.

Taxonomy-compliant activities according to the last

four goals

Further analyses were carried out for the last four objectives
3) Sustainable use and protection of water and marine re-
sources, 4) Transition to a circular economy, 5) Environmen-
tal pollution prevention and control and 6) Protection and
restoration of biodiversity and ecosystems, in particular for
the taxonomy-eligible activities 5.2. Sale of spare parts and
5.1. Repair, refurbishment and reprocessing. The analysis
showed that for the last four objectives, none of the activities
were taxonomy-compliant because the criteria were not met.

The key performance indicators (KPIs) of the EU taxonomy
- revenue (sales), capital expenditure (CapEx) and operating
expenditure (OpEXx) — are presented in separate tables, as
required by the regulation.

The share of economic activities aligned with the taxonomy
in total revenues was calculated for the tax year 2024 as the
share of net revenues from products and services associat-
ed with economic activities aligned with the taxonomy (nu-
merator), divided by total net revenues (denominator).

The denominator of the revenue KPI is based on our consol-
idated revenue (see note 1 Revenue). The numerator of the
revenue KPI is defined as the net revenue from products and
services associated with taxonomy-eligible and compliant
economic activities, i.e. as described in activity 5.2. in the
section “Taxonomy eligibility and taxonomy compliance”.
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The CapEx KPI is defined as taxonomy-eligible and compli-
ant CapEx (numerator) divided by our total CapEx additions
during the financial year (denominator).

Total CapEx additions during the financial year are the Com-
pany'’s total capital expenditures before depreciation and
revaluations, including those arising from revaluations and
impairments, for the financial year in question and excluding
fair value adjustments in the financial year 2024.

The denominator of the CapEx KPI is based on the notes to
the consolidated financial statements and is determined as
total additions for the year 2024 (see note 6 Goodwill and
intangible assets, 7 Property, plant and equipment and 16
Leases). The investments that can be recognized under the
taxonomy are the expenses that relate to the assets or pro-
cesses associated with the relevant economic activities. The
denominator does not include additions to property, plant
and equipment and intangible assets resulting from business
combinations, as no business combinations took place in
the financial year 2024.

The numerator consists of the following categories of tax-
onomy-eligible and compliant CapEx:

For core business activities, CapEx relates to assets or pro-
cesses associated with the economic activities aligned with
the taxonomy. In general, we focus on external revenue gen-
eration to identify economic activities associated with CapEx
in this category. Since the economic activity 5.2. Sale of
spare parts is closely related to the main economic sector
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“Sale of visual aids and other optical products”, the calculat-
ed revenue KPI for the taxonomy-eligible portion of CapEx
is used to calculate the CapEx KPI. For the calculations, we
exclude the so-called CapEx Type C activities and 5.1. Repair,
refurbishment and remanufacturing due to their minor role
inthe business model. The CapEx Type C activities we found
are the following:

7.2. Renovation of existing buildings

7.3. Installation, maintenance and repair of energy-efficient
equipment

The OpEx key figure is defined as the taxonomy-eligible and
compliant OpEx (numerator) divided by our total OpEx (de-
nominator).

The denominator of the OpEx KPI is based on the notes to
the consolidated financial statements and relates to general
operating expenditure for the financial year 2024 within the
Group (see Note 3 Other operating income and expenses).
It therefore consists of direct non-capitalized costs that re-
late to renovations and all types of maintenance and repair
work.

In terms of the numerator, OpEx refers to assets or process-
es that relate to taxonomy-eligible and compliant activities.
In general, we focus on external revenue generation to de-
termine the economic activities associated with OpEx in this
category. Since economic activity 5.2. Sale of spare parts is
closely related to the main economic sector “Sale of visual

aids and other optical products’, the calculated revenue KPI
for the taxonomy-eligible portion of OpEx is used to calculate
the OpEx KPI. For the calculations, we exclude some OpEx
activities and 5.1. Repair, refurbishment and remanufacturing
due to their minor role in the business model. The OpEx ac-
tivities we found are the following:

6.4. Operating personal mobility devices

7.3. Installation, maintenance and repair of energy-efficient
equipment

8.2. Data-driven solutions to reduce greenhouse gas emis-

sions

The KPIs comprise the earnings (revenue), the CapEX and
the OpEx. We use the tables in Annex Il of the Commission
Delegated Regulation to present the KPIs of the taxonomy.
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The share of A.1. Taxonomy-eligible and taxonomy-compli-
ant economic activities is 0%. In contrast, the proportion of
the most important A.2. Taxonomy-eligible, but not taxono-
my-compliant economic activity (5.2. Sale of spare parts)
can be estimated at approx. 2%. This corresponds to a rev-
enue of around KEUR 4,274 in the financial year 2024.

Economic activities

DNSH criteria
FY 2024 reporting Substantial contribution criteria ('Does not significantly harm’)

X

Revenue/Turnover

Proportion of turnover
Climate change mitigation
Climate change adaptation
Water and marine resources
Circular economy

Biodiversity and econsystems
Climate change mitigation
Climate change adaptation
Water and marine resources
Circular economy

Biodiversity and econsystems
Minimum safeguards
Taxonomy-aligned proportion of
turnover, 2024

Code
Pollution
Pollution

Economic activities

m | Category enabling activity
— | Category transitional activity

Y Y
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°
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°
2
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A. Taxonomy-eligible activities

A.1. Environmentally sustainable activities (Taxonomy aligned)

- 0 0

A.2. Taxonomy-Eligible but not environmentally sustainable activities (not Taxonomy-aligned activities)

Sale of spare parts 52 4.274 2%

B. Taxonomy-non-eligible activities

Turnover of Taxonomy-non-eligible activities (B) 212.509 98 %

Gesamt (A + B) 216783  100%
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The share of capital expenditure for A.1. Taxonomy-eligible
and taxonomy-compliant economic activities is 0%. In con-
trast, the share of capital expenditure for A.2. Taxonomy-el-
igible, but not taxonomy-compliant economic activities
(those are 5.1, 5.2, 7.2. & 7.3.) is about 2% in the financial
year 2024 since the activities — except for 5.2. — play a minor

Company Combined management report

role within the business model of Mister Spex. The 2% figure
reflects the share of sales of activity 5.2. and the CapEx share
is assumed to be of same size due to the similar business
model of activity 5.2. and the main business model of Mister
Spex. The percentage of 2% equals an amount of approxi-
mately KEUR 176.
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Economic activities

FY 2024 reporting Substantial contribution criteria Substantial contribution criteria
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CapEx

A.1. Environmentally sustainable activities (Taxonomy-eligible and aligned)

- 0 0

A.2. Taxonomy-Eligible but not environmentally sustainable activities (not Taxonomy-aligned activities)

Sale of spare parts 52 176 2%

B. Taxonomy-non-eligible activities

CapEx of Taxonomy-non-eligible activities (B) 8.652 98%

Total (A+B) 8.828  100%
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The share of OpEx for A.1. Taxonomy-eligible and taxono- business model of Mister Spex. The 2% figure correspond
my-compliant economic activities is 0%. In contrast, the to the revenue share of activity 5.2. and the OpEx share is
share of OpEx for A.2. Taxonomy-eligible, but not taxono- assumed to be of same size due to the similar business mod-
my-compliant economic activities (those are 5.1, 5.2, 6.4, el of activity 5.2. and the main business model of Mister
7.3. & 8.2) is about 2% in the financial year 2024 since the Spex. The 2% percentage equals an amount of kEUR 1,500.

activities — except for 5.2. = play a minor role within the

Economic activities

FY 2024 reporting Substantial contribution criteria Substantial contribution criteria
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OpEx
A.1. Environmentally sustainable activities (Taxonomy-eligible and aligned)
- 0 0

A.2. Taxonomy-Eligible but not environmentally sustainable activities (not Taxonomy-aligned activities)

Sale of spare parts 52 1.500 2%

B. Taxonomy-non-eligible activities

OpEx of Taxonomy-non-eligible activities (B) 73.519 98%

Total (A+B) 75.019  100%
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Mister Spex expanded its reporting under the EU Taxonomy
in the year 2024 and will continue to do so in the year 2025.
We will update the assessment of eligibility and alignment
of our economic activities and closely monitor a possible
expansion of activities in line with the EU taxonomy. In addi-
tion, we will create an integrated reporting process with a
consistent data flow to ensure the auditability and automa-
tion of the taxonomy KPIs by integrating and linking the KPIs
to existing processes, systems and controls.

2.3 Act on Corporate Due Diligence in Supply
Chains

The German Act on Corporate Due Diligence in Supply
Chains (LkSG) will be applicable to Mister Spex as of
January 1,2024. In 2024, we took various actions and adapt-
ed numerous existing policies to meet the requirements of
the LkSG.

At the turn of the year 2024, we published a Policy statement
onrespect for human rights that reaffirms our responsibility
to respect human rights and protect the environment. We
expect our employees and business partners to conduct
business according to the principles of integrity, ethics, fair-
ness and respect. The Human Rights Policy Statement builds
on our existing Supplier Code of Conduct and Code of Ethics
and sets out our approach to managing supply chain risks™.

The LkSG-related risk and compliance management is based
on a risk analysis that we started in 2023 and continued in
the year 2024. We followed the Human Rights Policy State-
ment and first analyzed all supply chains in an abstract risk
analysis. We have identified those supply relationships
where, based on the nature of the matter or our experience
and knowledge of the industry, we assume that there is little
or norisk, and therefore we perform further testing only when
there is specific evidence to do so. In a second step, we then
took a closer look at the supplier relationships that could

10 https://corporate.misterspex.com/de/corporate-compliance/
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potentially pose risks under the Supply Chain Due Diligence
Act as part of a specific risk analysis. We defined the proce-
dure and process for conducting the risk analysis, as well as
the industry- and company-relevant criteria. Preliminary
results show that there are only a very small number of sup-
ply relationships that require specific measures to further
identify or minimize risk. These measures have been defined
and some of them have already been implemented or will be
implemented in the near future. The risk analysis should be
repeated on aregular basis annually, unless shorter intervals

are required for certain reasons.

2.4 Our environment

We are convinced that a responsible use of resources can
only be achieved through a holistic approach to emissions
measurement and reduction. In order to properly understand
emissions and their development and to be able to take tar-
geted countermeasures, a data-driven analysis is needed
that provides an up-to-date view of the Company’s emissions
at all times. We launched our greenhouse gas emissions
initiatives at the end of 2021 and published our first GHG
emissions report in the year 2023. Now that we have suc-
cessfully calculated our carbon footprint and are able to
continuously determine the current status, we at Mister Spex
will take the next steps to reduce our emissions. Our goal is
to publish the second GHG report in 2025.

Our declared goal is to use only recyclable and sustainable
materials and to eliminate single-use plastic by the end of the
year 2025.

We designed our eCommerce boxes and awarded the con-
tract to a new supplier at the end of 2023. The new packag-
ing has been in use since January 2024. The focus is on
sustainability and the “unboxing” customer experience. Our
cardboard boxes have a high recycling content and are

FSC-certified. This means the paper products we use for our
packaging originate from responsibly managed forests and
are 100% recyclable. Our home-trial boxes, which include
glasses that you can try on at home, can be reused for re-
turns because they have a second adhesive tape and do not
require any additional packaging tape.

To protect our glasses from damage in the package during
transport, we introduced a 100% recyclable filling paper in
2024 that we use to fill the boxes and protect the contents
of the packaging. For our intralogistics processes (from our
central warehouse to the stores and back), we use pool box-
es that can be reused over and over again in a continuous
cycle. Since the year 2021, the vast majority of our shipments
have been sent sustainably using GoGreen.

Since April 2021, we have been shipping using DHL's Go-
Green Service. The surcharge on each package is invested
by DHL in climate protection projects to offset the green-
house gases generated by transportation. The GoGreen in-
itiative covers both direct and indirect greenhouse gas emis-
sions caused by the direct operations and activities of DHL's
transportation subcontractors.

To reduce the number of shipments and returns, we have
been offering a virtual 3D glass fitting service since the year
2011. Wherever possible and in line with our quality stand-
ards, we process returned goods to a high standard and
reintroduce them into the product cycle.

Our aim is to continuously make the eyewear market more
sustainable and greener.
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At Mister Spex, we are consistently working on expanding
our assortment range with environmentally friendly and sus-
tainable brands. In 2024, we had five third-party brands
(Stella McCartney, EOE, Sea2See, Botaniq and Webee) in our
range that are 100% sustainable, which means that these
styles are made only from recycled or recyclable metal,
bio-acetate or recycled plastic from the world's oceans. At
the same time, we launched our first 100% sustainable brand,
COCO, in 2019, which we expanded to include the exclusive
designer sub-collection “Marcel Ostertag x COCQO”. In 2024,
we integrated COCO into our CO Optical brand. Overall, we
see that the industry and suppliers are moving towards more
sustainable manufacturing and production methods. By the
end of 2024, we had more than 900 storage units from 15
brands which are considered sustainable.

2.5 Our people"
Investing in a workforce that sees and is seen.

At Mister Spex, we believe that empowering our employees
to see opportunity and be seen for their contributions is es-
sential to realizing our vision of helping our customers find
the perfect partner for every face with ease, style and exper-
tise. We are committed to investing in a future-ready work-
force by attracting and retaining adaptable, innovative talent
in Germany and in all our operational markets.
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In the year 2024, Mister Spex had an average of 1,212 em-
ployees (prior year: 1,293) from 62 nations (as of December
31, 2024). Our top priorities include the well-being of our
employees, the promotion of diversity and the provision of
opportunities for professional development and visibility. Our
five corporate values serve as guiding principles and shape
our culture and our daily activities.

We are open
and give e

e @

We respect each other

&)

We win as a
team

11 The statements in this subsection are not audited by the Company’s auditor.

We offer a variety of career opportunities in the areas of
optics, engineering, data analysis, retail, finance, customer
service, logistics, human resources and marketing. When
recruiting new employees, we are increasingly approaching
suitable candidates directly in professional networks and
recruiting throughout Germany, because what counts for us
is the qualifications of our employees, not their place of work.

We take
ownership

We stay
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The training of future employees is particularly important to
us. In addition to training opticians, we also offer apprentice-
ships in other areas such as dialog marketing, e-commerce
and office management. Training opticians is particularly
important due to the high demand for opticians on the Ger-
man market. In our own training centers in Berlin, Munster,
Cologne, Mannheim and Reutlingen (all cities in Germany),
we offer alearning atmosphere for young talents to become
excellent and successful opticians. In the year 2024, 40 ap-
prentices started their training with Mister Spex, with a focus
on ophthalmic optics (prior year: 38). The increase in the
number of apprentices reflects our strong commitment to
strengthening the German ophthalmic optics market and the
associated higher demand for skilled workers. A total of 98
young people in training in the year 2024 will have complet-
ed their training as ophthalmic opticians at Mister Spex with-
in the next three years (prior year: 70). In the coming years,
we will further increase the number of trainees to success-

fully support our growth plans.

We support our employees by fostering a culture in which
eachindividual is seen and valued. With employees from 62
different nations and a workforce that consists of 56% wom-
en (prior year: 57%), Mister Spex relies on socio-cultural di-
versity and international talent. We actively promote equali-
ty and inclusion through open dialogs on DEI and mental
health, ensuring that all employees feel supported and ac-
cepted.

Through our partnership with OpenUp, we provide confiden-
tial access to mental health professionals and promote
awareness and engagement in mental well-being initiatives
for our employees and their families.
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The health, happiness and visibility of our employees are not
just a priority — they are the basis for everything we do. At
Mister Spex, we recognize that a thriving workforce is critical
to success, and we are deeply committed to creating an en-
vironment where our employees feel valued, supported, and
empowered. Since 2023, we have taken important steps to
better listen to our team members by conducting regular
anonymous surveys using Workday Peakon. These surveys
enable us to measure employee engagement, understand
their needs, and address any concerns in a timely and mean-
ingful way.

Insights gained from these surveys have led to impactful
strategic initiatives, including improving our rewards pro-
grams, adopting clearer and more transparent communica-
tion through regular town hall meetings, and ongoing im-
provements to our employee benefits, such as new mobility
benefits. These efforts demonstrate our commitment to
continuous improvement and to making decisions that put
employees at the center and promote their satisfaction and
well-being.

Our December 2024 survey had a 65% participation rate,
reflecting the trust and commitment of our employees. The
overall satisfaction rating of 7.1 reflects our continuous ef-
forts to create a positive and supportive workplace. Even
more encouraging are our scores above 8 in areas such as
meaningful work, management support and relationships
with colleagues — important indicators of the engaged and
collaborative culture we strive for. These results confirm that
we are on the right track to creating a workplace where our
employees can flourish both personally and professionally.

At Mister Spex, we also place a high value on the growth and
development of our employees. Through structured devel-
opment programs, we empower our employees in the stores
to take their careers to the next level. Our trainee programs
for retail and customer service are designed to prepare them
for management roles. In addition, we support opticians in
becoming certified master opticians. These comprehensive
programs provide participants with in-depth operational,
visual, business, and leadership skills, ensuring that they
have the tools they need to succeed and receive the recog-
nition they deserve.

In addition to our structured development programs, we
continuously invest in personal and professional growth
through innovative learning platforms. Our Workday learning
platform provides our employees in all functions with struc-
tured and on-demand content to help them develop visually,
professionally, and personally. In 2024, we saw nearly 1,900
learning enrollments on our Workday learning platform,
which is a testament to a culture of learning. Our goal is to
inspire our employees to reach their full potential and stay
at the forefront of an ever-evolving business environment.

At Mister Spex, our employees are at the core of our success.
By listening to their voices, investing in their development
and cultivating a culture of engagement, we are building not
justa company, but acommunity where every individual has
the opportunity to shine.
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In the year 2024, Mister Spex employed an average of 1,212
people (prior year: 1,293) with an average age of 35. Our
workforce remains predominantly female at 56%, and half
of our employees are between 31 and 50 years old. Even
though the number of employees has decreased slightly due
to our SpexFocus program, we remain committed to devel-
oping our employees through transparent career opportuni-
ties and a corporate culture that recognizes and values their
contributions.

By enabling our employees to recognize opportunities and
be recognized for their talents, Mister Spex continues to build
aresilient and dedicated workforce, laying the foundation for
long-term success.

12 New hires are persons hired in course of the year
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Important workforce figures

Remuneration report Consolidated financial statements Service

Employees by age group

1 Janto 31 Dec

2024 2023
Total number
of employees 1,212 1,293
Female share 56% 57%
Male share 40% 43%
Diverse share 4% 0%
Average age of employees 35 34

Employees by function

1 Janto 31 Dec

1% (9%)

W <=30
51% (49%) 311050
=>50

38% (40%)

New hires by gender

1 Janto 31 Dec

2024 2023
Total number
of employees 1,212 1,293
Operative employeesa® 981 1051
Commercial employees® 138 139
Technical employees © 93 103

a) Operational functions: Operations, Retail and Customer

Service

b) Commercial functions: Human Resources, Finance,
Marketing and Category Management
¢) Technical functions: IT, Data, Product Management

in % 2024 2023
Women 52% 60%
Men 1% 40%
Diverse 7% <1%

New hires by age group

1 Janto 31 Dec

in % 2024 2023
<=30 66% 75%
311050 29% 22%
>50 5% 3%
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The Code of Conduct
can be found on our website.

&

The Code of Ethics
can be found on our website.
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2.6 Our governance and data protection

Protection of personal data is of the highest priority for us
and makes part of our code of ethics. Personal data must
be treated confidentially and may only be processed within
the framework of the relevant data protection provisions, in
particular the General Data Protection Regulation (GDPR)
and the German Federal Data Protection Act (BDSG). Our
employees are obliged to comply with our privacy policy.

At Mister Spex, we take cyber security as a social as well as
atechnical responsibility. We therefore continuously monitor,
review and invest in our information technology (IT) systems
and processes to protect our customers, the business and
our employees from any cyber security threats. To mitigate
cyber risks, we have established a three-tier approach based
on automation, professional auditing and deliberate at-
tempts to breach our own systems (“white hat hacking”) in
order to continuously ensure and improve the effectiveness
of our efforts to prevent and mitigate any cyber risk scenar-
ios. In 2024, we carried out an external security audit and
our internal teams have since mitigated all the resulting find-
ings that could have had a negative impact on our overall
security situation.

We have a framework of controls in place that protect against
unauthorized access to our systems. These include policies
and procedures for maintaining and regularly updating infra-
structure, servers and security devices and for restricting
and monitoring access to customer data and other sensitive
information. We test our systems for vulnerabilities with a
high frequency. Back-up facilities and contingency plans are
in place and are regularly reviewed to ensure that data is
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protected. Every employee has responsibility for cyber se-
curity, and we invest in education and awareness raising,
including the requirement of regular training. Employees are
updated regularly on how to mitigate data security risks, the
importance of password management, the latest breaches
and software updates. In 2024, we had no notable security
breaches or cyber security incidents.

Our corporate culture has always been characterized by the
highest degree of integrity and ethically correct conduct.
Integrity is one of the core values at Mister Spex and one of
our most important cultural assets. We will not compromise
our integrity or risk damage for financial gain or any other

reason.

To ensure that all Mister Spex employees act with integrity
at all times, they must take note of and follow the following
compliance principles and the Company'’s code of ethics.

Our code of ethics is a guideline and is intended to provide
employees with orientation, so they act according to clearly
defined ethical and legal standards during their work. In ad-
dition, the code of ethics defines the standards that Mister
Spex adheres to in order to be the perfect company for each
and every employee.

The code of ethics can be viewed here .

Our policy and management system framework are well
established and adapts to the new challenges that we have
to face.

13 https://corporate.misterspex.com/wp-content/uploads/2022/12/mister-spex-code-of-ethics-en.pdf

14 https://corporate.misterspex.com/wp-content/uploads/2024/01/supplier-coc-dt-v-230124.pdf
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The Supplier code of conduct sets out our expectations of
all our suppliers and service providers in terms of responsi-
ble business conduct. It is intended to serve as a guideline
and formulates a minimum standard of ethical and lawful
conduct. Mister Spex expects each of its suppliers and ser-
vice providers to comply with these standards of conduct
and thus strives to act responsibly as a whole.

The code of conduct is available here ™.

Mister Spex's corporate compliance program, supported by
a corporate compliance committee, has been implemented
to assist operating units and staff departments in complying
with all provisions.

All employees must complete a regular electronic compli-
ance review questionnaire for all business transactions (in-
cluding anti-corruption). We provide employees and external
stakeholders with a whistleblowing tool so that breaches of
our policies can bereported in confidence. We do not accept
any retaliation against those who raise legitimate concerns
about possible misconduct.
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3. Economic report of Mister Spex
Group

3.1 Macroeconomic and sector-specific
parameters

The year 2024 marked a period of stabilization and a gradu-
al upturnin the European economy. Global growth remained
stable, while falling energy prices contributed to a fast-
er-than-expected decline in inflation. In the euro zone, the
annual inflation rate fell from 2.9% in December 2023 to 2.4%
in December 2024. In Germany, Mister Spex'’s core market,
theinflation rate in December was 2.8% — a decrease of 3.8%

compared to the prior year.

The euro zone saw moderate but stable GDP growth. Sea-
sonally adjusted, GDP ™ rose by 0.2% in the second quarter
of 2024 and continued to grow by 0.4% in the third quarter.
Forthe year as a whole, GDP growth amounted to 0.8%. GDP
development in Germany was weaker overall: GDP® con-
tracted by 0.3% in the second quarter, grew by 0.1% in the
third quarter and recorded a slight decline of 0.2%'” for the
year as a whole. Thus, the year 2024 is the second consec-
utive year of contraction in the German economy.

Consumer confidence™ in Germany improved slightly in the
first three quarters of the year. In the fourth quarter, howev-
er, it was negatively affected by the news of the collapse of
the German coalition government, as political uncertainty
exacerbated the existing economic challenges.

15 Euro Area GDP Growth Rate
16 Germany GDP Growth Rate
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For 2025, the European Commission ' is forecasting a GDP
growth of around 1.3% and inflation of 2.1% in the euro zone.
By contrast, the German central bank’s?® December report
anticipates only slight growth in German GDP and forecasts
a calendar-adjusted increase of just 0.2%. Inflation expecta-
tions for Germany are 2.7%, reflecting a slight improvement
compared to the year 2024.

According to Statista, the ophthalmic optics market in Ger-
many is expected to generate revenue of around bEUR 8 in
the year 2024, with an expected compound annual growth
rate (CAGR) of 1.80% in the period from 2024 to 2029. Pre-
scription lenses remain the largest market segment and are
expected to account for around bEUR 5 in 2024, underlining
their continued importance in the market.

The German sunglasses market is forecast to grow ata com-
pound annual growth rate of 2.2% in the period from 2024
t0 2039?'. While non-polarized sunglasses remain the cate-
gory with the highest sales, polarized sunglasses represent
the fastest growing segment. This is due to their superior
glare reduction and their appeal to consumers looking for
high-performance ophthalmic optics.

According to SPECTARIS?? revenue in the German ophthal-
mic retail sector will increase by around 1%. This corre-

sponds to a similar development to that seen in 2024.

17 Gross domestic product down 0.2% in 2024 - German Federal Statistical Office

18 Germany GfK Consumer Climate

19 Autumn 2024 Economic Forecast: A gradual rebound in an adverse environment - European Commission
20 Forecast for Germany: Significantly gloomier growth outlook — inflation decreases to 2% | Bundesbank publications

21 Germany Sunglasses Market Size & Outlook, 2030

22 German ophthalmic optics industry remains stable: moderate growth despite challenges | Spectaris
23 All data in this section is taken from the industry report on ophthalmic optics, October 2024.

Key factors for the market growth??

Glasses are increasingly being seen not only as a health ne-
cessity, but also as a lifestyle and fashion accessory. In
Germany, 66.6% of adults wear glasses, and the demand for
products that combine style and functionality continues to
grow. This trend reflects the growing preference of consum-
ers for glasses that meet both practical and aesthetic
demands.

The ophthalmic optics industry is undergoing a transforma-
tion, driven by the rise of online shopping and omnichannel
solutions. In Germany, the online sales channel grew by 5.3%
in 2023, while multichannel sales increased by 6.0%. This
underscores the increasing consumer demand for conven-
ience and accessibility. However, the complexity of adjusting
prescription glasses limits pure online solutions, with only
0.5% of prescription glasses sales being made online. This
emphasizes the need for seamless integration between dig-
ital platforms and brick-and-mortar services to meet cus-
tomer expectations.
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Germany's aging population is a significant growth driver in
the optics market. As the baby boomer generation ages and
presbyopia (age-related farsightedness) becomes more
prevalent, demand for prescription glasses, particularly pro-
gressive lenses, is increasing. Currently, 41.1 million adults
in Germany have a visual impairment, and forecasts predict
that by 2030, a further million people will need vision correc-
tion. This demographic trend underpins stable market
growth and increasing demand for optical solutions.

The German eyewear market is increasingly consolidated,
with store-based businesses now accounting for 53.3% of
total industry revenue. Companies that embrace omnichan-
nel approaches, utilizing both in-store and digital innovations,
are well-positioned to succeed in this evolving market. Mis-
ter Spex's strategic combination of online platforms and
brick-and-mortar locations ensures that the Company meets
consumer demands in high-growth segments such as pre-
scription glasses, while also benefiting from the ongoing
shift towards omnichannel retailing.

Company Combined management report Remuneration report

3.2 Assets, liabilities, financial position and
financial performance of Mister Spex Group

Consolidated financial statements

1 Jan to 31 Dec
in €k 2024 2023 Change
Revenue 216,752 223,530 -3%
Other own work capitalized 3,203 4,826 -34%
Other operating income 1,357 1,507 -10%
Cost of materials -108,736 -110,373 -1%
Gross profit 108,016 113,157 -5%
Gross profit margin 49.83% 50.6% -79bp
Personnel expenses -62,310 -61,970 1%
Other operating expenses -74,991 -62,213 21%
EBITDA -24,724 -4,693 >100%
Adjustments 18,924 5,593 >1700%
Adjusted EBITDA -5,801 900 >-100%
Depreciation, amortization and
impairment and reversals of impairment -60,440 -43,026 40%
EBIT -85,164 -47,720 78%
Financial result -625 -421 49%
Income Tax 931 256 >100%
Loss for the period -84,859 -47,884 77%

Management assesses operating performance on the basis
of adjusted EBITDA. This is defined as earnings before in-
terest, taxes, depreciation and amortization, adjusted for
expenses for share-based payments in accordance with
IFRS 2, one-time transformation costs and other special
effects that are not part of the ordinary course of business.

Service
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1 Janto 31 Dec

in€k 2024 2023 Change

Revenue

Prescription

By contrast, sales in the International segment were down
by 13% on the same period of the prior year, due mainly to
the decline in revenue in Scandinavia, Switzerland and the
UK. The significant decline in revenue is in particular due to
the transformation and restructuring program “SpexFocus”,
which was communicated in August and resulted in the clo-
sure of allinternational stores. At the beginning of September
2024, the Swiss store was the first international store to be

Inthe financial year 2024, revenue decreased by 3% to kEUR
216,783, which is attributable to a 4% decrease in sales of
sunglasses and a decline of 6% in contact lenses. By con-
trast, sales of prescription glasses remained constant at
the prior year's level. After sales in the first half of the year
rose by 1% compared to the prior year, they were 8% below
the prior year’s figures in the second half of the year, which
is due to the measures introduced as part of the "SpexFocus”

glasses 89,859 90114 0% closed, followed by the stores in Austria and Sweden inthe  transformation program, such as the closure of internation-
Sunglasses 64,933 67,491 49 4th quarter. al stores, and the further reduction of discounts. The latter
Contact lenses 57003 61,300 % has had a particularimpact on the price-sensitive categories
of sunglasses and contact lenses.
Total products 212,695 218,905 -3%
Other revenue 4,057 4,625 -12% Mister Spex continues to pursue the strategy of improving
Total 216,752 223,530 -3% the product mix by increasing the share of high-margin pre-
scription glasses. At the same time, the Company remains
committed to providing a leading omnichannel shopping -_pm
Revenue by product categories and segments experience, which is expected to increase profitability in the ”

medium term.

Germany International Total
in€k 2024 2023 2024 2023 2024 2023 Revenue from contact lenses fell by 6% in 2024 compared
to the prior year. This decline is due to the conscious decision
Revenue taken to scale back marketing and promotional activities for
Prescription glasses 78,188 77171 11,671 12,943 89,859 90,114 contact lenses.
Sunglasses 48,739 48,721 16,195 18,770 64,933 67,491
Contact lenses 38,786 38,807 19117 22,493 57903 61,300
Total products 165,712 164,699 46,982 54,206 212,695 218,905
Other revenue 3,335 3,857 722 768 4,057 4,625
Total 169,047 168,556 47,705 54,974 216,752 223,530

In 2024, revenue in the Germany segment was on the level
of the prior year (+0%), compared to growth of 10% in the
same period of the prior year. Sales of prescription glasses
increased by 1%, while sales of sunglasses and contact lens-
es remained at the prior year's level (+0%).

S MISTER SPEX 4
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Germany International Total
in €k 2024 2023 2024 2023 2024 2023
EBITDA -12,891 141 -11,833 -4,834 -24,724 -4,693
Revenue 169,047 168,556 47,705 54,974 216,752 223,530
Cost of materials -81,233 -78,840 -27,503 -31,533 -108,736 -110,373
Personnel expenses -50,857 -43,663 -11,453 -18,307 -62,310 -61,970
of which adjusted 3,745 3,418 1,526 1,115 5,270 4,533
Other operating expense -53,405 -50,688 -21,586 -11,525 -74,991 -62,213
of which adjusted 7,642 782 6,011 278 13,653 1,060
Total adjustments 11,387 4,200 7,537 1,393 18,924 5,593 E
Adjusted EBITDA -1,504 4,341 -4,297 -3,442 -5,801 900

Adjusted EBITDA came to a total of kEUR -5,801 in financial
year 2024 (prior year: KEUR 900) and was therefore down by
KEUR 6.707 compared to the same period of the prior year.

The development of adjusted EBITDA is disproportionately
affected by the development of the Germany segment, which
realized an adjusted EBITDA of KEUR -1,504 in the financial
year 2024 (prior year: KEUR 4,341). In 2024, the Internation-
al segment was also below the prior year’s level with an
adjusted EBITDA of KEUR -4,297 (prior year: KEUR -3,442).

In 2024, the gross profit margin decreased by 78 basis
points to 49.8%.

Year-on-year, personal expenses rose by 1% in 2024. The
implementation of the transformation and restructuring pro-
gram “SpexFocus” led to an increase in personnel expenses
in the second half of the year due to severance pay agree-
ments. The increase in personnel expenses affects both

segments equally, as the costs for the transformation and
restructuring program are allocated to both segments on a
proportionate basis.

The other operating expenses increased by 21% year-on-
year, mainly due to the expenses in connection with the
transformation and restructuring program “SpexFocus”,
which mainly included expenses incurred in relation to the
adjustment of the assortment strategy and the store clo-
sures, the latter relating to the International segment. At the
same time, marketing expenditure decreased by 6%.

EBITDA came to KEUR -24,724, which was below the prior
year's level of KEUR -4,693. The main reasons for this were
the effects from the transformation and restructuring pro-
gram “SpexFocus’, higher expenses and a decrease in reve-
nue due to the lapse of discounts.
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one-time consulting fees for transactions and matters that

are not part of normal business operations, such as expens-

T Janto 31 Dec . .
es related to provisions for potential losses on unused rent-

1 Jan to 31 Dec

al space amounting to €1,474k, as well as costs related to

S MISTER SPEX

The adjustments in the amount of KEUR 18,924 for the year
2024 mainly comprise the expenses of kEUR 13,113 for the
transformation program “SpexFocus” launched in August
2024 as well as the expenses for the efficiency program
“Lean 4 Leverage” terminated in 2024 of KEUR 1,498 (prior
year:KEUR 2,950) and KEUR 3,405 (prior year: KEUR 428) for
other one-time effects.

The expenses for “SpexFocus” transformation and restruc-
turing program consist of costs related to store closures
amounting to €5,047k, severance and termination payments
of €3,824k, as well as costs for assortment adjustment of
€3,353k. Other special effects include, among other things,

recoverable amount of some assets was lower than their

carrying amount.

The financial result decreased by KEUR 204 year-on-year to
KEUR -625 (prior year: KEUR -421), primarily due to lower
interest income from overnight money market investments.

Mister Spex Group's loss for the period came to kEUR 84,859
(prior year: loss of KEUR 47,884).

in price-sensitive customers in the online segment.

Mister Spex was able to achieve a 6% increase in the average
order value. This rose to EUR 101.73. The positive develop-
ment of the average order value is already the result of one
of our measures to specifically reduce advertising and dis-
count campaigns. In addition, the introduction of the premi-
um spectacle lenses SpexPro in September 2024 is signifi-
cantly contributing to the improvement. In the fourth quarter
of 2024, the average order value for prescription glasses
increased by 28% compared to the fourth quarter of 2023.

Both the financial performance indicators and non-financial
performance indicators relate to the entire Group.
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in €k 2024 2023 Change the extraordinary general meeting of €902k.
2024 2023 Change
EBITDA -24,724 -4,693 >100 %
- The adjustments for the year 2024 also include expenses of
Adjustments 18,924 5593 >100% KEUR 907 in relation to IFRS 2 Active customers’ (in thousand) 1,573 1,747  -10%
of which: Number of orders 2 (inthousand) 2,095 2,295  -9%
Effects from IFRS 2 907 2,215 -59% Depreciation, impairments and reversals of impairments  Average order value ® (in €) 10171 95.67 6%
Efficiency program “Lean 4 Leverage” 1,498 2,950 -49% totaling KEUR 60,440 (prior year: KEUR 43,026) resulted, on
Legal and consulting fees 981 632 55% the one hand, primarily from higher depreciation of fixed 1 Number of clearly identified customers who have placed at
assets of kEUR 19,142 (prior year: KEUR 13,163) and, on the least one order with us without cancellation in the last 12
Severance and redundancy payments 517 2,318 -78% ' ' ' months up to the reporting date
S i SoFooue” a11s 0 1009 other hand, from increased impairment losses of KEUR 2 Number of deliveries to customers in a given reporting
ransformation program 'SpexFocus 131 % 29,215 (prior year: kKEUR 16,259)). Besides the annual impair- period, less canceled and returned orders )
) o 3 Revenue (less advertising discounts, customer credits,
Store closing costs 5,047 0 100% ment test of goodwill and software under development, refunds and VAT) divided by orders in the last 12 months up
Severance and redundancy payments 3,824 0 100% Mister Spex tests the remaining intangible assets and right- to the reporting date net of cancellations and returns ﬂ
Costs in connection with the adjustment of-use assets forimpairment if there are indications that they s
of the assortment strategy 3353 0 100% may be impaired. The consistently low market capitalization The number of active customers fell by 10% and the number
Legal and consulting fees 889 0 100% of Mister Spex is such an indication as of December 31,2024. of orders by 9% in the financial year 2024. This is primarily
Other one-time effects 3,405 428 >100% As a result of changes in forecast cash flows and in the in- due to the new strategic direction “SpexFocus”, which in-
Adjusted EBITDA -5 801 000 >-100% terest rate due to the current macroeconomic situation, the cludes adjustments to marketing channels and a reduction
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Mister Spex stores

As of December 31, 2024, the number of stores stood at
66, a decrease of 12% on the number as of December 31,
2023. The decline resulted from the closure of all eight in-
ternational stores and the closure of one store in Germany
(Saarbrucken).

Assets
in€k 31Dec2024 31 Dec 2023 Change
Non-current assets 60,479 122,673 -62,194
Current assets 110,791 157,751 -46,960
of which: Cash and cash
equivalents 72,133 110,654 -38,522
Total assets 171,270 280,424 -109,154
Equity and liabilities
in€k 31 Dec 2024 31 Dec 2023 Change
Equity 71,837 155,453 -83,615
Non-current liabilities 57,532 77168 -19,636
Current liabilities 41,901 47,803 -5,902
Total equity and liabilities 171,270 280,424 -109,154

As of December 31, 2024, the consolidated statement of
financial position of Mister Spex reports equity in the amount
of KEUR 71,837 (prior year: KEUR 155,453). The change in
equity is mainly due to the loss for the period and the contri-
butions from the share-based payment remuneration. At
42%, the equity ratio was slightly below the prior-year level

Company Combined management report

(55%) as of the reporting date. Further details on the devel-
opment of treasury shares can be found in the notes to the
annual financial statements of Mister Spex SE in section Ill.
Notes on individual items of the balance sheet - equity.

Net debt?* for the financial year 2024 is kEUR 27,300 and
thus KEUR 12,894 above the prior year's level (KEUR 14,318).
The change is mainly due to the decline in cash and cash
equivalents and the change in non-current and current lia-
bilities, which was mainly caused by the repayment and
disposal of lease liabilities in the amount of kKEUR 20,018.

Cash and cash equivalents decreased by kEUR 38,522. This
development was mainly caused by the significantly higher
negative result for the period and by the negative cash flow
from financing activities, which is largely influenced by the

repayment of lease liabilities.

In 2024, total assets decreased by kEUR 109,154 to kEUR
171,270 (prior year: KEUR 280,424).

Non-current assets fell by kKEUR 62,194 to kKEUR 60,479. This
development is mainly due to depreciation and amortization
of fixed assets and rights of use in accordance with IFRS 16
and the disposal of rights of use from store closures. For
information on depreciation and amortization and impair-
ment, see notes 8, 12 and 16.

Current assets decreased by KEUR 46,960, mainly due to
the decline in cash and cash equivalents. These consist pri-
marily of unrestricted bank balances. At the end of the finan-
cial year 2024, inventories declined by kEUR 4,249 to
KEUR 28,249 compared to December 31, 2023 (prior year:
KEUR 32,498). The decline is due to the new “SpexFocus”
program, which, among others, led to a reduction in the stock
value due to the adjustments of the assortment strategy.

24 Net debt: non-current liabilities + current liabilities - cash and cash equivalents

Remuneration report

Consolidated financial statements Service

As of December 31, 2024, non-current liabilities came to
KEUR 57,532 (prior year: KEUR 77,168) and mainly comprised
non-current lease liabilities of KEUR 52,908 (prior year:
kEUR 70,167).

In a year-on-year comparison, current liabilities decreased
by KEUR 6,173 to KEUR 41,629. This decline is mainly due to
the reduction in current leasing liabilities, which were down
by kEUR 2,764 to KEUR 12,563 and in trade payables that
were down by KEUR 7,979 to kEUR 9,957. Additionally, current
liabilities included refund liabilities and tax liabilities, accrued
personnel-related expenses and liabilities for outstanding

invoices.

The financial liabilities mainly comprise trade accounts pay-
able, liabilities for reimbursements to customers for expect-
ed returns and liabilities from sale and leaseback agree-
ments.

As of 31 December 2024, the maturities of the financial
liabilities based on the contractually agreed values are as
follows:

Balance as of December 31, 2023

More
up to Ttob than
in€k 1 year years 5years Total
Liabilities to banks 0 1,120 0 1,120
Trade payables 17935 0 0 17935
Refund liabilities 1,974 0 0 1974
Other financial
liabilities 2,157 3,059 0 5,216
Financial liabilities 22,066 4179 0 26,245
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Balance as of December 31, 2024

More

up to Ttob than
in €k 1 year years 5years Total
Liabilities to banks 240 640 0 880
Trade payables 9,957 0 0 9,957
Refund liabilities 2,187 0 0 2,187
Other financial
liabilities 3144 2,026 0 5170
Financial liabilities 15,528 2,666 0 18,194
Liquidity
in€k 2024 2023
Cash flow from
operating activities -16,299 6,037
Cash flow from
investing activities -6,377 -14,606
Cash flow from
financing activities -15,846 -8,569
Net change in cash funds -38,522 -17,138

In financial year 2024, Mister Spex recorded a negative cash
flow from operating activities of KEUR -16,044 (prior year:
kEUR 6,037). The significant change compared to the same
period of the prior year is mainly due to the higher loss for
the period and the decrease in trade payables. Compared to
2023, "SpexFocus” and the associated adjustment of the
product range strategy led to lower inventories and also to
a decrease in trade payables.

The improved cash flow from investing activities of
KEUR 8,229 compared to the prior year is mainly due to low-
er investments in operating and office equipment and lower
investments in software under development. Investments in
2023 were mainly for the opening of new stores and for the
move to the new headquarters.

Company Combined management report Remuneration report Consolidated financial statements Service

Cash flow from financing activities amounted to
KEUR -15,846 and resulted mainly from the repayment of
lease liabilities.

Overall, Mister Spex Group's cash and cash equivalents
decreased by kEUR 38,522 to kEUR 72,133 as of Decem-
ber 31, 2024.

Mister Spex Group was in a position to meet its financial
obligations at all times during the financial year.

3.3 Comparison of target and actual business
developments

Revenue growth

Forecast in 2023 for Result
2024 2024

the low to

Revenue mid-single-digit
growth percentage range -3%
Positive adjusted €-58m
Adjusted EBITDA margin in the (corresponds to an
EBITDA low single-digit adjusted EBITDA
margin percentage range margin of - 2.7%)

The results of the first half of the year 2024 were below the
management board’s expectations. In the first half of 2024,
revenue grew by 1% year-on-year despite negative consum-
er sentiment and unfavorable weather conditions.

Overall, the management board was not satisfied with the
performance in the first half of the year and has therefore
taken the necessary measures with the transformation and
restructuring program “SpexFocus” to significantly increase
profitability and ensure sustainable cash generation for the
Company in the medium term. “SpexFocus” is expected to
increase EBITDA and will be particularly effective in 2025

and 2026, with measures under the program being phased
in gradually in course of the years 2024 and 2025.

Mister Spex decided to adjust its forecast for the financial year
2024 due to the implementation of the “SpexFocus” transfor-
mation and restructuring program on August 14, 2024.

In its original forecast for 2024, the company anticipated
revenue growth in the low to mid single-digit percentage
range; the adjusted forecast targeted net revenue for the full
year between mEUR 230 and mEUR 210 (representing year-
on-year growth of 3% to -6%). With a revenue growth of -3%,

Mister Spex was within this forecast.

For adjusted EBITDA, we assumed a positive adjusted EBIT-
DA margin in the low single-digit percentage range in the
original forecast. As part of the forecast adjustment, expec-
tations for the adjusted EBITDA margin were adjusted to a
range of +1% and -4%. Adjusted EBITDA totalled mEUR 5.8
in the financial year 2024, a decline of mEUR 6.7 compared
to the prior year (prior year: mEUR 0.9). This corresponds to
an adjusted EBITDA margin of -2.7% and was in line with the
adjusted forecast for the financial year 2024.

In terms of non-financial performance indicators, we as-
sumed in the original forecast a slight increase in orders,
in the average order value and in active customers. Due to
the strategic realignment of the business as part of “Spex-
Focus”, which includes the adjustment of marketing chan-
nels and a reduction in price-sensitive customers in the
online segment, we have fallen short of the original forecast
in terms of the number of orders (-9%) and the number of
active customers (-10%). By contrast, the average order
value increased by +6%.
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3.4 Economic report for Mister Spex SE

The management report and the group management report
of Mister Spex SE, Berlin/Germany, have been combined.
The following comments are based on the annual financial
statements of Mister Spex SE, which were prepared in ac-
cordance with the provisions of the German Commercial
Code (HGB) and the German Stock Corporation Act (AktG)
in conjunction with Art. 61 of EU Regulation No 2157/2001.

Mister Spex SE is the parent company of Mister Spex Group.
It operates its own national and international Mister Spex
websites and sells prescription glasses, sunglasses, contact
lenses and contact lens care products via its country-spe-
cific online shops and in brick-and-mortar stores in Germa-
ny, Austria and Switzerland. As a holding company, it holds
the shares in the subsidiaries.

Mister Spex is viewed as one of the highest-revenue optical
brands in Germany, Austria and Switzerland (DACH region).
We offer our customers fashionable glasses, including pre-
scription glasses, sunglasses and contact lenses. Our range
includes more than 100 brands. We focus on high-quality
luxury and independent brands (boutique) as well as attrac-
tive own brands and exclusive collaborations with fashion

designers and influencers.

Thanks to our seamless omnichannel approach, we create
an individual shopping experience and at the same time give
our customers the freedom to decide for themselves when,
where and how they want to shop. Innovative technologies
and smart, data-driven services, such as frame recommen-
dations, automatic goods replenishment and real-time sort-
ing algorithms, play a central role. We are present in six
markets (Austria, Germany, the Netherlands, Spain, Switzer-
land and the UK) with online shops and operate 66 own brick-
and-mortar stores in Germany. We also have an extensive
partner optician network with about 300 opticians.

Company Combined management report Remuneration report Consolidated financial statements Service

Due to the Company’s significance within the Group, the
Company and the Group share the same performance indi-
cators. Mister Spex SE is subject to the same risks and op-
portunities as the Group. The information provided in the
Group’s economic report also reflects the results and expec-
tations in this chapter.

3.5 Financial performance, financial position and
assets and liabilities of Mister Spex SE

The Company’s financial performance developed as follows:

Revenue in the financial year 2024 decreased by 1% to KEUR
203,059 (prior year: KEUR 205,960). In the financial year
2024, Germany continues to be the largest market for Mister
Spex in the product categories prescription glasses and sun-
glasses.

Own work capitalized of kEUR 3,574 relates to internally
developed software. In the financial year, additions included
bothinternally generated intangible assets and assets under
development. The decline was caused by lower capital in-
vestments in 2024 compared to the prior year.

1 Janto 31 Dec

in €k 2024 2023 Change
Revenue 203,059 205,960 -1%
Own work capitalized 3,574 5,237 -32%
Other operating income 1,848 11,51 -83%
Cost of materials -99,073 -97,661 1%
Gross profit 109,409 125,047 -13%
Personnel expenses -58,305 -56,585 3%
Depreciation, amortization and write-downs -18,594 -12,616 47%
Other operating expenses -100,335 -90,377 1%
Operating result -67,826 -34,531 97%
Financial and investment result -1,819 -9,614 -81%
Income taxes 2,162 -78 >-100%
Loss for the year -67,483 -44,223 53%
Mister Spex SE closed the year with a loss for the year of
KEUR 67,511, which is kEUR 23,288 higher than in the finan-
cial year 2023.
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Other operating income amounts to KEUR 1,848 in the fi-
nancial year (prior year: KEUR 11,511). These mainly result
from the repayment of a loan to MSX Schweiz AG that had
been written off in the prior year in the amount of KEUR 814,
income in connection with compensation payments, building
cost subsidies and income from currency conversion totaling
KEUR 525 (prior year: KEUR 886). In the financial year 2024,
exceptionally high income of kEUR 9,608 was recognized
here from the partial repayments of loans to subsidiaries
that had been fully written off in the prior year.

Cost of materials rose by kEUR 1,412 to kEUR 99,073 (prior
year: KEUR 97,661). The cost of materials ratio was 48.8%,
1.4 percentage points above the prior year's figure. This is
mainly due to the adjustment of the price structure, shifts in
the product mix and as a result of the adjustment of the

Other operating expenses of kEUR 100,335 were above the
prior year's figure of KEUR 90,377. The change of KEUR 9,958
compared to the prior year resulted primarily from the rec-
ognition of expenses in connection with provisions for oner-
ous losses for unused rental space in the amount of KEUR
13,742 (prior year: KEUR 991), costs in connection with the
SpexFocus transformation project of kEUR 11,614 (prior
year: KEUR 883) and the increase in rental expenses, oper-
ating costs and other occupancy costs of KEUR 2,095 to
kEUR 22,014 (prior year: KEUR 17,783). These changes are
offset primarily by the special effects from the prior year —
the expenses from the equity contributions in the amount of
kEUR 9,607 and the merger loss of KEUR 5,860.

The change in the financial result and income from invest-

ments in the financial year includes, in particular, impairment

product range strategy due to lower annual rebates from our losses of kKEUR 4,887 (prior year: KEUR 13,388) on loans and ﬂ
suppliers. shares in affiliated companies due to changes in forecast s

Personnel expenses increased by kEUR 1,720 to kEUR
58,305 (prior year: KEUR 56,585). This trend was primarily
caused by higher severance pays compared to the prior year.

Amortization, depreciation and impairment losses rose by
KEUR 4,315 to KEUR 18,594. The increase is mainly due to
impairment losses on internally generated software and in-
ternally generated software in development of KEUR 4,043
(prior year: KEUR 2,030) and on property, plant and equip-
ment of KEUR 2,811 (prior year: EUR 0). The impairment
losses are due to the SpexFocus transformation and restruc-
turing program and the therewith connected termination of
selected IT projects in the field of intangible assets. In the
area of property, plant and equipment, the inventory of ma-
chinery and technical equipment was reviewed with the aim
of achieving a needs-based inventory. Assets that are not
expected to be used in the future were written down.

cash flows and changes in interest rates, which are also due
to the current macroeconomic situation.

Furthermore, the net financial and interest income includes
interest and similar expenses and here mainly interest from
sale and leaseback transactions in the amount of kKEUR 217
(prior year: KEUR 487), income from long-term loans to affil-
iated companies in the amount of KEUR 42 (prior year: KEUR
897) and other interest and similar income in the amount of
KEUR 3,250 (prior year: KEUR 3,334), resulting from overnight
funds and expenses from profit and loss transfer agree-
ments amounting to KEUR 2 (prior year: income of KEUR 41).
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The following overview shows the summary of the balance

sheet:

ASSETS

in €k 31 Dec 2024 31 Dec 2023 Change
Non-current assets 36,285 50,076 -13,791
Current assets 106,649 153,714 -47,064
Prepaid expenses 2,339 3,184 -845
Total assets 145,273 206,974 -61,700
EQUITY AND LIABILITIES

in €k 31 Dec 2024 31 Dec 2023 Change
Equity 98,625 166,007 -67,411
Provisions 26,397 10,540 15,857
Liabilities ° 19,948 27,821 -7,843
Deferred income 303 444 =141
Deferred tax liabilities 0 2,162 -2,162
Total equity and liabilities 145,273 206,974 -61,700

Company Combined management report

The decline in non-current assets is mainly due to lower
capital expenditures and increased depreciation in the cur-
rent financial year. Reduced acquisition costs for intangible
assets in the amount of KEUR 5,159 (prior year: KEUR 7,553)
are attributable to capitalized development costs and ad-
vance payments for intangible assets under development,
as well as to lower additions to property, plant and equipment
in the amount of kEUR 1,306 (prior year: KEUR 7,727). High-
er amortization and depreciation were recorded on intangible
assets and on property, plant and equipment of kEUR 10,963
(prior year: KEUR 8,493) and kEUR 7,631 (prior year: KEUR
4,498), respectively.

As in the prior year, inventories primarily comprise merchan-
dise for the operative business and amount to KEUR 27,193
(prior year: KEUR 29,796).

Receivables and other assets decreased by kEUR 2,890 to
KEUR 12,093 compared to the prior year-end. This change
is mainly due to the decline in other assets by kEUR 2,696
resulting from lower annual discounts from our suppliers.

At the end of the financial year, the equity ratio was 68%
(prior year: 80%). Further details on the development of treas-
ury shares can be found in the notes to the financial state-
ments of Mister Spex SE in section Ill. Notes on individual
items of the balance sheet — equity.

Provisions and liabilities increased by kKEUR 7,986 to KEUR
46,375 (prior year: KEUR 38,361) at the end of the year. As of
December 31,2024, provisions primarily related to provisions
for onerous contracts, for rent-free periods, employee obli-
gations as well as to obligations from outstanding invoices,
warranties and returns.

Remuneration report

Consolidated financial statements Service

Cash and cash equivalents largely comprise bank balances
of kEUR 67,363 (prior year: KEUR 108,935). The change is
mainly due to the negative operating result and cash out-
flows from financing activities. Bank balances include bal-
ances subject to a restraint on disposal due to a bank guar-
antee of kEUR 993 (prior year: KEUR 970).

The Company was in a position to meet its financial obliga-
tions at all times during the financial year.

3.6. Overall assessment of financial performance,
financial position and assets and liabilities
Overall, the management board was not satisfied with the
performance in the first half of the year and has therefore
taken the necessary measures with the transformation and
restructuring program “SpexFocus” to significantly increase
profitability and ensure sustainable cash generation for the
Company in the medium term. “SpexFocus” is expected to
increase EBIT and will be particularly effective in 2025 and
2026, with measures under the program being phased in
gradually in the course of the financial years 2024 and 2025.

25 The liabilities comprise liabilities to banks, prepayments received on account of orders, trade payables, liabilities to affiliates and other liabilities
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4. Risks and opportunities

As a European omnichannel eyewear retailer, Mister Spex
has exposure to macroeconomic, sector-specific and com-
pany-specific opportunities and risks. The risks and oppor-
tunities report outlines the material opportunities and risks
for Mister Spex and gives an overview of the risk and oppor-
tunity management system.

Overview of the RMS at Mister Spex

Company Combined management report Remuneration report Consolidated financial statements Service

4.1 Risk and opportunity management system
(RMS)

The management board of Mister Spex SE bears overall re-
sponsibility for the RMS in accordance with Sec. 91 (2) AktG.
The management board has entrusted the risk management
team with the operational coordination of the risk and op-
portunity management system. This involves, in particular,
the definition, implementation, operation, monitoring and
continuous development of Mister Spex Group’s risk man-
agement system. The associated processes, tasks and re-
sponsibilities are set out in a binding set of rules, the risk
management manual, and apply to all areas and units in the
Group. The risk management approach at Mister Spex is
based on relevant standards, such as ISO31000, COSO Il and
IDW AuS 340 (Revised).

Supervisory Board
Monitoring of the RMS Effectiveness

Management Board
Overall responsibility for the RMS & Risk Strategy

Internal Audit

Central Risk Management

Quality Assurance & Validation, Maintenance and
Monitoring of the RMS Framework

Analyze Communicate
S
Management team and their direct reports
v
Steer < A < Identify

The objective of the RMS at Mister Spex is not to have zero
risks but rather to create transparency over risks and oppor-
tunities and enable structured steering to mitigate risks and
take advantage of opportunities.

Risk and opportunity identification and monitoring
Risk and opportunity identification is the initial phase of in-
formation gathering aimed at capturing all relevant sources
of risks and opportunities. The risks and opportunities are
identified during day-to-day operations by risk and opportu-
nity owners and twice a year by the central risk management
team. At Mister Spex, risk and opportunity owners are gen-
erally the management team and their direct reports. How-
ever, any employee can report risks and opportunities to the
risk management function. Furthermore, Mister Spex has
implemented ad hoc reporting thresholds for risks that might
arise outside the usual risk management cycle.
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Mister Spex assesses individual financial and non-financial
risks and opportunities that might arise in the plan year and
the year thereafter. Financial risks and opportunities are
negative or positive deviations from planned earnings, meas-
ured as adjusted EBITDA, while non-financial risks pertain
to reputation and compliance. In the risk and opportunity
matrix (see figure below), likelihood describes the possibility
of anidentified risk occurring in the plan year or the following

Risk and Opportunity Matrix

Company Combined management report Remuneration report Consolidated financial statements Service

year. The risk scales capture the financial and non-financial
damage should the risk materialize. The financial impact of
the risk or opportunity is estimated by means of a three-point
estimation based on a PERT distribution.

When assessing individual risks, Mister Spex considers the
net risk after effective mitigation measures but before
planned but not yet effective additional risk-mitigation meas-
ures. The individual risks and opportunities are grouped into

13 thematic clusters and shown in the following risk and
opportunity matrix. The clusters presented in this report

show the net risk or net opportunities for the plan year.

Opportunity

>75%-100%
very high

>50%-75%

Risk

>75%-100%
very high

>50%-75%

high high
-] -]
] ]
2 >25%-50% >25%-50% 2
3 medium medium 3
2 £
| pr
>10%-25% >10%-25%
low low
>0%-10% >0%-10%
very low very low
>10 >5.0-10 >2.5-5,0 >0.5-2.5 >0.1-0.5 0.1-0.5 >0.5-2.5 >2.5-5.0 >5.0-10 >10
Financial impact
(Adjusted EBITDA, ) ) ) : : ;
£m) very high high medium low very low very low low medium high very high
Risk & opportunity categories Minor Moderate Significant I I
55

X



Annual Report 2024

S MISTER SPEX

Risks and opportunities are classified as minor, moderate or
significant based on the combination of the likelihood of
occurrence and the financial impact. In this report, the finan-
cial impact of a risk or opportunity cluster is the sum of the
financial impacts of its individual risks or opportunities, re-
spectively. Thisreport describes risks and opportunity clus-
ters classified as at least moderate or significant for the plan
year, according to the risk and opportunity matrix.

In addition to the aggregation of the expected negative finan-
cial impact of risks as described above, Mister Spex uses
stochastic simulation methods to identify significant risks
and opportunities at an early stage. This approach enables
Mister Spex to take interdependencies into account that
might significantly positively or negatively affect adjusted
EBITDA. For this purpose, the value at risk with a confidence
level of 99% is determined for the overall risk portfolio. To
assess Mister Spex’s risk-bearing capacity, the overall risk
determined is compared with the risk coverage potential,
which considers both liquidity and equity positions.

Company Combined management report Remuneration report Consolidated financial statements Service

Central risk management reports to the management team,
the management board and the supervisory board at least
twice a year on the overall risk and opportunity situation at
Mister Spex. The plan going forward is for Internal Audit to
regularly review the effectiveness of Mister Spex’'s RMS and
provide independent assurance on the risk management
process by testing the design and operating effectiveness
of the risk management framework, processes, risk assess-
ment and mitigation measures for material risks. The super-
visory board’s audit committee monitors the effectiveness
of risk management and the internal control system (ICS).

Risk and opportunity owners are tasked with deriving and
implementing effective measures to mitigate risks and take
advantage of opportunities. Derived measures are recorded
as part of the risk management process and continuously
reviewed and tracked for currentness and appropriateness.
Foridentified risks, a management strategy must be chosen
that takes effectiveness and costs of further risk-mitigating
measures into account. Mister Spex distinguishes between
risk reduction, which includes risk avoidance and transfer to

a third party, and risk acceptance.

The establishment of risk-conscious behavior and the result-
ing sustainable risk culture for Mister Spex is a prerequisite
for appropriate and effective risk management. For this rea-
son, all executives of Mister Spex are required to live and
promote risk-conscious actions within their sphere of influ-
ence. To continuously promote a consistent understanding
and management of risks, Mister Spex addresses risk man-
agement in regular management meetings.

26 This subsection was not part of the audit of the combined management report by the Company’s auditor.

4.2 Internal control system

The management board has fulfilled its obligations with re-
gard to establishing and ensuring independent monitoring
of corporate governance systems such as the risk manage-
ment system, the financial (accounting-related) and non-fi-
nancial internal control system and the compliance manage-
ment system.

The internal control system and the risk management sys-
tem also include a compliance management system that is
geared to Mister Spex'’s risk situation. Furthermore, the in-
ternal control system and the risk management system also
address sustainability goals, including the processes and
systems for collecting and processing sustainability-related
data.

Internal and external reports are issued, such as:

+ Internal management reports

+ Internal risk reports

-+ Internal reports by company officers (e.g., the data pro-
tection officer)

-+ Statutory or regulatory corporate reports

+ Sustainability reports, other environmental and social
reports

As part of the internal control system, Mister Spex has im-
plemented a system of accounting-related internal controls,
which is a central component of the accounting and report-
ing system. It comprises preventive, detective and corrective
controls over business processes in the areas of accounting,
controlling and all operational functions which ensure a me-
thodical and consistent approach to the preparation of the
financial statements.
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These processes of the accounting-related control system,
therelevant risks and the assessment of the controls include
the identification and definition of processes, the introduc-
tion of approval levels and the application of the principle of
segregation of functions as well as the identification of best
practices. The implemented control mechanisms affect
several processes and therefore often overlap. Mechanisms
include the establishment of policies and procedures, the
definition of processes and controls, such as monthly clos-
ing checklists and deviation analyses, and the introduction
of approval levels and guidelines. In the accounting process,
various monitoring measures and controls help to ensure
that the annual and consolidated financial statements are
prepared in accordance with the regulations. Mister Spex
has clearly defined financial reporting subprocesses and
assigned clear responsibilities. This also includes regularly

4.2.3 Design of the internal control system 2’

The internal audit function - as the third line of defense —is
an integral part of the internal control system at Mister Spex.
It monitors and reviews compliance with the internal control
system at regular intervals and will also do so for the risk
management system going forward. The audit committee
of the supervisory board monitors its design and operating
effectiveness on the basis of quarterly internal audit reports.

TheICSis continually updated and adapted to modified pro-
cesses. The process-independent monitoring of the ICS by
the internal audit department includes the examination of
significant controls along selected business processes on
the basis of a situationally updated and risk-oriented audit

plan. Any significant findings identified in the systems are

reviewing updates to accounting policies and laws and up- promptly remedied. Based on the findings of the monitoring ﬂ
dating accounting policies accordingly as well as the regular measures described above, the management board has no s

training of the employees involved. Appropriate segregation
of functions and the application of the principle of dual con-
trol also reduce the risk of fraud.

reason to doubt the appropriateness and effectiveness of
the ICS, which is being expanded.

27 This subsection was not part of the audit of the combined management report by the Company’s auditor.
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4.3 Overview of risks at Mister Spex

In the reporting period, no risks or risk clusters were identi-
fied that individually or in aggregate could jeopardize Mister
Spex’s ability to continue as a going concern. In view of the
liquidity as of December 31, 2024, the risk situation is within
the established risk-bearing capacity. The following table
provides an overview of the 14 risk categories, clustered into

Company Combined management report Remuneration report Consolidated financial statements Service

There were risk cluster changes in the following risk catego-
ries compared to the prior year.

In the area of “market development”, the assessment has
increased from “moderate” to “significant” due to increased
competitive pressure from new market participants, and the
impact has increased from “high” to “very high”. The classi-

improved slightly from “moderate” to “low” due to the imple-
mented risk-reduction measures, such as the use of external
service providers in production. The assessment of the
"Other” area has increased from “low” to “moderate” because
additional risks, such as the influence of activist investors
and the possible risks posed by Al tools, have been added
here.

five main risk areas. fication of the assessment in the area of “production” has

In the euro zone, the annual inflation rate fell from 2.9% in
December 2023 to 2.4% in December 2024. In Germany,

Overview of risk clusters

Assessment Impact Likelihood Mister Spex’s core market, the inflation rate at the end of the
. year was 2.8% — a decrease of 3.8% compared to the prior
Markets, competition, sales and strategy
o ) ) year 26, Consumer confidence # in Germany improved slight-
1. Market development Significant Very high Medium ly in the first three quarters of the year. In the fourth quarter,
2. Sales Moderate Medium Low however, it was negatively affected by the news of the col-
3. Strategic planning Low Very low Very low lapse of the German coalition government, as political un- ]
. - . [
. certainty exacerbated the existing economic challenges. As s
Operational
) aresult, Mister Spex remains cautious about 2025. A further
4. Production Low Medium Very low ) . .
worsening of market conditions due to decreasing consum-
5. Supply chain and logistics Moderate Very high very low er demand or changed consumer behavior and the resulting
6. IT Moderate High Very low decrease in footfall in retail stores represent the biggest risk
7. Personnel Moderate High Low cluster for Mister Spex. We therefore monitor the market
environment very closely in order to be able to promptly de-
Financial, compliance and legal y y P Pty
rive recommendations for action and take measures to re-
8. Compliance Low Low Very low Lo T .
P y duce this risk. Further risks in this risk cluster are heightened
9. Finance and controlling Moderate High Low competition as more competitors enter the online market
10. Legal Low Low Low and higher marketing costs in response to the increased
Reputation, sustainability and other competition and/or the strong market position of the adver-
o . . tising platforms.
11. Communications and public relations Low Very low Very low
12. Sustainabllity Low Low Low Mister Spex has planned for 2025, taking into account cur-
13. Other Moderate Medium Low rent uncertainties and other market conditions, and therefore
Transformation risk considers the probability of risks in this cluster occurring
Transformation risk Moderate High Medium beyond the plan to be medium.

28 Euro area annual inflation up to 2.4% — Euro indicators — Eurostat
29 Germany GfK Consumer Climate
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Operational risks faced by Mister Spex in the financial year
2024 stem from four areas: Production, supply chain and
logistics, IT and HR. The main production risks include force
majeure such as natural disasters and malicious attacks that
have a potentially high impact but are very unlikely to occur.
In order to minimize these risks and create redundancies,
external service providers are used in some cases. In order
to reduce costs and offer customers a better level of service,
Mister Spex is continuously investing in the automation of
logistics and production.

Material supply chain and logistics risks include the reliance
on a small number of large suppliers with considerable pric-
ing power and the resulting increase in cost of goods sold
as well as outbound delivery service providers. However, as
Mister Spex has secured conditions for most of its large
suppliers and outbound delivery service providers for 2025,
the risk of further significant price increases and subsequent
pressure on margins is moderate. Mister Spex is strength-
ening its own brand collection and broadening its branded
assortment to further decrease reliance on large suppliers
going forward.

IT risks encompass IT security as well as IT system availa-
bility. Data protection is of utmost importance, as Mister
Spex collects, processes and stores medical data on its
customers’ eyesight to produce and deliver the perfect pair
of prescription glasses or contact lenses. Mister Spex regu-
larly trains its employees to prevent data theft and cyber-
crime, which could jeopardize customer information and
result in financial damage due to penalties and significant
non-financial damage due to reputational damage and com-
pliance issues. The availability of IT systems and the integ-
rity of these technologies are a decisive factor to enable a
frictionless customer journey and ultimately business suc-
cess. Disruptions or failures of online services can lead to a
loss of revenue. Mister Spex takes proactive steps to identi-
fy services at risk and enact measures to guarantee systems
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availability and integrity. Another risk is that of changes to
cookie regulations that could necessitate system modifica-
tions and thus cause an additional financial outlay.

In the area of personnel, the ongoing battle for talent is a
nationwide risk to which Mister Spex is exposed. To achieve
its strategic goals and to win further market share, Mister
Spex relies on a skilled workforce across the organization.
As a result of demographic change and increasing compe-
tition in the personnel market, it is challenging to attract
skilled workers. For skilled workers that Mister Spex suc-
cessfully attracts, the Company often faces a much higher
cost due to ongoing wage inflation. The areas where Mister
Spex is facing the biggest risks is IT specialists and opticians,
both of which are in high demand and short supply in Mister
Spex’s major market, Germany. To mitigate this risk, Mister
Spex is actively investing in training and employee develop-
ment, and recruits internationally in many areas. Mister Spex
increased its intake of optician apprentices to a record high
in the year 2024. To increase employee satisfaction and ul-
timately retain key personnel, Mister Spex has introduced a
flexible working model as well as bonus schemes and incen-
tives.

Therisks in the area of finance and controlling include risks
such as bank insolvencies, which would have a negative im-
pact on cash holdings, as deposits are not fully protected.
Exchange rate fluctuations pose a further risk.

The compliance area includes risks such as corruption (ac-
tive/passive) and non-compliance with antitrust and com-
petition law. Legal risks include risks of non-compliance with
the relevant legislation in various markets and violations of
the data protection regulation.

In the area of sustainability, risks such as changes in con-
sumer preferences for sustainable products could lead to
lower revenue if these are neglected. Another risk is the in-
creased ESG reporting requirements. Errors in reporting on
sustainability targets (incorrect information on figures, KPlIs,
etc.) and deliberate deception (“greenwashing”) can lead to
aloss of trust among investors and customers as well as to
impacts on reputation, compliance and ultimately finances.

Other risks include the instability of the shareholder struc-
ture due to the current financial performance and market
capitalization. Activist investors could negatively influence
the decisions of the management and the management
board.

In addition to the risks mentioned in the risk report, there is
aresidual risk that not all measures of the “SpexFocus” trans-
formation program can be fully implemented in the year
2025. A delay in the transformation program could lead to
an AEBITDA and EBIT loss between mEUR 4 and 8, which
would likely mean that the capital market forecast could not
be achieved. Missing the capital market forecast would also
have a negative impact on the share price and increase the
risk of a takeover.

In addition, if the transformation risk were to materialize, it
would mean that another transformation program would
have to be set up to fulfil the long-term growth strategy. If
the transformation risk materializes, liquidity would be af-
fected by the amount mentioned. If cash flow remains the
same, it would also be necessary to tap new sources of li-
quidity to ensure the financing of medium to long-term
growth.

The implementation of the transformation strategy is there-

fore regularly reviewed to allow for adjustments to be made
if necessary.
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4.4. Overview of opportunities at Mister Spex

With the aim of sustainably securing the Company’s suc-
cess, opportunities that may arise from changed market
structures as well as improvements in the internal value
chain should also be identified at an early stage and system-
atically exploited.

Overview opportunity cluster
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attractive and differentiated products and a very good
price-performance ratio across all product categories, Mis-
ter Spex is ideally positioned to increase profitability even in
achallenging economic environment. We see opportunities
in the further expansion of the premium private label area.
Further price adjustments are another way to increase rev-

Assessment Impact Probability
Markets, competition, sales and strategy
1.  Market development Low Medium Very low
2. Sales Moderate High Low
3. Strategic planning Moderate Low Medium
Operative
4. Production Low Low Low

5. Supply chain and logistics
6. IT
7. Staff

Low Low Very low

Reputation, sustainability and other

13. Other

Low Low Low

While Mister Spex has planned 2025 on the basis of muted
consumer demand for prescription glasses, there are early
signs that the eyewear retail market might continue to recov-
erinthe year2025. According to GfK, consumer confidence
in Germany remains low. Considering that Mister Spex's
revenues in 2024 are expected to be 3% lower than in 2023,
while the German optics market recovered slightly according
to GfK data, Mister Spex is also expected to benefit from a
faster recovery of the German optics market. One of the big-
gest opportunities for 2025 is a faster-than-expected recov-
ery of consumer markets. Thanks to our “SpexFocus” trans-
formation program and our focus on what we see as

enues and margins. In addition, an expansion of the products
and services offered might also positively impact revenue
and EBIT. A possible reduction in competitors’ advertising
volumes in the face of the persistently clouded consumer
sentiment and savings in marketing costs could have a pos-
itive impact on Mister Spex customer acquisition costs
through reduced competition in various marketing channels.
Another opportunity lies in forging alliances with third parties
to win new customers.

Further opportunities arise from the continued focus on
strategic projects, particularly the further improvement of
our frame recommendation algorithm that helps customers

to find the perfectly fitting frames for their faces. In addition,
an improved recommendation of the perfect lenses for pre-
scription glasses, based on customers’ prescription values,
might also result in increased revenue, reduced customer
service contacts and costs and higher customer satisfac-
tion.

The greatest operational potential lies in further reducing
returns, as this directly increases profitability. Other opera-
tional opportunities arise from the focus on operational ex-
cellence across the organization and the reduction of over-
head costs as part of the transformation and restructuring
program SpexFocus.

The opportunities in the area of other include the increased
use of Al tools to boost productivity and efficiency and thus
reduce time to market.
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5. Outlook

General economic situation and
industry conditions
See section 2 “Economic report of Mister Spex Group” for

more detailed information on key macroeconomic assump-
tions and the economic conditions expected for the financial
year 2025. See section 3 “Risks and opportunities” for more

information on the corresponding risks and opportunities.

The global economic outlook remains subject to considera-
ble uncertainty due to geopolitical risks, high inflation and
high interest rates, which makes it difficult to assess future
business development. Nevertheless, the forecast is based
on the assumption that current macroeconomic conditions
will remain relatively stable or improve slightly. This applies
in particular to factors that are subject to occasional fluctu-
ations, such as consumer sentiment.

A weaker consumer climate has a stronger impact on dis-
cretionary spending, such as travel. Since prescription glass-
es, Mister Spex’s most important product category, are a
medical necessity for many, this category is less affected by
a decline in discretionary spending. Households in higher
income groups are financially more resilient and are consid-
ered less likely to cut back on discretionary spending.

Future development of the Group

Mister Spex is one of the top-selling opticians in Germany,
seamlessly combining online and store-based business. The
Company is confident that it will continue to gain market
share while offering an unrivalled customer experience and
setting new standards in the optical industry.
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+ Focus on existing countries. Although Mister Spex
sees potential for expansion into new markets, the fo-
cus in 2025 remains on the existing countries. In addi-
tion, the Company is strengthening its position in the
highly profitable category of prescription glasses — with
a particular focus on premium brands and lenses.

+  Full focus on bricks-and-mortar retail. Mister Spex
aims to establish a comprehensive network of brick-
and-mortar stores to complement its online presence.
The expansion of brick-and-mortar retail is seen as a
key factor in the expansion of the omnichannel offering.
In 2025, however, the Company will focus on optimizing
and further developing the stores it has already opened

in Germany.

Revenue

Mister Spex expects the retail environment to remain chal-
lenging in 2025. In addition, price repositioning and the re-
duction of discounts are having a negative impact on revenue
growth. Regarding the outlook for the financial year 2025,
the management board anticipates negative revenue growth
of -5% to -10%. The Company will continue to refine its prod-
uct range and expand its value proposition in order to
strengthen its optical expertise and offer its customers an

even better range of products.

Mister Spex expects the number of active customers and
orders to decline in the financial year 2025, similar to the year
2024. This is due to the continued implementation of the
‘SpexFocus’ strategy, which includes adjustments to mar-
keting channels and a reduction in the number of price-sen-

sitive customers in the online segment.

For the year 2025, Mister Spex expects a further slight in-
crease in the average order value, driven by an expanded
range of spectacle lenses and the expansion of the SpexPro

premium lenses.

EBIT margin

With the start of the new financial year 2025, Mister Spex is
introducing EBIT as its key performance indicator to provide
a clearer picture of operational performance, create trans-
parency regarding sustainable profitability and lay the foun-
dation for long-term value creation. For the financial year
2025, the management board therefore expects a negative
EBIT margin of -5% to -15%. With the transformation and
restructuring program SpexFocus, the Company will contin-
ue to reduce its cost base and aims to further increase its
profitability in the year 2025. The greatest progress is ex-
pected to come from an increase in average order value
(AQV) and an optimization of gross margin. These are to be
achieved through price adjustments, an optimized product
mix strategy and the expansion of the margin-boosting
glasses portfolio.

In the medium term, the Company plans to resume its
growth trajectory by strengthening its offline business and
further internationalizing its online business. At the same
time, it will transform its processes to capture synergies,
unlock Al-driven efficiencies and modernize its IT infra-
structure, ultimately leading to more robust revenue growth
and higher profitability. Mister Spex will also introduce in-
novative offerings, such as eye checks and an expanded
range of optical lenses, to increase its added value and
meet changing customer needs. Internally, Mister Spex will
establish a process-oriented management (POM) that will
further improve the efficiency and performance of various

operations by standardizing relevant process designs.

In addition to the risks mentioned in the risk report, there is
aresidual risk that not all measures of the “SpexFocus” trans-
formation program can be fully implemented in the year
2025. A delay in the transformation program could lead to
an EBIT loss of between mEUR 4 and mEUR 8, which would
mean that the capital market forecast would probably not
be achieved.
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Future development of Mister Spex SE

The statements made on the intensity and direction of mar-
ket trends, the development of revenue and the results for
the Group also apply here given the close relationship be-
tween Mister Spex SE and the group companies and their
significance within the Group. The statements also reflect
the expectations for the parent company in terms of trends
and intensity of the expected development of the key perfor-
mance indicators (revenue and EBIT and/or EBIT margin).
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6. Acquisition-relevant information
according to Secs. 289a (1),
315a (1) HGB

The Company is obliged to disclose acquisition-relevant
information in accordance with Secs. 289a (1), 315a (1) HGB.

Composition of subscribed capital
With regard to the composition of the subscribed capital,

reference is made to the notes.

Restrictions concerning voting rights or the
transfer of shares

As of December 31, 2024 (balance sheet date), Mister Spex
SE held 871,697 treasury shares, from which it has no rights
in accordance with Sec. 71b (AktG). Furthermore, members
of the management board and the supervisory board may
hold shares in the Company that may be subject to voting
rights restrictions in accordance with Sec. 136 AktG.

Equity investments exceeding 10% of voting rights
According to the voting rights notifications issued to us in
accordance with Secs. 33 and 34 German Securities Trading
Act (WpHG) the following shareholders hold interests ex-
ceeding 10% of the voting rights:

EssilorLuxottica SA, having its registered office in Charen-
ton-Le-Pont/France, indirectly holds an equity investment
exceeding 10% of the voting rights through Luxottica Group
S.p.A., having its registered office in Milan/Italy, and Luxot-
tica Holland B.V,, having its registered office in Heemstede/
Netherlands. Luxottica Holland B.V., Heemstede, Nether-
lands, directly holds an equity investment that exceeds 10%
of the voting rights and which is attributed to EssilorLuxot-
tica SA in accordance with Sec. 34 WpHG.

In addition, Albert Bill, Christa Blill, Sabine Biill-Schroeder
and Nathalie Biill-Testorp, each having their place of resi-

dence in Hamburg, Germany (together “Biill Family”), jointly

hold an indirect equity investment in the Company exceeding
10% of the voting rights via the jointly controlled Verwaltung
ACB GmbH, ABACON GmbH & Co. KG and ABACON Invest
GmbH, each having its registered office in Hamburg/Germa-
ny. ABACON Invest GmbH directly holds an interest in the
Company which exceeds 10% of the voting rights and which
is attributed to the BUll Family in accordance with
Sec. 34 WpHG.

Finally, Mr. Dominik Pascal Benner, Diisseldorf/Germany, and
Mr. Marcel Jo Maschmeyer, Hanover/Germany, informed us
on May 16 and May 21, 2024, respectively, that they have
pooled the voting rights held by Mr. Dominik Pascal Benner,
The Platform Group AG, Benner Holding GmbH and Paladin
Asset Management Investmentaktiengesellschaft mit veran-
derlichem Kapital und Teilgesellschaftsvermogen by con-
cluding a pooling agreement and that these held or attribut-
ed voting rights together exceeded the reporting threshold
pursuant to Sec. 33, Sec. 34 WpHG on May 16, 2024 and
amounted to a total of 10.50% (this corresponds to 3,680,472
voting rights).

Statutory provisions and provisions of the articles
of incorporation concerning the appointment and
dismissal of members of the management board
and the amendment of the articles of incorporation
The supervisory board of the Company appoints the mem-
bers of the management board on the basis of Art. 9 (1), Art.
39 (2) and Art. 46 of the SE Regulation, Secs. 84 and 85 AktG
and Art. 6 (3) and (4) of the articles of incorporation for a
term of up to five years. Reappointments are permissible.
The supervisory board is entitled to revoke the appointment
of a member of the management board for good cause (see
Art. 9 (1), Art. 39 (2) of the SE Regulation, Sec. 84 AktG).
Pursuant to Art. 6 (1) of the articles of incorporation, the
management board consists of one or more persons and
the number of management board members is determined
by the supervisory board.
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Amendments to the articles of incorporation shall be adopt-
ed by the general meeting (Secs. 119 (1) no. 6, 179 (1) sen-
tence 1 AktG). Unless mandatory statutory provisions or the
articles of incorporation stipulate otherwise, under Art. 19
() of the articles of incorporation, amendments to the arti-
cles of incorporation require a majority of two thirds of the
valid votes cast or, if at least half of the capital stock is rep-
resented, the simple majority of the valid votes cast.

Inaccordance with Art. 11 (5) of the articles of incorporation,
the supervisory board is authorized to adopt amendments
to the articles of incorporation which relate only to the word-
ing. In accordance with the articles of incorporation, the
supervisory board is authorized to amend the articles of
incorporation after the authorized or conditional capital has
been used or the authorization periods for their use has ex-
pired in order to reflect the increase in capital stock or the
expiry of the authorization period.

Powers of the management board to issue or
repurchase shares

In accordance with Art. 4 (3) of the articles of incorporation,
the management board is authorized, with the approval of
the supervisory board, to increase the Company'’s capital
stock once or several times by a total of up to EUR
1,187,370.00 in the period up to June 29, 2027 by issuing up
to 1,187,370 new no-par value bearer shares in return for
contributions in cash and/or in kind (Authorized Capital
2022). Shareholders’ subscription rights are excluded. The
Authorized Capital 2022 will be used to supply shares in the
Company to settle payment claims from virtual stock options
granted to members of the management board or employees
of the Company or group companies under a Virtual Stock
Option Plan (VSOP) of the Company against contribution of
the existing payout claim from virtual stock options granted
under the VSOP together with the payment (contribution) of

Company Combined management report Remuneration report Consolidated financial statements Service

EUR 1.00in cash for these virtual stock options per share in
the Company to be issued. In this case, the payout claim is
deemed to be increased by a corresponding amount to en-
sure that the entire payout claim is settled in shares in the
Company without the member of the management board or
the employee of the Company and/or group companies suf-
fering any economic loss as a result of the payment of EUR
1.00 per share in the Company to be issued.

Authorized Capital 2022 also serves to issue shares under
participation programs and/or as part of share-based pay-
ments. The shares may only be issued to persons who par-
ticipate in the participation program as a member of the
management board of the Company, as a member of the
management of an entity dependent on the Company or as
an employee of the Company or an entity dependent on the
Company, or to whom the share-based payment was grant-
ed as amember of the management board, as a member of
the management of an entity dependent on the Company or
as an employee of the Company or an entity dependent on
the Company, or to third parties who grant the beneficial
ownership and/or the economic rewards from the shares to
these persons. In particular, the new shares may also be
issued on preferential terms (including being issued at the
lowest issue price within the meaning of Sec. 9 (1) AktG and/
or against contribution of remuneration claims). The new
shares may also be issued through an intermediary credit
institution or entity operating in accordance with Sec. 53 (1)
sentence 1 or Sec. 53b (1) sentence 1 or (7) KWG (financial
institution), which subscribes these shares with the obliga-
tion to offer them to the aforementioned persons. To the
extent permitted by Sec. 204 (3) sentence 1 AktG, the con-
tribution to be made on the new shares may be covered by
the portion of the profit for the year that the management
board and the supervisory board may transfer to other re-
tained earnings pursuant to Sec. 58 (2) AktG.

The amount of the capital stock attributable to the new
sharesissued may not exceed 10% of the Company’s capital
stock existing at the time the resolution on Conditional Cap-
ital 2022 is adopted. In order to protect shareholders against
dilution, any shares which have been issued or transferred
under participation programs from authorized capital, con-
ditional capital or from treasury shares to members of the
management board and employees of the Company and to
members of the management and employees of entities
affiliated with the Company within the meaning of Sec. 15
AktG or their investment vehicles since the adoption of the
resolution on Conditional Capital 2022 shall be counted to-
wards this 10% limit.

The issue of shares to members of the management board
is subject to the express consent of the supervisory board.

Theissue price of the new shares must be at least EUR 1.00
and may be paid by contributions in cash and/or in kind, in-
cluding claims against the Company. The management
board is authorized to determine the further details of the
capital increase and its implementation with the consent of
the supervisory board. The new shares shall participate in
profit from the beginning of the financial year in which they
are issued and for all subsequent financial years; by way of
derogation from this rule, the management board may, where
legally permissible, determine, with the consent of the su-
pervisory board and, where shares are issued from the Au-
thorized Capital 2022 to members of the management
board, the supervisory board, may determine that the new
shares shall participate in profit from the beginning of the
financial year preceding the financial year in which such new
shares are created, provided the general meeting has not yet
adopted a resolution on the appropriation of the net retained
profit of the financial year preceding the financial year in
which such new shares are created.

63

(X



Annual Report 2024

S MISTER SPEX

The supervisory board is authorized to adjust the wording
of the articles of incorporation accordingly after the utiliza-
tion of Authorized Capital 2022 or upon expiry of the period
for the utilization of the Authorized Capital 2022.

Pursuant to the resolution of the general meeting of June 9,
2024, amended Sec. 4 (4) of the articles of incorporation
authorizes the management board, with the approval of the
supervisory board, to increase the Company's share capital
in the period up to December 31, 2025, on one or more oc-
casions, by up to EUR 971,079.00 by issuing up to 971,079
new no-par bearer shares against cash or non-cash contri-
butions (“Authorized Capital 2024/1"). Shareholders’ sub-
scription rights are excluded. The Authorized Capital 2024/1
serves to fulfill acquisition rights (option rights) granted or
promised by the Company to current or former employees
and directors of the Company prior to conversion into a Eu-
ropean company (SE); shares from Authorized Capital 2024/1
may only be issued for this purpose. The new shares are to
be issued at the lowest issue price. The management board
is authorized, with the approval of the supervisory board, to
determine the further details of the utilization of Authorized
Capital 2024/1. Furthermore, the supervisory board is ex-
pressly authorized to amend the articles of incorporation to
reflect the extent of the respective utilization of Authorized
Capital 2024/1.

In accordance with Art. 4 (5) of the articles of incorporation,
the management board is authorized, with the approval of
the supervisory board, to increase the Company'’s capital
stock once or several times by up to EUR 1,189,065.00 in the
period up to November 30, 2025 by issuing up to 1,189,065
new no-par value bearer shares in return for contributions in
cash or in kind (Authorized Capital 2020/1). Shareholders’
subscription rights are excluded. The Authorized Capital
2020/1 serves the purpose to fulfill acquisition rights (option
rights) granted or promised by the Company to current or
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former employees and directors of the Company prior to
conversion into a European company (SE); shares from Au-
thorized Capital 2020/1 may only be issued for this purpose.
The new shares are to be issued at the lowest issue price.
The management board is authorized, with the approval of
the supervisory board, to determine the further details of the
utilization of Authorized Capital 2020/1. Furthermore, the
supervisory board is expressly authorized to amend the ar-
ticles of incorporation to reflect the extent of the respective
utilization of Authorized Capital 2020/1.

Inaccordance with Art. 4 (6) of the articles of incorporation,
the management board is authorized to increase the capital
stock in the period up to June 13, 2026 with the approval of
the supervisory board by up to a total of EUR 9,152,601.00
by issuing up to 9,152,601 new no-par value bearer shares
in return for cash and/or contributions in kind once or sev-
eral times (Authorized Capital 2021).

The shareholders shall in principle be granted a subscription
right. The shares may also be subscribed by one or more
credit institutions or entities within the meaning of Art. 5 of
the SE Regulation in conjunction with Sec. 186 (5) sentence
7 AktG with the obligation to offer them for subscription to
the shareholders of the Company.

The management board is authorized to exclude the sub-
scription rights of the shareholders with the approval of the
supervisory board for one or more capital increases

in order to exclude fractional amounts from the sub-
scription right;

in the event of a capital increase against cash contribu-
tions, provided that the issue price of the new shares is
not significantly lower than the stock exchange price of
the shares in the Company already listed. However, this
authorization is subject to the provision that the amount
of the capital stock attributable to the shares sold under

the exclusion of the shareholders’ subscription rights in
accordance with Art. 5 of the SE Regulation in conjunc-
tion with Sec. 186 (3) sentence 4 AktG shall not exceed
10% of the capital stock of the Company at the time Au-
thorized Capital 2021 comes into effect or — of such
amount is lower — is exercised. The following shall
count towards the above threshold of 10% of the capital
stock: the amount attributable to (a) any shares that are
sold during the term of Authorized Capital 2021 on the
basis of an authorization to sell treasury shares accord-
ing to Art. 5 of the SE Regulation in conjunction with
Secs. 71 (1) no. 8 sentence 5, 186 (3) sentence 4 AktG,
provided that shareholders’ subscription rights are ex-
cluded, (b) any shares that are issued during the term of
Authorized Capital 2021 to fulfill subscription rights or
conversion or option rights or obligations arising from
convertible or option bonds, profit participation rights
and/or profit participation bonds (or any combination of
these instruments) (together bonds), provided that such
bonds are issued subject to the exclusion of the share-
holders’ subscription rights applying Art. 5 of the SE
Regulation in conjunction with Sec. 186 (3) sentence 4
AktG as appropriate; and (c) any shares that are issued
during the term of Authorized Capital 2021 on the basis
of other capital actions, provided that such shares are
issued subject to the exclusion of the shareholders’ sub-
scription rights applying Art. 5 of the SE Regulation in
conjunction with Sec. 186 (3) sentence 4 AktG as appro-
priate;

to the extent necessary in order to be able to grant new
shares in the Company to holders or creditors of bonds
that will be issued or have already been issued by the
Company or its subordinated group companies upon
exercise of conversion or option rights or fulfillment of
conversion or option obligations and to the extent nec-
essary in order to grant holders of bonds that will be is-
sued or have already been issued by the Company or its
subordinated group companies a subscription right to
new shares in the amount to which they would be enti-
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tled to as shareholders upon exercise of the option or
conversion rights or fulfillment of conversion or option
obligations;

in the event of a capital increase against contributions
in kind, in particular in the context of mergers or acquisi-
tions (including indirect acquisitions) of companies,
businesses, parts of companies, equity investments or
other assets or claims for the acquisition of assets, in-
cluding claims against the Company or any of its group
companies;

in the event of a capital increase against cash contribu-
tions and/or contributions in kind, if the shares are to be
issued as part of participation programs and/or as part
of share-based payments and no other authorization to
exclude subscription rights is used for this purpose. The
shares may only be issued to persons who participate in
the participation program as a member of the manage-
ment board of the Company, as a member of the man-
agement of an entity dependent on the Company or as
an employee of the Company or an entity dependent on
the Company, or to whom the share-based payment
was granted as a member of the management board, as
a member of the management of an entity dependent
on the Company or as an employee of the Company or
an entity dependent on the Company, or to third parties
who grant the beneficial ownership and/or the econom-
ic rewards from the shares to these persons. The new
shares may in particular also be issued on preferential
terms (including an issue at the lowest issue price with-
in the meaning of Sec. 9 (1) AktG and/or against the
contribution of compensation claims. The new shares
may also be issued through an intermediary credit insti-
tution or entity operating in accordance with Sec. 53 (1)
sentence 1 or Sec. 53b (1) sentence 1 or (7) German
Banking Act (KWG), which subscribes these shares with
the obligation to offer them to the aforementioned per-
sons. The shares issued in exercise of this authorization
to exclude subscription rights may not exceed a total of
10% of the capital stock, either at the time this authori-
zation becomes effective or at the time it is exercised.
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The nominal amount of any conditional capital of the
Company resolved for the purposes of Sec. 192 (2) no. 3
AktG shall count towards this 10% limit. Where shares
are to be granted to members of the management
board under this authorization, the supervisory board of
the Company shall decide on the allocation in accord-
ance with the allocation of responsibilities under stock

corporation law.

The management board is authorized to determine the fur-
ther details of the capital increase and its implementation
with the consent of the supervisory board; this also includes
the determination of the profit participation of the new
shares, which may, in a departure from Art. 9 (1) ¢) (ii) of the
SE Regulation in conjunction with Sec. 60 (2) AktG, also par-
ticipate in the profit of an already completed financial year.

The supervisory board is authorized to adjust the wording
of the articles of incorporation accordingly after the utiliza-
tion of Authorized Capital 2021 or upon expiry of the period
for the utilization of the Authorized Capital 2021.

Inaccordance with Art. 4 (7) of the articles of incorporation,
the capital stock is conditionally increased by a total of up
to EUR 3,177,855.00 by the issue of a total of up to 3,177,855
new no-par value bearer shares (Conditional Capital 2021/1).

Conditional Capital 2021/1 serve to grant shares for the ex-
ercise of conversion or option rights or for the fulfillment of
conversion or option obligations to the holders or creditors
of bonds issued on the basis of the authorization resolution
adopted by the Extraordinary general meeting held on June
14,2021.

The issue of the new shares shall take place at the conver-
sion or option price to be determined in each case in accord-
ance with the authorization resolution of the extraordinary
general meeting held on June 14, 2021. The conditional
capital increase will only be carried out to the extent that

holders or creditors of bonds issued or guaranteed by the
Company or a subordinate group entity until June 13,2026
on the basis of the authorization resolution adopted by the
Extraordinary general meeting held on June 14, 2021 exer-
cise their conversion or option rights or in order to fulfill
conversion or option obligations from such bonds or to the
extent that the Company grants shares in the Company in
lieu of payment of the amount of money due and to the extent
that the conversion or option rights or conversion or option
obligations are not fulfilled using treasury shares, shares
from authorized capital or by other payments.

The new shares shall participate in profit from the beginning
of the financial year in which they are issued and for all sub-
sequent financial years; by way of derogation from this rule,
the management board may, where legally permissible, de-
termine, with the consent of the supervisory board, that the
new shares shall participate in profit from the beginning of
the financial year in respect of which no resolution has yet
been passed by the general meeting on the appropriation of
the net retained profit at the time of exercise of conversion
or option rights, fulfillment of conversion or option obliga-
tions or grant in lieu of payment of the amount of money due.

The management board is authorized to determine the fur-
ther details of the implementation of the conditional capital
increase. The supervisory board is authorized to amend the
articles of incorporation of the Company accordingly after
the respective utilization of Conditional Capital 2021/1 and
upon expiration of all option or conversion periods.

In accordance with Art. 4 (8) of the articles of incorporation,
the capital stock is conditionally increased by a total of up
to EUR 1,588,920.00 by the issue of a total of up to 1,588,920
new no-par value bearer shares (Conditional Capital
2022/1).

The Conditional Capital 2022 will be used to supply shares
in the Company to settle payment claims from virtual stock
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options granted until December 31,2026 to members of the
management board or employees of the Company or group
companies under a Virtual Stock Option Plan (VSOP) of the
Company. The granting of stock options is governed in detail
by the provisions of the authorization resolution of the Com-
pany's general meeting on June 30,2022, under agenda item
11 (in the original version or in the version of the resolution
of the general meeting held on May 26, 2023).

The conditional capital increase will be implemented only to
the extent that holders of virtual stock options have exercised
them, the payment claims against the Company resulting
from virtual stock options are to be settled by the delivery of
shares in the Company instead of payment of a cash amount,
and the Company does not settle the virtual stock options
by the delivery of treasury shares or shares from authorized
capital. The grant of the virtual stock options generally meets
the requirements of Art. 5 of the SE Regulation in conjunction
with Sec. 193 (2) no. 4 AktG, in particular with regard to the
performance targets and a waiting period of four years. The
new shares shall be issued at the issue price to be deter-
mined in each case in accordance with the authorization
resolution on agenda item 11 adopted by the general meet-
ing of the Company on June 30, 2022 (as originally adopted
or as amended by the amendment resolution of the general
meeting on May 26, 2023), the general provisions of the
VSOP and the individual terms and conditions of the relevant
management board member’s service agreement or of the
relevant employees’ individual grant agreements, as appli-
cable. The issue price of the new shares must be at least
EUR 1.00 and may be paid by contributions in cash and/or
in kind, including claims against the Company.

The new shares shall participate in profit from the beginning
of the financial year in which they are issued and for all sub-
sequent financial years; by way of derogation from this rule,
the management board may, where legally permissible, de-
termine, with the consent of the supervisory board and,
where shares are issued from Conditional Capital 2022 to
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members of the management board, the supervisory board,
may determine that the new shares shall participate in prof-
it from the beginning of the financial year preceding the fi-
nancial year in which such new shares are created, provided
the general meeting has not yet adopted a resolution on the
appropriation of the net retained profit of the financial year
preceding the financial year in which such new shares are
created.

The amount of the capital stock attributable to the new
sharesissued may not exceed 10% of the Company’s capital
stock existing at the time the resolution on Conditional Cap-
ital 2022 is adopted. In order to protect shareholders against
dilution, any shares which have been issued or transferred
under participation programs from authorized capital, con-
ditional capital or from treasury shares to members of the
management board and employees of the Company and to
members of the management and employees of entities
affiliated with the Company within the meaning of Sec. 15
AktG or their investment vehicles since the adoption of the
resolution on Conditional Capital 2022 shall be counted to-
wards this 10% limit.

The management board and, where shares are issued from
Conditional Capital 2022 to members of the management
board, the supervisory board, are authorized to determine
the further details of the implementation of the conditional
capital increase. The supervisory board is authorized to
amend the articles of incorporation of the Company accord-
ingly after the respective utilization of Conditional Capital

2022 and upon expiration of all exercise periods.

a) The Company’s general meeting held on June 30, 2022
authorized the management board until June 29, 2027
to acquire for any permissible purpose treasury shares
of up to 10% of the capital stock at the time of adopting
the resolution or at the time of exercising the authoriza-
tion, whichever is lower. At no time may the shares

acquired on the basis of this authorization together with
other treasury shares held by the Company or which are
attributable to the Company under Sec. 71a et seq. AktG
constitute more than 10% of the capital stock. At the
discretion of the management board, the shares shall be
acquired (i) via the stock exchange or (ii) by means of a
public tender offer addressed to all shareholders or by
means of a public invitation to all shareholders to submit
offers for sale (acquisition offer) or (iii) by granting a put
option to shareholders.

aa) If the shares are purchased on the stock market, the con-
sideration paid by the Company per share in the Compa-
ny (excluding incidental transaction charges) may neither
exceed the stock market price of a share in the Company
at the Frankfurt Stock Exchange on the trading day, as
determined during the opening auction in Xetra trading
(or a comparable successor system) subject to other
applicable statutory regulations by more than 10% nor
fall below such market price by more than 20%.

bb) If the shares are repurchased under a purchase offer, the
Company may determine either a purchase price or the
upper and lower ends of the price range at which it is
willing to purchase the shares. If a price range is estab-
lished, the Company will determine the final purchase
price on the basis of the offers received. The purchase
price or the upper and lower ends of the purchase price
range (in each case excluding incidental transaction
charges) — subject to adjustment during the offer period
- must not exceed the average stock market price of the
Company’s shares on the Frankfurt Stock Exchange on
the last three trading days prior to the purchase offer
being made public, determined on the basis of the arith-
metic mean of the auction closing price in Xetra trading
(or a comparable successor system) by more than 10%
nor fall below this average closing price by more than
20%. If, after the public announcement, material devia-
tions in the relevant market price occur, the purchase
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price or price range can be adjusted. In this event, refer- cc) If the shares are repurchased through a grant of rights authorization shall not be used for the purpose of trading
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ence will be made to the average stock market price of
the shares on the Frankfurt Stock Exchange on the last
three trading days prior to any adjustment being made
public, determined on the basis of the arithmetic mean
of the auction closing price in Xetra trading (or a compa-
rable successor system). The purchase offer can include
additional conditions.

If, in the event of a purchase offer, the volume of shares
tendered exceeds the intended repurchase volume, ac-
ceptance shall generally be in proportion to the relevant
subscribed or offered shares; the right of shareholders
to tender their shares in proportion to their ownership
interest is excluded in this respect. Provision may be
made for the preferential acceptance of small lots of up

of tender to the shareholders, these can be exercised per
share held in the Company. According to the ratio of the
Company’s capital stock to the volume of the shares to
be repurchased by the Company, a correspondingly de-
termined number of tender rights entitles a shareholder
to sell a share in the Company to the Company. Tender
rights can also be allocated such that in each case one
right of tender is allocated for the number of shares de-
rived from the ratio of capital stock to the volume of
shares to be repurchased. No fractions of tender rights
are allocated; in this case any such partial tender rights
are excluded.

In this context, the Company may establish either a pur-
chase price or a price range at which a share may be sold

in the Company’s shares.

In addition, the Company’s general meeting held on June
30, 2022 authorized the management board to use the
treasury shares already held by the Company as well as
shares of the Company acquired on the basis of the au-
thorization granted under b) with the supervisory board’s
consent — in addition to selling them on the stock ex-
change or through an offer with subscription rights to all
shareholders — for every permissible purpose, in particu-
lar as follows:

aa) The shares may be retired without an additional resolu-

tion by the general meeting being required for such re-
tirements or their implementation. The shares may also

to a maximum of 100 tendered shares per shareholder, to the Company upon the exercise of one or more tender be retired without a capital reduction by adjusting the pro ﬂ
as well as for commercial rounding in order to avoid frac- rights. If a price range is established, the Company will rata amount of the remaining no-par value shares in the s

tions of shares. In this respect, any further tender rights
of the shareholders are excluded.

determine the final purchase price on the basis of the
exercise notices received. For the purpose of determining
the purchase price or the upper and lower ends of a price
range (in either case excluding incidental transaction
charges) at which a share may be sold to the Company
upon the exercise of one or several tender rights, the
provisions in bb) above apply. For the purpose of deter-
mining the relevant closing prices, reference is to be
made to the day when the repurchase offer granting ten-
der rights is publicly announced, and if the repurchase
offer is adjusted, to the day when such adjustment is
publicly announced. The Company may determine the
specific contractual structure of the tender rights, in par-
ticular their content, term and tradability, if any.

The authorization may be exercised once or several
times, in whole or in part, in pursuit of one or more ob-
jectives by the Company or entities controlled or major-
ity-owned by the Company or by third parties acting for
the account of the Company or such entities. The

Company’s capital stock. For this purpose, the manage-
ment board is authorized to adjust the number of no-par
value shares in the articles of incorporation.

bb) The shares may also be sold against consideration in

kind for the purpose of acquiring companies, parts of
companies, equity investments in companies or other
assets (including receivables) and in the context of merg-
ers. For this purpose, “sell” also means granting conver-
sion or subscription rights or call options as well as the
conveyance of shares within the scope of securities
lending.

cc) The shares may be used for the fulfillment of conversion

rights and/or option rights or obligations arising from or
in connection with convertible bonds and/or option
bonds (or any combination of such instruments) with
conversion rights or option rights or obligations (these
instruments are each hereinafter referred to as "bonds”)
that are or were issued by the Company or by companies
controlled or majority-owned by the Company.
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dd) The shares may be sold against compensation in cash

provided that the sale price is not substantially lower than
the stock market price of the Company's shares at the
time when they are sold (Sec. 186 (3) sentence 4 AktG).

ee) The shares may serve to introduce the Company's shares

ff

=

at stock exchanges on which they are not yet admitted
for trading. The price at which these shares are intro-
duced at other stock exchanges may not be more than
5% below the closing price in the Xetra trading system
(or a comparable successor system) on the last trading
day on the Frankfurt Stock Exchange prior to the listing
(excluding incidental transaction charges).

The shares may be used as part of share-based pay-
ments or in connection with share-based payment pro-
grams and/or employee stock option programs of the
Company or any of its affiliates within the meaning of
Sec. 15 et seq. AktG and issued to persons currently or
formerly employed by the Company or any of its affiliates
as well as to board members of any of the Company'’s
affiliates. In particular, they may be offered for acquisi-
tion, awarded and transferred for or without considera-
tion to said persons and board members, provided that
the employment relationship or board membership exists
at the time of the offer, award commitment or transfer.
The shares can also be transferred to third parties if and
to the extent it is legally ensured that such third party
offers and transfers the shares to the aforementioned
persons and board members. Sec. 71 (1) no. 2 AktG re-
mains unaffected.

gg) They may be offered and transferred to the beneficiaries

for the purpose of servicing virtual stock options issued
under the Company's Virtual Stock Option Plan (VSOP)
described under agenda item 11 of the general meeting
of the Company on June 30,2022. Shareholder subscrip-
tion rights are excluded in this respect. Where members
of the Company’s management board are concerned,

Company
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this authorization applies to the supervisory board, which
also determines the relevant details (see d) below).

The amount of capital stock attributable to the shares
used under the authorizations pursuant to cc) and dd)
above may not exceed 10% of the capital stock existing
at the time of the resolution or, if lower, of the capital
stock existing at the time this authorization is exercised,
if the shares or bonds — applying the provisions of Sec.
186 (3) sentence 4 AktG as appropriate — are issued
against cash contributions and not significantly below
the stock market price or, in the case of bonds, below
their theoretical market value, with shareholder subscrip-
tion rights being excluded. Any shares issued or sold
applying these provisions directly or indirectly during the
term of this authorization up to the time of their utilization
shall be counted towards this limit. Furthermore, any
shares to be issued or sold on the basis of bonds issued
during the term of this authorization with shareholder
subscription rights excluded in accordance with Sec. 186
(3) sentence 4 AktG shall also be counted towards this
limit. The following shall be counted towards this limit:
any shares issued according to the two preceding sen-
tences making use of the authorizations (i) to issue new
shares pursuant to Sec. 203 (1) sentence 1, (2) sentence
1 and Sec. 186 (3) sentence 4 AktG and/or (ii) to sell
treasury shares pursuant to Sec. 71 (1) no. 8 and Sec.
186 (3) sentence 4 AktG, and/or (jii) to issue bonds pur-
suant to Sec. 221 (4) sentence 2 and Sec. 186 (3) sen-
tence 4 AktG shall be canceled with effect for the future
if and to the extent that the relevant authorization(s), the
exercise of which having led to the shares being counted
towards this limit, is (are) granted again by the general
meeting in accordance with the statutory provisions.

The management board is also authorized, with the ap-
proval of the supervisory board, to use the treasury
shares already held by the Company as follows:

Remuneration report
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The shares may be used to fulfill acquisition rights (option
rights) granted or promised by the Company prior to the
conversion into a German stock corporation or European
company (SE) and prior to the initial public offering of the
Company, to current or former employees and directors
of the Company as well as former members of the advi-
sory board of the Company and which the Company is
obliged to satisfy.

The supervisory board is authorized to use the treasury
shares already held by the Company and the Company'’s
shares repurchased on the basis of the authorization
granted under a) to fulfill acquisition obligations or ac-
quisition rights relating to shares in the Company that
were or will be agreed with members of the management
board in connection with the provisions on management
board remuneration.

In particular, they may be offered for acquisition, award-
ed and transferred for or without consideration to mem-
bers of the management board, provided that the em-
ployment relationship or board membership exists at the
time of the offer, award commitment or transfer. The
details regarding the remuneration of management
board members are determined by the supervisory
board.

The authorizations under b), c) and d) above may be ex-
ercised once or several times, in whole or in part, individ-
ually or jointly by the Company or - in the cases of b) bb)
through ff) above — by entities controlled or majori-
ty-owned by the Company or by third parties acting for
the account of the Company or such entities.

Shareholder subscription rights relating to the treasury
shares already held by the Company as well as to the
treasury shares acquired under this authorization are
excluded to the extent to which such shares are used in

accordance with the authorizations under b) bb) through
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ff), c) or d) above. Furthermore, if the treasury shares are
sold under an offer for sale to all shareholders, the man-
agement board may exclude the shareholders’ subscrip-
tion rights in respect of fractions. Finally, the manage-
ment board is authorized to exclude subscription rights
in order to grant holders/creditors of bonds with conver-
sion or option rights or obligations in relation to the Com-
pany’s shares subscription rights as compensation for
the effects of dilution to the extent to which they would
be entitled if such rights were exercised or such obliga-
tions fulfilled.

g) The management board will inform the general meeting
about the utilization of the above authorization, in par-
ticular about the reasons for and purpose of the acquisi-
tion of treasury shares, the number of shares acquired
and the amount of capital stock attributable to them, their
proportion of capital stock and the value of the shares in
each case.

Compensation agreements of the Company
concluded with members of the management
board or employees in the event of a takeover bid
The arrangements under the VSOP (LTIP) allow the stock
options issued to the members of the management board
and senior management to be redeemed in the event of a
change-of-control event. Options which have vested but have
not yet been exercised at the time of the change of control
will be canceled at the request of the participants or the
Company and may then be settled by making a cash com-
pensation payment. The amount of compensation will be
determined by reference to the Company’s share price at the
time of the change of control. The options not yet vested at
the time of the change of control may, if canceled by the
participant, continue to vest at the discretion of the Compa-
ny or be replaced by a new stock option program which is
equivalent in substance. If canceled by the Company, the
stock options which have not yet vested but have lapsed due

Company Combined management report Remuneration report

to the change of control shall be replaced by a new stock
option program which is equivalent in substance.

The arrangements in the RSU share-based payment program
provide for an option to cancel the plan in the event of a
change-of-control event, whereby any vested RSUs that have
not yet been settled on the change-of-control date may, at
the discretion of the Company, be canceled in return for a
cash compensation payment. The amount of compensation
will be determined by reference to the Company’s share price
at the time of the change of control. AllRSUs which have not
vested by that date will expire without further compensation.

Significant agreements that are subject to a
change of control at the Company

The Company has entered into a very small number of sig-
nificant agreements that contain provisions that are subject
to a change of control at the Company. These are two supply
contracts for spectacle lenses and/or contact lenses. In the
event of a change of control, the respective contractual part-
ners are entitled — in some cases under certain other condi-
tions — to terminate these contracts subject to certain short
notice periods. One of these contracts provides that, in the
event of the contractual partner exercising the right of ter-
mination, all outstanding amounts are due immediately or
that the supplier is entitled to cancel all outstanding orders
from Mister Spex, even if they had already accepted them,
without giving rise to a compensation obligation.

Consolidated financial statements
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7. Group statement on corporate
governance

The management and supervisory boards of Mister Spex SE
(also referred to as the “Company” or “Mister Spex”) are
committed to managing the Company responsibly, transpar-
ently and sustainably; in doing so, they are guided by the
recommendations and principles of the German Corporate
Governance Code as amended on April 28, 2022 and pub-
lished in the Federal Law Gazette on June 27, 2022 (also
referred to as the “GCGC”).

The following statement on corporate governance is issued
by the Company’s management and supervisory board in
accordance with Sec. 289f and Sec. 315d HGB. In it, they
report on the Company’s corporate governance pursuant to
Principle 22 of the German Corporate Governance Code. The
statement on corporate governance is an integral (unaudit-
ed) part of the management report in accordance with Sec.
289f and Sec. 315d HGB.

7.1. Declaration of conformity pursuant to
Sec. 161 AktG

In December 2020, the management board and supervisory
board of Mister Spex SE issued the following statement re-
garding the recommendations of the German Corporate
Governance Code (GCGC) pursuant to Sec. 161 AktG. The
statement was published on the Company's website and
can be accessed there at any time:

The management board and supervisory board declare that
the Company has complied with all recommendations of the
GCGC and will continue to comply with all these recommen-
dations, with the exception of the deviations stated below:

F.2 GCGC recommends that consolidated financial state-
ments and the group management report shall be made
publicly accessible within 90 days from the end of the
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financial year, while mandatory interim financial informa-
tion shall be made publicly accessible within 45 days from
the end of the reporting period.

The Company published the consolidated financial state-
ments and the group management report as of Decem-
ber 31, 2023 as well as the quarterly statements as of
March 31,2024 and September 30, 2024 within the pre-
scribed deadlines. Only the Company’s half-year financial
report as of June 30, 2023 was not published until Au-
gust 29, 2024.

In the future, the Company intends to make the consoli-
dated financial statements and the group management
report publicly accessible within 90 days of the end of the
financial year. Furthermore, it is intended to publish the
quarterly statements within 45 days of the end of the re-
porting period.

The Company’s half-year financial report is expected to
be published in 2025 also in accordance with the publi-
cation periods required by law or stock exchange regu-
lations. This is due to the still ongoing establishment of
internal accounting and consolidation processes within
the Group. Once these processes have been implement-
ed, the Company also intends to publish the half-year
financial reports in accordance with the GCGC Recom-
mendation. As a result, Recommendation F.2 GCGC will
not be fully complied with for the time being, until the
implementation of the accounting and consolidation
processes is completed.

7.2. Remuneration report

Our remuneration system, which is aligned with the require-
ments of Sec. 87a AktG and the recommendations of the
GCGC (with the exceptions described in our declaration of
conformity), will be presented at the general meeting of the
Company on June 5, 2024. The currently applicable remu-
neration system according to Sec. 87a (1) and (2) sentence
7 AktG and the most recent resolution on remuneration pur-
suant to Sec. 113 (3) AktG will be publicly available on the
Company’s website.

The remuneration report regarding the previous financial
year and the audit report according to Sec. 162 AktG will be
publicly available on the Company’s website.

7.3. Corporate governance

The corporate governance of the Company is primarily de-
termined by the legal requirements and the recommenda-
tions of the GCGC as well as by our internal company guide-
lines. Good corporate governance in the sense of long-term,
sustainable corporate success is a major concern of the
Company’s management board and supervisory board.

The Company has established a group-wide risk manage-
ment system that regulates the capture, assessment, docu-
mentation and reporting of all risks (financial, operational,
strategic and legal) within Mister Spex Group. The system is
based on the one hand, on legal requirements and, on the
other hand, on an analysis of potential risks that may arise
from (internal) structures and processes or in certain mar-
kets in which Mister Spex operates. Details of the risk man-
agement system are explained in the section on risks and
opportunities.
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As part of compliance management, we have implemented
internal guidelines (e.g., our anti-corruption policy, whistle-
blower policy, the supplier code of conduct and our code of
ethics), which define the Company’s mandatory compliance
requirements for all employees. These regulations prohibit
all employees from offering, accepting or granting benefits,
whether in the form of money, inappropriate gifts, donations
or other incentives, to obtain an unethical, economic, con-
tractual or personal advantage and contain guidelines on
how to identify and handle potentially non-compliant situa-
tions. Furthermore, our compliance management includes
measures to ensure compliance with legal and internal com-
pany requirements, including regular training of our employ-
ees and the implementation of our whistleblower system.

Since June 2021, our compliance and risk management sys-
tem has been supplemented by a whistleblower system,
which is provided by an established external provider in the
form of an electronic mailbox and can be accessed via a link
on our website. Employees as well as customers and con-
tractors of Mister Spex and third parties can use this system
to report suspicious transactions and compliance violations
to our compliance team and to communicate with them. The
report can be made anonymously at the request of the re-
porting person.

The effective protection of customer and employee data is
an important concern of Mister Spex. At the end of 2021, we
therefore introduced additional software-based processes
for the automated deletion of personal data and, in addition,
implemented a SaaS-based directory of processing activities
that enables the various business divisions to record their

processing activities efficiently and independently.

The Company has formed a compliance committee. The
committee meets quarterly to discuss compliance issues
and to investigate them if necessary. The head of legal and
the head of internal audit and compliance report regularly to
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the management board and the supervisory board of the
Company on compliance issues.

7.4. Operation and composition of the manage-
ment board, the supervisory board and the
committees

As a European public limited company, Mister Spex SE has
adual management and control structure. The management
board is responsible for the management of Mister Spex SE
as well as for the implementation of the strategy. Its man-
agement is in turn overseen by the supervisory board, which
also advises the management board.

The management board manages the Company on its own
responsibility in the interests of the Company with the aim
of creating sustainable value in accordance with the statu-
tory provisions, the articles of incorporation of the Company
and the rules of procedure of the management board. The
management board develops the strategic direction of the
Company, coordinates it with the supervisory board and
ensures that the strategy is implemented. In addition, the
management board ensures compliance with the statutory
provisions and the Company's internal guidelines and works
towards compliance with these throughout the Group. The
management board is responsible for ensuring that an ap-
propriate risk management and control system is in place.
The management board informs the supervisory board in a
timely and comprehensive manner on all issues relevant to
the Company in terms of strategy, planning, business devel-
opment, risk situation, risk management and compliance.
The cooperation and responsibilities of the members of the
management board are regulated in detail by the rules of
procedure of the management board. Each member of the
management board shall be responsible for the business
area assigned to them within the framework of management
board resolutions.

In accordance with the rules of procedure of the manage-
ment board, management board meetings should take place
regularly. They must take place when the interests of the
Company so require. The management board maintains
regular contact with the supervisory board and, in particular,
with the Chair of the supervisory board. It informs the Chair
about the course of business and the situation of the Com-
pany and its group entities and advises the Chair on strategy,
planning, business development, risk situation, risk manage-
ment and compliance issues. The management board shall
immediately inform the supervisory board or the Chair of the
supervisory board in the event of important events and busi-
ness matters which may have a significant influence on the
assessment of the situation and development as well as on
the management of the Company. In addition, the manage-
ment board informs the supervisory board comprehensive-
ly and obtains corresponding approvals for certain transac-
tions of fundamental importance for which the articles of
incorporation or the rules of procedure of the management
board provide for a reservation of approval in favor of the
supervisory board or one of its committees.

The members of the management board are subject to a
comprehensive ban on competition and secondary employ-
ment during their term of service on the management board.
The supervisory board decides on exceptions from this rule.
Each member of the management board is obliged to imme-
diately inform all other members of the management board
of any conflicts of interest and to disclose them to the su-
pervisory board. D&O group insurance has been taken out
for the members of the management board. The D&O group
insurance includes pursuant to Sec. 93 (2) sentence 3 AktG
a deductible of 10% for the management board.
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In financial year 2024, the members of the management
The management board consists of one or more members board held the following mandates on supervisory boards
in accordance with the provisions of the articles of incorpo- or comparable domestic and foreign supervisory bodies of

S MISTER SPEX

ration. The supervisory board determines the number of
members of the management board and appoints them for
amaximum period of five years. The supervisory board may
appoint one or more Chair(s) of the management board and
one Deputy Chair.

other commercial companies:

Member of the

Memberships
in supervisory
boards (outside

Memberships in comparable
domestic or foreign supervisory

Memberships in comparable domestic
or foreign supervisory bodies

From January 1, 2024 to July 31, 2024, the management management board  the Group) bodies (outside the Group) ' (within the Group)

board had two members, namely Mr. Dirk Graber and Mr. Walbusch Walter Busch GmbH &  Until July 31, 2024:

Stephan Schulz-Gohritz. The allocation of responsibilities Co. KG ) )

bet thet bers of th tboard duri (member of the advisory board) ~ Nordic Eyewear Holdings AB )

etween the two members of the management board during (member of the board of directors, Chair)

this period was as follows: Swash Group GmbH Nordic E e
Dirk Graber (member of the advisory board) oraic tyewear 4 .

til July 31 2024 None (member of the board of directors, Chair)
(until July 31, ) minubo, Inc. _
(member of the board of Lensit.no AS

Name Business area directors) (member of the board of directors, Chair) ﬂ

Dirk Graber, Category Management, Customer Graber Investment Limited Mister Spex France SAS -

Berlin/Germany  Service, Data, Marketing, Nordics, (director) (President)

(CEO) Operations, Product, Retail, Tech (IT)

. ) . Nordic Eyewear Holdings AB
Stephan Schultz- A In_ternal ALl & Gl (member of the board of directors)
. ance, Controlling, Human Resources,
Gohritz, Neuss/ h ) )
Germany (CFO) Invgstor Relations, Legal, Strategic Nordic Eyewear AB
Projects, Tax, Treasury (member of the board of directors)

Stephan None None Lensit.no AS

Mr. Dirk Graber has terminated his mandate on the man-
agement board by mutual agreement with effect from
July 31,2024.

Mr. Stephan Schulz-Gohritz has been the sole member of
the management board since August 1, 2024.

Schulz-Gohritz.

(member of the board of directors)

Mister Spex Switzerland AG
(Chair of the board of directors)

Mister Spex France SAS
(President)

1 Theinformation on Mr. Graber's non-Group memberships relates to the period of his service on the management board

of Mister Spex SE.

The supervisory board pays attention to diversity in the event
of changes in the management board, since diversity in man-
agement bodies can contribute to the success of the Com-
pany. Nevertheless, the supervisory board will continue to
select members of the management board primarily on the
basis of their professional and international experience as

well as their personal suitability (including with regard to their
integrity, managerial qualities and life experience as well as
their social and academic background) regardless of their
gender or, for example, their ethnic origin. For the supervi-
sory board, diversity on the management board therefore
primarily means combining various professional skills,
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knowledge and international experience. In addition, the su-
pervisory board has defined a target of 25% for the propor-
tion of women on the management board in accordance with
Sec. 111 (5) AktG. Although the age of a person is in principle
irrelevant for the assessment of professional suitability, the
supervisory board has set an age limit of 65 years for mem-
bers of the management board of the Company.

In addition, the supervisory board takes into account the
following criteria when selecting the members of the man-
agement board:

+  The management board as a whole should have the
knowledge, skills and professional experience neces-
sary for the successful performance of its duties.

+  The management board as a whole should have in-
depth knowledge of all relevant areas of the business
model.

+  The management board as a whole should have appro-
priate leadership experience.

+  The management board as a whole should, if possible,
have many years of experience in the areas of strategy,
finance and personnel management.

+  The management board as a whole should, as far as
possible, reflect a variety of backgrounds in terms of
training, professional activities and international experi-
ence.

+ The management board as a whole should, if possible,
have many years of experience in the areas of e-com-
merce and (online) retail.

The supervisory board cooperates with the management
board to ensure long-term succession planning for appoint-
ments to the management board. In particular, the supervi-
sory board and the management board regularly exchange
views in order to identify suitable candidates from the Com-
pany’s senior management to fill vacant positions on the
management board in the future. The succession planning
process also includes the management board’s regular

Company Combined management report Remuneration report Consolidated financial statements Service

report on the proportion and development of female execu-
tives, especially at the first and second management levels
below the management board.

The supervisory board advises and monitors the manage-
ment board with regard to its management of the Company.
Itisinvolved in decisions of fundamental importance to the
Company — as described under the paragraph “Working
methods of the management board” — and works in trust
and close cooperation with the other bodies of the Company,
in particular the management board. The supervisory board
appoints and removes the members of the management
board and, together with the management board, ensures
appropriate succession planning. It is committed to main-
taining high standards of governance in all areas of the busi-
ness of Mister Spex Group.

Therights and obligations of the supervisory board are gov-
erned in detail by the statutory provisions, the articles of
incorporation and the rules of procedure for the supervisory
board. The work of the supervisory board takes place both
in plenary and in committees, whose respective chairs reg-
ularly report to the full supervisory board on the committee
activities. During the reporting period, the supervisory board
met ten times, seven of which were in-person meetings in
Berlin, Germany, and three of which were in the form of video
conferences. Supervisory board resolutions can also be
adopted outside of meetings, in particular by circular vote.
In the reporting period, resolutions were adopted in three
cases by circular vote.

The supervisory board has established three standing com-
mittees: the audit committee, the nomination and compen-
sation committee, and the strategy and transformation
committee. The strategy and transformation committee
were established in July 2024 by combining the former strat-
egy and ESG committee with the interim transformation

committee. Please refer to the supervisory board report for
further details.

The supervisory board regularly reviews the efficiency of its
activities and its committees (self-assessment). In addition
to qualitative criteria to be defined by the supervisory board,
the subject of the self-assessment is in particular the proce-
dures in the supervisory board and the committees as well
as the timely and sufficient provision of information to the
supervisory board. To this end, the members of the supervi-
sory board regularly complete a questionnaire, the results of
which are discussed and then implemented. The next
self-evaluation is planned for the second half of 2025.

The members of the supervisory board are committed to the
interests of the Company and must disclose to the supervi-
sory board any conflicts of interest, in particular those that
may arise as a result of any consulting or board function at
customers, suppliers, lenders, borrowers or other third par-
ties. In the event of conflicts of interest that are significant
and not merely temporary related to the person of a super-
visory board member, the supervisory board member con-
cerned should resign.

According to the articles of incorporation amended by res-
olution of the general meeting held on

September 19, 2024, the supervisory board shall consist of
five (formerly seven) members. The supervisory board is not
subject to employee co-determination and therefore con-
sists exclusively of shareholder representatives. The repre-
sentatives of the shareholders on the supervisory board are
elected by the general meeting without being bound by nom-
inations. The supervisory board shall elect a Chair and a
Deputy Chair from among its members.
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The supervisory board has set itself objectives for the com-
position of the supervisory board and has established a
competence profile that ensures that the management board
is appropriately and competently monitored, supervised and
advised. Accordingly, supervisory board members must
have the knowledge, skills and professional experience nec-
essary for the successful performance of their duties. In
addition, at least two supervisory board members shall have
appropriate international experience and at least two super-
visory board members shall have no board function, adviso-
ry or representation duties towards significant lenders or
other business partners of the Company. Pursuant to Sec.
100 (5) AktG as amended by the German Act to Strengthen
Financial Market Integrity (FISG) from July 1, 2021, at least
one member of the supervisory board must have expertise
in the field of accounting and at least one other member of
the supervisory board must have expertise in the field of
auditing; the members in their entirety must be familiar with
the sector in which the Company operates. Each member of
the supervisory board shall ensure that they have sufficient
time to perform their duties.

In addition, diversity should be taken into account when se-
lecting supervisory board members. The supervisory board
regards the diversity of its members in terms of age and
gender as an important prerequisite for effective coopera-
tion. In particular, an appropriate number of women should
be considered for membership of the supervisory board; the
supervisory board has set a target figure of 2/7 (28.57%) for
the proportion of women on the supervisory board.

In accordance with recommendation C.7 of the GCGC, more
than half of the members of the supervisory board should
also be independent of the Company and the management
board. Pursuant to the recommendation of the GCGC, a
member of the supervisory board is independent of the Com-
pany and its management board if they have no personal or
business relationship with the Company or its management
board that can cause a material and not merely temporary
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conflict of interest. In particular, the shareholder represent-
atives on the supervisory board should take into account
whether the supervisory board member themselves or a
close relative of the supervisory board member:

was a member of the management board of the Com-
pany in the two years prior to the appointment.

is currently or was in the year before their appointment,
either directly or as a partner or in a responsible func-
tion of a company outside the group, which has or has
had a significant business relationship with the Compa-
ny or a company dependent on it (e.g., as a customer,
supplier, lender or consultant).

is a close relative of a member of the management
board; or

has been a member of the supervisory board for more
than 12 years.

A member of the supervisory board who is not a member of
the management board of a listed company should normal-
ly not hold more than five supervisory board mandates in
non-group listed companies or comparable positions, with
one supervisory board chair counting twice. A member of
the supervisory board who is also a member of the manage-
ment board of a listed company should not, in addition to the
supervisory board mandate in the Company outside the
group in which they perform management board activities,
normally hold more than one other supervisory board man-
date in listed companies or in supervisory bodies of compa-
nies that have similar requirements and should not chair the
supervisory board either at the Company or at another listed
company outside the group in which they perform manage-
ment board activities. Members of the management board
of the Company may not, as a rule, become members of the
supervisory board of the Company before the expiry of two
years after the end of their appointment as a member of the
management board. No more than two former members of
the management board of the Company shall be members
of the supervisory board at the same time. As decided by the

supervisory board, as a rule, only candidates who are not
older than 70 years of age at the time of their election and
who have not generally been members of the supervisory
board for 12 years or more should be proposed for election
as members of the supervisory board.

The supervisory board’s nomination and remuneration com-
mittee, which proposes suitable candidates for the election
of the supervisory board members to the general meeting,
takes into account the aforementioned requirements and
objectives in its proposals.

There were several changes to the Company’s supervisory
board in 2024.

The terms of office of the supervisory board members Peter
Williams, Stuart Paterson, Nicola Brandolese, Birgit Kret-
schmer, Pietro Luigi Longo and Nicole Srock.Stanley on the
supervisory board ended at the close of the Company's gen-
eral meeting on June 7, 2024. A new election was therefore

necessary.
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In line with the supervisory board'’s election proposal to the
general meeting and the recommendation of the nomination
and remuneration committee, the shareholders elected the
following shareholder representatives to the supervisory
board on June 7, 2024

Company Combined management report Remuneration report Consolidated financial statements Service

Appointed until
the ordinary general

Supervisory board meeting Occupation Independence
Nicola Brandolese 2027 Managing director Doctolib S.r.| Yes
Birgit Kretschmer 2027 CFO at C&A Europe Yes
Claus-Dietrich Lahrs 2028 Independent Senior Advisor Yes

Pietro Luigi Longo 2026 Head of M&A and B

Luxottica S.A.

usiness Development Director at Essilor- ~ No

Nicole Srock,Stanley 2026

Director of dan pearlman Markenarchitektur Gesellschaft von No

Architekten und Innenarchitekten mbH

Gil Steyaert 2028

Independent Senior Advisor Yes

The election proposals took into account the objectives re-
solved by the supervisory board for its composition in ac-
cordance with C.1 GCGC (as amended on April 28,2022) and
aimed to fulfill the competence profile drawn up by the su-
pervisory board for the entire body.

Mr. Lahrs and Mr. Steyaert resigned from the supervisory
board with effect from July 3, 2024.

The supervisory board then decided to convene an extraor-
dinary general meeting and to recommend to the sharehold-
ers thatthe Company'’s supervisory board be reduced in size
from seven to five members. This downsizing and amend-
ment to the articles of incorporation were approved by the
general meeting on September 19, 2024.

In summary, the composition of the Company’s supervisory
board during the reporting period was as follows:

for the period from January 1 to December 31, 2024:
Peter Williams (Chair)
Nicola Brandolese (Deputy Chair):
executive director Doctolib Sr.l
Tobias Krauss
Birgit Kretschmer: CFO at C&A Europe
Pietro Luigi Longo
Stuart Paterson: Partner at Scottish Equity Partners LLP
Nicole Srock.Stanley: executive director of dan
pearlman Markenarchitektur Gesellschaft von
Architekten und Innenarchitekten mbH

for the period from June 7 to July 3, 2024:

Claus-Dietrich Lahrs (Chair)
Gil Steyaert (Deputy Chair)
Nicola Brandolese

Tobias Krauss

Birgit Kretschmer

Pietro Luigi Longo

Nicole Srock.Stanley

for the period since July 4, 2024:

Tobias Krauss (Chair)

Nicola Brandolese (Deputy Chair)
Birgit Kretschmer

Pietro Luigi Longo

Nicole Srock.Stanley

X
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In its current composition, the supervisory board fulfills the
set objectives for its composition and fits the competence

profile.

Nicola Brandolese and Pietro Luigi Longo are international
experts from the optician industry who are members of the
supervisory board. Birgit Kretschmer and Pietro Luigi Lon-
go have the relevant expertise in the fields of accounting
and auditing. In addition, Nicole Srock.Stanley, a seasoned
marketing and sustainability expert, has been appointed to
the supervisory board to support the further growth and

Company Combined management report Remuneration report Consolidated financial statements Service

internationalization of the business model in line with the
Company’s ESG goals.

Taking into account the criteria of the GCGC and the profes-
sional positions of Pietro Luigi Longo and Nicole Srock.
Stanley as Head of M&A and Business Development Director
of EssilorLuxottica SA and Managing Director and co-share-
holder of dan pearlman Markenarchitektur Gesellschaft von
Architekten und Innenarchitekten mbH, respectively, Mr.
Longo and Ms. Srock.Stanley are, as a precaution, not con-
sidered to be independent of the Company. EssilorLuxottica
S.A.is a significant supplier of the Company. The Company

has concluded contracts with dan pearlman Markenarchitek-
tur Gesellschaft von Architekten und Innenarchitekten mbH,
relating to design and brand concepts.

As of December 31, 2024, the proportion of women on the
supervisory board amounted to 40% and the age spectrum
ranged from 48 to 55 years.

The implementation status of the competence profile ac-
cording to GCGC is summarized in the following qualification
matrix:

Management Industry ' Market 2 Capital Governance
Supervisory board experience knowledge knowledge markets Accounting Auditing Controlling compliance  Sustainability Independence
Nicola Brandolese X X X X X X X
Tobias Krauss X X X X X X X
Birgit Kretschmer X X X X X X X X X
Pietro Luigi Longo X X X X X X X X
Nicole Srock,Stanley X X X X

T Industry knowledge: Retail & E-Commerce
2 Market knowledge: European ophthalmic optics market
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Inthe financial year 2024 and during their respective term of
office as supervisory board members of Mister Spex SE, the
supervisory board members additionally held the following
mandates on supervisory boards or comparable domestic
and foreign supervisory bodies of companies outside
Mister Spex Group:

Company Combined management report

The supervisory board has three permanent committees,
each with at least three members: the audit committee, the
nomination and remuneration committee and the strategy
and transformation committee (previously: strategy and ESG
committee). The relevant committee chairs must submit
regular reports to the supervisory board detailing the work
of the committees.

Remuneration report

Consolidated financial statements Service

The audit committee deals in particular with the audit of fi-
nancial statements, the monitoring of the effectiveness of
the internal risk management system and the internal control
system as well as with auditing and compliance matters. In
addition, it decides on the award of the audit engagement to
the statutory auditors, the definition of audit priorities and
the remuneration of the auditors. In addition, it monitors the

auditing, in particular the required auditor independence, and

Supervisory board member

Membership in statutory supervisory boards ' Memberships in comparable domestic or foreign bodies '

Tobias Krauss,
Chairman of the supervisory board
since July 4,2024

CustomCells GmbH (member of the advisory board)
Bruss Sealing Systems GmbH (member of the advisory board)
Earlybird Growth Opportunities Fund 1 GmbH & Co. KG (member of the investment advisory board)
Meron 2 LP (member of the Limited Partners Committee)
none + Noventic GmbH (member of the advisory board)
perma-tec GmbH & Co. KG (member of the advisory board, deputy chair)
Think Bigger Fund 1 FCRE (member of the Limited Partners Committee)
Vsquared Ventures 1 GmbH & Co. KG (member of the Limited Partners Committee)
PPC AG (member of the advisory board)

Nicola Brandolese,

Deputy Chairman of the supervisory board none none
since July 4,2024
Birgit Kretschmer Ceconomy AG (member of the supervisory board) none

Pietro Luigi Longo

Heidelberg Engineer GmbH (member of the supervisory board)
none + XIAMEN YARUI OPTICAL COMPANY LTD., People's Republic of China (member of the Board of Directors)
ARTGRI GROUP INTERNATIONAL PTE. LTD., Singapore (member of the Board of Directors)

Nicole Srock.Stanley

none none

Peter Williams,
(Chairman and member of the supervisory board
until June 7,2024)

DP Eurasia N.V. (member of Board of Directors, Chairman) until June 2023
none - Miinto A/S (member of Board of Directors, Deputy Chairman, until June 2023
Tartan BidCo (member of Board of Directors, Chairman)

Stuart Paterson
(supervisory board member until June 7, 2024)

Dohop ehf (member of Board of Directors; Chairman of the audit and risk committee)

LoveCrafts Group Ltd (member of Board of Directors)

European Assets Trust plc (Non-Executive Director and ; Chairman of the audit and risk committee)
Babbel AG (member of the shareholder committee)

none

Claus-Dietrich Lahrs
(supervisory board member
from June 7 to July 3,2024)

Hellmann Verwaltungs SE
(member of the supervisory board) none

Ravensburger AG (member of the supervisory board)

Gil Steyaert
(supervisory board member
from June 7 to July 3, 2024)

none + Velcro Ltd. (member of Board of Directors)

1 Theinformation relates to the respective period of membership of the Mister Spex SE supervisory board.

S MISTER SPEX
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deals with the additional services provided by the auditors.
The audit committee regularly assesses the quality of the
audits.

The audit committee also prepares the resolutions of the
supervisory board on the annual financial statements and
the consolidated financial statements. For this purpose, the
audit committee is intensively involved in the annual financial
statements, the consolidated financial statements and the
combined management report. The audit committee is in
regular contact with the auditors, in particular regarding the
audit report and its findings, and makes recommendations
to the supervisory board.

During the reporting period, the audit committee met five
times in the form of video conferences.

At least one member of the audit committee must have ex-
pertise in the field of accounting and at least one other mem-
ber of the audit committee must have expertise in the field
of auditing; the members in their entirety must be familiar
with the sector in which the Company operates (Secs. 100
(5), 107 (4) sentence 2 AktG as amended by the FISG). The
Chair of the audit committee must have specific knowledge
and experience in the application of accounting principles
and internal control procedures and must be familiar with
the audit of financial statements. The Chair of the audit com-
mittee should also be independent within the meaning of the
GCGC, and neither the Chair of the supervisory board nor a
former member of the management board of the Company
whose appointment as Chair of the audit committee ended
less than two years before their appointment. The audit com-
mittee has the following members:

for the period from January 1 to December 31, 2024:
Birgit Kretschmer (Chair)
Tobias Krauss
Stuart Paterson
Peter Williams

Company Combined management report Remuneration report Consolidated financial statements Service

for the period from June 7 to July 3, 2024:
Birgit Kretschmer (Chair)
Tobias Krauss
Claus-Dietrich Lahrs
Gil Steyaert

for the period since July 4, 2024:
Birgit Kretschmer (Chair)
Tobias Krauss
Pietro Luigi Longo

The Chair of the audit committee is independent and is not
a former member of the management board of the Compa-
ny. Like the other members, Stuart Paterson and Peter Wil-
liams, he also has special knowledge and experience in the
application of accounting principles and internal control
procedures and is familiar with the audit of financial state-
ments. During the reporting period, Ms. Kretschmer and Mr.
Krauss were consistently members of the audit committee
and ensured that the committee’s tasks were carried out

continuously and that information was passed on.

The Nomination and remuneration committee shall nomi-
nate suitable candidates to the supervisory board for its
proposals to the general meeting for the election of super-
visory board members; in doing so, it shall take into account
the objectives of the supervisory board with regard to its
composition. In addition, it deals with the remuneration pol-
icy of the Company for the members of the management
board and prepares the resolutions of the supervisory board
in accordance with Sec. 87a and Sec. 162 AktG. In doing so,
it observes in particular the requirements of the GCGC and
compares the remuneration system to assess its appropri-
ateness, especially with suitable peer groups of other com-
panies.

During the reporting period, the nomination and remunera-
tion committee met once and passed a circular resolution.

The members of the nomination and remuneration commit-

tee during the reporting period were:

for the period from January 1 to June 7, 2024:
Peter Williams (Chair)
Nicola Brandolese
Tobias Krauss
Stuart Paterson

for the period from June 7 to July 3, 2024:
Gil Steyaert (Chair)
Nicola Brandolese
Tobias Krauss
Claus-Dietrich Lahrs

for the period since July 4, 2024:
Nicola Brandolese (Chair)
Tobias Krauss

Birgit Kretschmer

In accordance with the approval of the general meeting on
June 7, 2024, a transformation committee was established
at the supervisory board meeting on June 13, 2024. The
transformation committee was combined with the strategy
and ESG committee by resolution of the supervisory board
to form a unified transformation and strategy committee.
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The transformation and strategy committee has the follow-
ing main responsibilities:

Advising on the strategy, restructuring and transforma-
tion of the Company, in particular on the short- and me-
dium-term development of the Group through opera-
tional support, especially of measures to increase sales
and profitability;

Monitoring the implementation of restructuring and
transformation projects;

Preliminary examination and approval of individual re-
structuring and transformation measures insofar as
these require the approval of the supervisory board.
Preparation of supervisory board resolutions on long-
term and annual ESG targets as well as

Preliminary review and approval of M&A activities to the
extent that they require the approval of the supervisory
board.

The transformation and strategy committee and its two pre-
decessor committees did not hold any formal meetings in
the financial year 2024. Instead, the members of the com-
mittee discussed operational and strategic measures for the
restructuring and transformation of the group in numerous
meetings with the management board and members of the
broader management team and developed and made rec-
ommendations for the management board and the supervi-
sory board.

Members of the transformation and strategy committee are:
Tobias Krauss (Chair)

Nicola Brandolese
Nicole Srock,Stanley

Company Combined management report Remuneration report Consolidated financial statements Service

7.5. Target for the participation of women on the
management board, the supervisory board
and at the two management levels below the
management board in accordance with
Sec. 76 (4) and Sec. 111 (5) AktG

The participation of women in the management board, the
supervisory board and at the management levels below the
management board is an essential part of our diversity pol-
icy. It is an important concern for the management board
and the supervisory board when it comes to enhancing the
corporate culture and working relationships. At the same
time, the management board and supervisory board are
aware that personal suitability is always a central selection
criterion in each specific case.

The supervisory board has set a target of 2/7 (28.57%) for
the participation of women in the supervisory board and a
target of 1/4 (25%) for the management board of the Com-
pany in accordance with Sec. 111 (5) AktG, with an imple-
mentation deadline of June 21, 2026 in each case.

The management board also pays attention to diversity when
filling management positions and, in particular, seeks appro-
priate consideration of women, without departing from the
overriding principle that a person should be recommended,
nominated, employed or promoted solely because they are
best suited to the task in question, both professionally and
personally. On June 21, 2021, the management board, in
accordance with Sec. 76 (4) AktG, set the target for the pro-
portion of women in the first two management levels below
the management board at 35%. The period for implementa-
tion was set at five years.

At the reporting date, the proportion of women in the first
management level below the management board (C/VP lev-
el) was 15% and in the second management level below the
management board (director/head level) it was 33%.
Berlin/Germany, March 26, 2025

The management board

Stephan Schulz-Gohritz
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1. Remuneration report pursuant to
Sec. 162 German Stock Corporation
Act (AktG)

Preamble

The remuneration report explains the main components of
the remuneration system for the management board as well
as the supervisory board and discloses on an individual lev-
el the remuneration awarded and due for both the manage-
ment board and the supervisory board. The remuneration
report refers to the remuneration components and remuner-
ation awarded and due for the period from January 1, 2024
to December 31, 2024 (reporting period). The management
board and supervisory board have jointly prepared this re-
muneration report. It complies with the legal requirements
of Sec. 162 German Stock Corporation Act (AktG) and the
remuneration system considers the recommendations of
the German Corporate Governance Code (GCGC) in its ver-
sion as of April 28,2022. This remuneration report was sub-
ject to a formal audit by the statutory auditor in accordance
with the regulatory requirements of Sec. 162 (3) AktG and is
an integral part of the annual report of Mister Spex SE. As
required by Sec. 120a (4) AktG, the remuneration report will
be submitted to the general meeting on June 5, 2025 for its
approval. Following the vote on the audited remuneration
report, the remuneration report as well as the auditor’s report
on the respective audit will also be published on the Compa-
ny’s website.

A new remuneration system for the management board
members has applied since the financial year 2022 and was
approved by the general meeting on June 30, 2022. An
amended remuneration system for the members of the
management board with regard to the long-term incentive
and the related performance conditions was approved at
the general meeting on May 26, 2024. The applicable
remuneration system according to Sec. 87a (1) and (2)
sentence 1 AktG and the most recent resolution on

Company Combined management report

remuneration pursuant to Sec. 113 (3) AktG are publicly
available on the Company’s website.

Dr. Mirko Caspar resigned from the management board of
Mister Spex SE on December 31,2023. He left the Company
permanently on January 31, 2024. Stephan Schulz-Gohritz
joined the management board on January 1, 2024, taking
over the responsibilities of Dr. Mirko Caspar.

In accordance with the termination agreement, Dr. Mirko
Caspar continued to receive his contractual basic remuner-
ation and all fringe benefits until the termination date (Jan-
uary 31,2024). He also received a one-time lump-sum pay-
ment of mMEUR 0.7. The VSOP tranches already granted to
Dr. Mirko Caspar for the financial years 2022 and 2023 con-
tinue to exist in accordance with the regular VSOP conditions
and remain unaffected by this termination agreement. There
are no further entitlements to additional VSOP tranches be-
yond the VSO tranches already granted for the years 2022
and 2023.

Dirk Graber resigned from his office as of July 31, 2024. He
received a one-time lump-sum payment of mEUR 0.7. The
VSOP tranches already granted to Dirk Graber for the finan-
cial years 2022, 2023 and 2024 continue to exist in accord-
ance with the regular VSOP conditions and remain unaffect-
ed by this termination agreement. There are no further
entitlements to additional VSOP tranches beyond the VSO
tranches already granted for the financial years 2022, 2023
and 2024. The allocation granted for the financial year 2024
was reduced pro rata to 7/12.

1.1 Overview of the remuneration system for the
management board

To ensure that the requirements and expectations of the re-

muneration system for the management board of listed com-

panies are met, the supervisory board of Mister Spex intro-

duced a new, adjusted remuneration system for the

management board as of the year 2022, the first full financial

Remuneration report
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year as a listed company. The new remuneration system is in
line with regulatory requirements pursuant to Sec. 87a AktG,
takes into account the recommendations and suggestions of
the GCGC as well as the expectations of institutional investors

and proxy advisors.

The new remuneration system also includes maximum remu-
neration according to Sec. 87a (1) No. 1 AktG. Fixed remuner-
ation components were the fixed base salary and fringe ben-
efits. The variable remuneration components consisted of an
annual bonus designed as a target bonus model and a long-
term variable remuneration component. The latter was de-
signed as a stock option program (VSOP (LTIP)). The two
members of the management board received grants under
the stock option program in 2024.

The supervisory board is responsible for designing the re-
muneration system as well as for the level of remuneration
for the management board. The nomination and remunera-

tion committee prepares the respective resolutions.

To assess the appropriateness of the total target remunera-
tion of each member of the management board, the super-
visory board considers the management board member’s
respective tasks and performance as well as to the Compa-
ny’s overall situation and performance. In doing so, the su-
pervisory board takes into account that the level of remuner-
ation does not exceed the usual level of remuneration
without specific reasons. To ensure that the total target re-
muneration of management board members is in line with
usual levels compared to other companies, the supervisory
board conducts a horizontal comparison on a regular basis.
The AktG and GCGC require an assessment of the appropri-
ateness of the remuneration of the management board
based on the criteria country, size and industry. Thus, a rel-
evant peer group consisting of 15 companies in e-com-
merce, retail and tech ranging from fledgling to established
and one competitor was defined when determining the target
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remuneration in 2021. The target remuneration has remained
unchanged since then.

Furthermore, the supervisory board assesses whether the
remuneration of the management board members is in line
with usual levels within the Company itself. For the remuner-
ation period 2024, the supervisory board has taken into ac-
count the relationship between the management board re-
muneration and the remuneration of senior managers and
the workforce as a whole.

The following table shows the contractually agreed total
target remuneration for each member of the management
board for the reporting period:

Total target remuneration of the management board

Company Combined management report

The members of the management board of Mister Spex are
covered by an accident insurance policy for death and inva-
lidity. In addition, the Company pays the members of the
management board half of the contributions to their health
and nursing care insurance, but no more than the monthly
amount that would be payable if the respective management
board member was insured under the statutory health insur-
ance scheme. Furthermore, Mister Spex reimburses costs
for a yearly medical check-up for each member of the man-
agement board limited to EUR 2,500 annually.

For Dirk Graber, the direct pension insurance policy is no
longer serviced and is deemed to have been settled upon
payment of the other remuneration under the termination
agreement.

Remuneration report
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In addition to the fringe benefits stated, the members of the
management board receive reimbursement of expenses
(e.g., travel expenses) and are covered by a D&O insurance
policy. The management board’s D&O insurance is subject
to a deductible of 10%.

The members of the management board are eligible for an
annual bonus designed as a target bonus model. The final
payout amount depends on total target achievement and is
calculated by multiplying the target amount by total target
achievement. Total target achievement for the annual bonus
2024 can range between 0% and 150% and is determined
based on financial and non-financial targets. The resulting
payout amount is settled in cash.

In € Dirk Gratéeér(; Stephan Schulz—Gohgthé Short-term variable remuneration
Base salary 175,000 300,000

Total 177,528 302,528
Short-term incentive plan 25,0004 0
Long-term incentive (stock options) 0 0 Payout amount

Target amount Net ESG in€
Total target remuneration 202,528 302,528 in€ AEBITDA' fevenues NPS® + tagrets (Cap: 150% of
target amount)
50% 30% 10% 10%
The members of the management board each receive a fixed Rl WP LU (= LS

S MISTER SPEX

annual gross salary which is paid in 12 equal installments as
amonthly salary.

AN =

1 Adjusted EBITDA
2 Revenue target achieved
3 Net promoter score

Total target compensation adjusted pro rata due to resignation as of July 31, 2024.

From August 1,2024, both CEO and CFO as the sole member of the management board.

Figures are based on the actual expenses incurred for the period, i.e., the actual fringe benefits provided.
Pro-rata payout will be made in accordance with the termination agreement.
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For the annual bonus 2024, the financial targets were weight-
ed at 80%. The supervisory board defined two differently
weighted financial performance criteria as financial targets.
These performance criteria were the growth in consolidated
net revenue of Mister Spex Group and the consolidated ad-
justed EBITDA for the year 2024 of Mister Spex Group (AEBIT-
DA). AEBITDA is defined as earnings before interest, taxes,
depreciation and amortization, adjusted for share-based
payments in accordance with IFRS 2, non-recurring transfor-
mation costs and other special effects that are not part of the
ordinary course of business. Both performance criteria are
relevant performance indicators for corporate management
and strategy execution focusing on growth.

The degree of target achievement can range from 0% to 300%
for adjusted EBITDA and from 0% to 200% for net revenue.
The financial target is deemed to have been achieved at 0% if
AEBITDA is less than mEUR 0, regardless of the actual level
of net revenue. Values between the defined thresholds are
interpolated on a straight-line basis. Values between the stat-
ed thresholds lead to a linear increase in target achievement

in each case.

The table below summarizes the target values as well as the
corresponding thresholds for both financial targets combined

and shows the actual value achieved for each financial target.

Target achievement of financial goals

Company Combined management report Remuneration report Consolidated financial statements Service

In the financial year 2024, AEBITDA came to mEUR -5.8. The
target for the revenue of the Mister Spex Group also fell short
of the minimum of MEUR 225.0. Thus, target achievement of

the financial targets is 0%.

The supervisory board defines non-financial targets for each
financial year that take ESG aspects into account. These
include, among other things, the Net Promoter Score (NPS)
and various environmental, social and governance criteria.
For the financial year 2024, the Net Promoter Score and ESG
targets have been set as key performance criteria. The ESG
targets consist of four sub-targets: the share of sustainable
own brands, employee satisfaction, the share of women in
management positions, and the introduction of a new ESG
reporting system with KPIs.

Atarget range with defined minimum and maximum values
were set for the net promoter score. A target achievement
of 100% is achieved with a NPS value of 70, while a target
achievement of 0% applies if the NPS is below 60. Values

between these two limits are linearly interpolated.

The ESG targets were given an equal weighting, so that each
target contributes 25% to the overall assessment. A 100%
target achievement is only reached if all four ESG targets

Consolidated

financial

Minimum 100% 200% 300% statements 2024

Adjusted EBITDAIn €m 0.0 6.7 10.0 12.0 -538
Net revenue in € m 225.0 240.0 255.0 - 216.7

have been reached. If three ESG targets have been imple-
mented, the target achievement is 75%, if two targets have
been implemented, it is 50%, and if only one ESG target has
been achieved, itis 25%. If no ESG target has been reached,
the target achievement is 0%. The additional ESG targets
were each assigned a target value. Accomplishment of each
of the seven targets is equivalent to one seventh of total

target achievement.

As the target value for the financial year 2024, resulting in a
target achievement of 100%, a NPS of 70 was defined.

The target value for the additional ESG targets, resulting in
atarget achievement of 100%, was defined as the complete

implementation of the four ESG sub targets.

The NPS was 56 in the financial year 2024 and thus target
achievement for this target is 0%.
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ESG target achievements in 2024

The following table presents the target values and the re-
spective target achievement in the financial year 2024.

VSOP (LTIP)
Inthe financial year 2024, Mister Spex enables the members
of the management board to participate in a Virtual Stock

grant date. Additionally, the VSOs are subject to a perfor-
mance condition in the performance period. In the financial
year 2024, this is the compound annual growth rate (CAGR)
of the XETRA closing price of Mister Spex shares (“share
price CAGR"). The performance factor is 0% if the share price

Financial year Target ) ; ) . _ ) o o .
Criterion Target 5024 achieved Option Plan (VSOP) as long-term variable remuneration. CAGR 2024-2026 is below 5% and 100% if the share price
CAGR 2024-2026is 10% or higher. Inthe fi ial 2023

Share of own brands with sustainable/ ' orhigher.In thetinancial year '
environmentally friendly label Share in % 18.0% 13% No Effective at the beginning of each financial year, each eligible the performance-based condition is the respective annual
Employee satisfaction Score 575 79 No management board member is granted a number of virtual adjusted EBITDA (AEBITDA) target and the revenue target,
Maintaining the proportion of women stock options (VSOs) in the context of their target remuner- with both performance targets being equally weighted at
in management positions ° Sharein%  atleast35% 30% No ation. All VSOs are subject to a waiting period of four years. 50% each.
Implement a new ESG reporting VSOs vest in 12 equal monthly installments (vesting period).
system that defines new KPIs and is Both the vesting period and the waiting period startas of the ~ The following chart illustrates the basic features of the VSOP:
based on a gap analysis between the
reporting standard and the current at least
state of sustainability Date Dec. 31,2024 No

Zero out of the four ESG targets were achieved. This means ]
[
that target achievement for the ESG targets was 0%. Annual A s
grant Value in
amount FVSO
Target achievement for the annual bonus for the financial in€ °© s
year 2024 thus totals 0%.
. Exercise price
The table below shows the target achievement for the finan- Fair value
' . ) of aVSO at
cial and non-financial targets as well as the corresponding grant
amounts: Vesting
period
Target remuneration for the annual bonus Number of
VSOs
Target  Target achieve- granted - . . .
Target  achievement ment Payout Waiting period 4 years Exercise period 3 years
amount financial non-financial Total target amount
in€ targets targets  achievement in€ ‘ ‘ . >
Dirk Graber® 100,000 25,000 FY1 FYnt1l  FYn#2  FYnt3  FYn#4  FYn#5  FYn+6  FYn+7
Stephan Schulz-Gohritz 100,000 0% 0% 0% 0

S MISTER SPEX

5 Management positions above principal xxx/director xxx level.

6 Pro-rata payout will be made in accordance with the termination agreement.
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At the beginning of each financial year, the supervisory
board sets a target value for each VSO tranche in the indi-
vidual allocation letters to the members of the management
board, along with a corresponding minimum and maximum
for the respective key performance indicator. While revenue
targets such as adjusted EBITDA or AEBITDA were used in
the past, the target achievement for the 2024 tranche is
based on the share price CAGR. If the actual share price
CAGR falls short of the defined minimum value in the three-
year performance period, the performance factor is 0% and
all VSOs from the relevant VSO tranche are forfeited in full
without replacement or compensation. If the actual share
price CAGR is equal to or exceeds the maximum value in the
performance period, the performance factor is 100%. The
performance factor is calculated using linear interpolation
if the actual share price CAGR lies between the defined min-
imum and maximum values in the performance period. For
the VSO tranche 2024, a minimum target of 5% and a max-
imum target of 10% have been set for the share price CAGR.

The number of VSOs is multiplied by the performance factor
in order to obtain the number of performance-based vested
VSOs. Vested VSOs (i.e., VSOs that are both time-vested and
vested on the basis of achievement of the performance
conditions) can be exercised during a three-year exercise
period after the end of the four-year waiting period.

Company Combined management report Remuneration report Consolidated financial statements Service

On exercising the vested VSOs, the management board
member is entitled to receive the difference between the
share price at the exercise date and the exercise price fixed
in the grant letter, multiplied by the number of exercised
VSOs (VSOP proceeds). VSOP proceeds are not capped so
as to ensure a broad alignment of the interests of the man-
agement board members and the shareholders of Mister
Spex. However, they are subject to the maximum remuner-
ation cap. The entitlement to VSOP proceeds is generally
settled in equity, though the Company may settle in cash at
its free discretion.

In the financial year 2024, the members of the management
board Dirk Graber and Stephan Schulz-Gohritz each re-
ceived an allocation of 268,781 VSOs with a total value of
EUR 400,000 as part of their target remuneration. Due to
Dirk Graber's resignation as of July 31, 2024, his allocation
was reduced pro rata to 7/12, resulting in a revised target
amount of EUR 233,333 and a reduced number of VSOs of
156,786.

The table below summarizes the general information on the
VSOs granted to the members of the management board:

Overview of stock option grants (VSOP) to members of the Management Board

Target Fair value per Number
amount option at grant  of options
in€ in€ granted Vesting period Exercise period
Dirk Graber”’ 233,333 1.49 156,786
VSOP 2024 Stephan Waiting period lasts until Dec. 31, 2027
Schulz-Gohritz 400,000 1.49 268,781

7 Target amount was reduced pro rata.

ESOP

The current management board members participated in an
Employee Stock Option Program (ESOP) and received share
options under this program until the year 2021. This share-
based remuneration plan is a continuation of an option pro-
gram dating from the time when the Company had the legal
form of a German limited liability company (GmbH).

Since the stock options granted to the current members of
the management board prior to the IPO can continue to be
earned and exercised under the original ESOP conditions,
the supervisory board has set individual transition periods
during which the members of the management board are
not entitled to the full allocation amount under the new
VSOP in order to avoid inappropriate remuneration. No new
stock options will be granted to members of the manage-
ment board as part of the ESOP.

Each ESOP stock option grants the right to purchase one
Mister Spex share at a predetermined strike price. The stock
options are subject to monthly vesting over a period of 48
months (4 years) following the relevant grant date. Vested
option rights can be exercised immediately after vesting,
but only within the exercise windows specified by the Com-
pany. Exercised stock options generally shall be settled in
equity; however, the Company reserves the right to settle
exercised stock options in cash in its free discretion.
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The table below summarizes the general information on
the stock options granted to the members of the manage-

ment board:

General conditions of stock options granted to the members of the Management Board

Option grant Fair value per Number of Exercise price
amount in € option at grantin € options granted in € per option Vesting period Exercise period
37,427 3.28 11,427 Aug. 13,2010 to Aug. 12,2014 Jul. 1,2021 to Jun. 30,2025
ESOP | Dirk Graber 1.00
190,134 3.20 59,335 Jan. 1,2013to Dec. 31,2016 Jul. 1,2021 to Jun. 30, 2025
ESOPII Dirk Graber 425,005 1.61 264,720 3.71 Jan.1,2015to Dec. 31,2018 Jul. 71,2021 to Jun. 30, 2025
ESOP IV Dirk Graber 363,201 1.37 264,720 7.52 Jan. 1,2019 to Dec. 31,2022 Jul. 71,2021 to Jun. 30, 2025

The following table shows all exercises of stock options dur-

ing the reporting period.

Overview of stock options exercised by the members of the Management Board

]
D.C
Number of Intrinsic value ®
Number of options forfeited Final Number of Share price at of exercised Number of
options or previously number of exercised settlement date options outstanding
granted exercised options options in€ in€ options
ESOP | Dirk Graber 70,762 41,667 29,095 29,095 3.55 74,047 0
ESOP II Dirk Graber 264,720 - - - - - 264,720
ESOP IV Dirk Graber 264,720 - 264,720 - - - 264,720
VSOP 2022 Dirk Graber 52,831 Waiting period lasts until Dec. 31,2025 Waiting period lasts until Dec. 31, 2025
VSOP 2023 Dirk Graber 228,487 Waiting period lasts until Dec. 31, 2026 Waiting period lasts until Dec. 31, 2026
Dirk Graber 156,786
VSOP 2024 Stephan Waiting period lasts until Dec. 31,2027 Waiting period lasts until Dec. 31,2027
Schulz-Gohritz 268,781

8 Theintrinsic value of an exercised option reflects the final value of a stock option as the difference between the share price at the settlement date and the exercise price, multiplied by the number of
exercised stock options.
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In the reporting period, members of the management board
did not receive any remuneration or benefits in kind from
third parties for their activity as members of the manage-
ment board of Mister Spex.

Pursuant to Sec. 87a (1) Sentence 2 No. 1 AktG, maximum
remuneration has been defined, comprising all remuneration
components (i.e., base salary, fringe benefits, short-term and
long-term variable remuneration (ESOP, VSOP)). The maxi-
mum compensation for each member of the management
boardis EUR 3,500,000 p.a. Any severance payments are not
included in the calculation for the purposes of the maximum
compensation. The maximum remuneration refers to the to-
tal of all remuneration payments that can arise from the re-
muneration for a given financial year. If the total payments to
one management board member for a financial year exceeds
the defined maximum remuneration, the last remuneration
component to be paid out (generally the VSOP) is reduced
accordingly. The maximum remuneration rules defined for
the management board members were complied with in the
financial year 2024.

Since the financial year 2022, malus and clawback provisions
have been in place for both short-term and long-term varia-
ble remuneration components.

If malus/clawback events are triggered, variable remunera-
tion components not yet paid out can be reduced to zero
(malus) and any variable remuneration components already
paid out can be reclaimed within a defined period (clawback).

The supervisory board can apply malus and clawback pro-
visions if the management board member has demonstra-
bly infringed the Company’s internal policies or failed to
meet significant obligations under his/her service agree-
ment and this has resulted in or would justify a legally
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binding termination for good cause in accordance with
Sec. 626 (1) German Civil Code (BGB) or if the management
board member has breached significant due diligence ob-
ligations in accordance with Sec. 93 AktG by demonstrably
acting in an intentional or grossly negligent manner.

Malus and clawback provisions can also be applied if the
consolidated financial statements or other data and assump-
tions underlying the assessment of performance criteria for
variable remuneration were incorrect or erroneous.

However, no malus or clawback provisions were applied in
the financial year.

Since the financial year 2022, there has been a share own-
ership policy in place, under which the members of Mister
Spex’s management board are obliged to acquire shares in
the company. The Co-CEOs must acquire shares that are
at least twice their respective annual gross fixed salary,
while the other members of the management board are
obliged to acquire shares equal to their respective annual
gross fixed salary. This build-up must take place within a
period of four years after their appointment, with at least
half of the intended shareholding to be reached after two

years.

In August 2024, Stephan Schulz-Gohritz purchased 21,027
shares with a total value of approximately EUR 50,000.
Stephan Schulz-Gohritz held Mister Spex shares already
before joining the Company. As at December 31, 2024, his
total shareholding amounts to 31,000 units.

The following contractual arrangements refer to the service
agreements in place for the reporting period.

The termination of the office of a member of a management
board, in particular by revocation of the appointment or resig-
nation from office, shall constitute a termination by the Com-
pany at the next possible date (ordinary termination).

If the Company gives notice of ordinary termination, the
member of the management board is entitled to a severance
payment. The severance payment is calculated on the basis
of the base salary and the annual bonus. The severance
payment is equal to the remuneration payable by the Com-
pany during the remaining term of the service agreement,
but does not exceed the amount of two years’ remuneration.

The entitlement to a severance payment exists furthermore
if the member of the management board terminates the
service agreement for good cause, for which the Company
is responsible pursuant t0 Sec. 626 BGB.

For the avoidance of doubt, no entitlement to any severance
payment exists if the Company effectively terminates the
service agreement for good cause in accordance with
Sec. 626 BGB.

In the event of illness or other involuntary service interrup-
tion, the member of the management board shall continue
to receive his/her contractual base salary for a period of six
months. The remuneration during anillness and involuntary
incapacity for work shall be reduced by the amounts which
the member of the management board receives from third
parties for this period, in particular from a health insurance
policy or daily sickness benefit insurance.

If a member of the management board dies during the term
of this service agreement, the contractual base salary shall
continue to be paid for the month of death and the three
subsequent months.
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The service agreements with members of the management
board contain a comprehensive post-contractual non-com-
petition clause. The duration of the post-contractual
non-competition clause is limited to 12 months after the end
of the service agreement. For each month of the non-com-
petition obligation, the Company is obliged to make a com-
pensation payment amounting to 75% of the last base salary
of the respective management board member. Such payment
is credited against any severance payments and current ben-
efits from any pension commitment.

The post-contractual non-competition clause does not come
into force if the service agreement ends due to retirement or
invalidity.

In accordance with Sec. 162 (1) sentence 1 AktG, the table
below shows the remuneration awarded or due to the mem-
bers of the management board on an individualized level in
the reporting period.

The table shows the pro rata base salary as well as the
expenses for fringe benefits and the pro rata short-term
variable remuneration components for the reporting period.
The long-term variable remuneration represents remuner-
ation granted and owed at the end of the respective three-
year performance period.

9 Resigned from the management board on July 31, 2024.
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Total compensation of the Management Board

Dirk Graber ° Stephan Schulz-Gohritz
CEO CFO

in€ in % in€ in %
Base salary 175,000 20 300,000 99
Fringe benefits 2,528 <1 2,528 <1
Total fixed remuneration 177,528 21 302,528 100
Short-term variable remuneration 25,000 3 0 0
Short-term incentive (annual bonus) 25,000 3 0 0
Long-term variable remuneration 0 0 0 0
Long-term incentive (stock options) — VSOP 2024 0 0 0 0
Total variable remuneration 0 0 0 0
Other remuneration " 660,000 76 0 0

Total remuneration 862,528 302,528

1.2 Remuneration of the supervisory board

The remuneration system for the supervisory board com-
plies with the legal requirements of Sec. 113 AktG and con-
siders the relevant recommendations and suggestions of
the GCGC. The members of the supervisory board receive
fixed remuneration, with due consideration given to the
greater time commitment of the chair and the deputy chair
of the supervisory board as well as of the chairs and the
members of committees. No variable remuneration is
granted.

According to Sec. 113 (3) AktG, the remuneration system
of the supervisory board is subject to a non-binding vote at
the general meeting every four years. A confirmative vote
is possible. The remuneration system for the supervisory
board was subject to a non-binding vote at the general
meeting of Mister Spex held on June 30, 2022.

At the general meeting held on June 7, 2024, a resolution
was passed to adjust the remuneration of the supervisory
board. This included, in particular, the introduction of re-
muneration for the newly created transformation commit-
tee and an adjustment of the existing remuneration struc-
ture for committees. The following table shows the
updated remuneration structure:

The members of the supervisory board receive annual fixed
remuneration for their membership in the supervisory
board. Additional remuneration is paid for memberships in
supervisory board committees. No attendance fees are
paid to the members of the supervisory board. Members
who belong to the supervisory board and any of its com-
mittees for only part of a year receive remuneration pro rata
temporis.

10 Other remuneration exclusively comprises the benefits defined in the respective termination agreements and the disclosures under Sec. 162 (2) no. 4 AktG.
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Remuneration system until June 2024

These adjustments reflect the increased responsibility and

Remuneration workload of the supervisory board members, in particularin
component Remuneration of the supervisory board the wake of the establishment of the new transformation

Chair(wo)man: € 87,500 committee, which was decided by the general meeting 2024.
Annual fixed

remuneration  D€PUty Chair(wo)man: € 52,500

Supervisory Board member: € 35,000

Audit Committee: € 10,000/€ 20,000
(member/Chair(wo)man)

Committee Nomination and Remuneration Committee:
remuneration € 2,500/€ 5,000 (Chair(wo)man)

Strategy and ESG Committee:
€5,000/€ 10,000 (Chair(wo)man)

Remuneration system as of July 2024

In the financial year 2024, there were several personnel
changes in the supervisory board and its committees. In
June 2024, Peter Williams, the previous chair of the super-
visory board, resigned from his position. At the same time,
Stuart Paterson stepped down.

Further personnel changes followed in July 2024. Tobias
Krauss was elected as the new chair of the supervisory

Remuneration . .
component Remuneration of the supervisory board board by the supervisory board meeting held on July 4,
2024. Nicola Brandolese took over the role of the deputy ]
Chair(wo)man: € 112,500 ) o [ ]
Annual fixed chair. In the course of these changes, the composition of s

remuneration  DePUty Chair(wo)man: € 67,500

Supervisory Board member: € 45,000

Audit Committee: € 10,000/€ 20,000
(member/Chair(wo)man)

Nomination and Remuneration Committee:
Committee €2,500 / €5,000 (member/Chair(wo)man)

remuneration  strategy and ESG Committee:
€5,000/€ 10,000 (Chair(wo)man)

New: transformation committee:
€10,000/€ 15,000 (member/Chair(wo)man)

In addition to the remuneration set forth above, the Compa-
ny reimburses the members of the supervisory board for all
reasonable out-of-pocket expenses incurred in the perfor-
mance of their duties as members of the supervisory board
and for any VAT payable on such out-of-pocket expenses.
Furthermore, the members of the supervisory board are

covered by the D&O insurance policy of Mister Spex Group.

the committees was also adjusted accordingly.
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Company

Sec. 162 AktG requires a comprehensive overview of the

remuneration awarded and due to members of the supervi-

sory board of listed companies. The following table provides

the pro rata fixed remuneration as well as the pro rata com-

mittee remuneration in the reporting period. To ensure better

comprehensibility, committee memberships are included in

the table as well:

Total remuneration of the supervisory board

Combined management report

Remuneration report

Consolidated financial statements

Service

Total
Committee memberships’ Fixed salary Committee remuneration remuneration "
Nomination&
Audit Remuneration Strategy&ESG  Transformation in€ in% in€ in% in€
Peter Williams M C M
(chair Jan 24-Jun 24) (Jan24-Jun24) (Jan24-Jun?24) (Jan24-Jun24) 43,750 75 10,000 17 58,049
C
) (Jan 24 —Mai 24)
Nicola Brandolese
(deputy chair Jan 24-Jun 24 M C M
& Aug 24-today) (Jun 24-today) (Jan 24-Jul 24)  (Jul 24-today) 58,125 80 14,375 20 73112
M (Jul 24)
Tobias Krauss M M C
(chair Aug 24-today) (Jan 24-today) (Jan 24-today) M (Jun 24-today) (Aug 24-today) 68,125 64 22,500 21 105,639
C M M
Birgit Kretschmer (Jan 24-today) (Aug 24~-today) (Jun 24-today) 40,000 63 23958 37 63,958
M
Pietro Luigi Longo (Jan 24-Mai 24) 40,000 91 4,167 9 44,167
M M M
Stuart Paterson (Jan24-Jun?24) (Jan24-Jun?24) (Jan24-Jun24) 17,500 67 8,750 33 26,250
M M
Nicole Srock,Stanley (Jan 24-today) (Jun 24-today) 40,000 85 7,083 15 47,083

1 V=Chair; M = Member

11 Including travel costs
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In addition to the individualized disclosure of the remunera-

Comparative presentation

Change from

tion awarded and due to the management board and super- 2024 2023 202310 2024 in %
visory board, Sec. 162 (1) sentence 2 No. 2 AktG also requires . ) )
. . . Management Board in€ in€ in%
a comparative presentation thereof showing the remunera-
tion of the workforce as well as the Company’s financial Dirk Graber ™ 862,528 % 824,405 166
performance. The following table therefore compares the ~ Stephan Schulz-Gohritz 302,528 - -
remuneration awarded and due to members of the manage- Total 1,165,056 324,405 259
ment board and the supervisory board with the average Supervisory board
employee remuneration of Mister Spex SE and the profit or Peter Williams ' 58,049 107,500 16
loss of the Company and the Group. As indicators to evaluate
, . Nicola Brandolese 73112 65,000 12
the Company’s financial performance, the profit or loss of
the Company and the Group as well as adjusted EBITDAand ~ Tobias Krauss 105,639 52,500 107
consolidated revenue are considered as these indicators are Birgit Kretschmer 63,958 60,000 7
used as key financial parameters in the corporate manage-  pietro Luigi Longo 44767 35,000 26
ment of Mister Spex. Stuart Paterson 26,250 52,500 -50
-_pgm
Nicole Srock,Stanle 47,083 40,000 18
The average employee remuneration on a full-time equivalent y ”
basis is stated based on personnel expenses including the Average 59,751 58,929 1
employer contributions to social security for all together Employees
insured employees. Average for Mister Spex SE (FTE) 50,748 46,551 9
Company performance
Berlin/Germany, March 26, 2025 ] -
Profit or loss in € m (group level) -849 -479
Mister Spex SE Profit or loss in € m (company level) -67.5 -44.2
Revenue in € m (group level) 216.7 223.5
The Management Board The Supervisory Board Adjusted EBITDA in € m (group level) -58 09

12 Resignation and termination of employment as of July 31, 2024.

13 Includes the benefits defined in the respective termination agreements.

14 Resignation as of June 2024.
15 Resignation as of June 2024.
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Report of the independent auditor
on the audit of the remuneration report
pursuant to Sec. 162 (3) AktG

To Mister Spex SE, Berlin/Germany

Audit Opinion

We conducted a formal audit of the remuneration report of
Mister Spex SE, Berlin/Germany, for the financial year from
January 1, 2024 to December 31, 2024 to assess whether
the disclosures required under Section 162 (1) and (2) Ger-
man Stock Corporation Act (AktG) have been made in the
remuneration report. In accordance with Section 162 (3)
AktG, we have not audited the content of the remuneration
report.

In our opinion, the disclosures required under Section 162
(1) and (2) AktG have been made, in all material respects,
in the accompanying remuneration report. Our audit opin-
jon does not cover the content of the remuneration report.

Basis for the Audit Opinion

We conducted our audit of the remuneration report in ac-
cordance with Section 162 (3) AktG and in compliance with
the IDW Auditing Standard: Audit of the Remuneration Re-
port pursuant to Section 162 (3) AktG (IDW AuS 870
(09.2023)). Our responsibilities under those requirements
and this standard are further described in the "Auditor’s
Responsibilities” section of our report. Our audit firm has
applied the requirements of the IDW Quality Management
Standards. We have fulfilled our professional responsibili-
ties in accordance with the German Public Auditor Act
(WPO) and the Professional Charter for German Public
Auditors and German Sworn Auditors (BS WP/vBP) includ-
ing the requirements on independence.

Company Combined management report Remuneration report Consolidated financial statements Service

Responsibilities of the Executive Board

and the Supervisory Board

The executive board and the supervisory board are respon-
sible for the preparation of the remuneration report, includ-
ing the related disclosures, that complies with the require-
ments of Section 162 AktG. In addition, they are responsible
for such internal control as they have determined necessary
to enable the preparation of a remuneration report, includ-
ing the related disclosures, that is free from material mis-
statement, whether due to fraud (i.e., fraudulent financial
reporting and misappropriation of assets) or error.

Auditor’s Responsibilities

Our objective is to obtain reasonable assurance about wheth-
erthe disclosures required under Section 162 (1) and (2) AktG
have been made, in all material respects, in the remuneration
report, and to express an opinion on this in a report on the
audit.

We planned and conducted our audit in such a way to be able
to determine whether the remuneration report is formally
complete by comparing the disclosures made in the remu-
neration report with the disclosures required under Section
162 (1) and (2) AktG. In accordance with Section 162 (3) AktG,
we have neither audited the correctness of the content of
the disclosures, nor the completeness of the content of the
individual disclosures, nor the adequate presentation of the
remuneration report.

Handling of Possible Misrepresentations

In connection with our audit, our responsibility is to read the
remuneration report taking into account our knowledge ob-
tained in the financial statement audit while remaining at-
tentive to any signs of misrepresentations in the remunera-
tion report regarding the correctness of the disclosures’
contents, the completeness of the content of the individual
disclosures or the adequate presentation of the remunera-
tion report.

If, based on the work we have performed, we conclude that
there is such a misrepresentation, we are required to report
that fact. We have nothing to report in this regard.

Berlin/Germany, March 26, 2025

Deloitte GmbH
Wirtschaftsprifungsgesellschaft

Signed: Signed:

Gerald Reiher Patrick Wendlandt
Wirtschaftsprifer Wirtschaftsprifer
(German Public Auditor) (German Public Auditor)
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Consolidated

statement of

com p re h en SZ. 7@  Consolidated statement of profit or loss

Z.7’l60me in €k Note 2024 2023 Change

Revenue 1. 216,752 223,530 -3%
Other own work capitalized 3,203 4,826 -34%
Other operating income 3. 1,357 1,507 -10%
Operating income 221,313 229,863 -4%
Cost of materials 10. -108,736 -110,373 1%
Personnel expenses 2.,14. -62,310 -61,970 1%
Other operating expenses 3. =74,991 -62,213 21%
Earnings before interest, taxes, depreciation and amortization (EBITDA) -24,724 -4,693 >100% -pm
Depreciation, amortization and impairment and reversals of impairment 6.,7,8.,16. -60,440 -43,026 40% ”
Earnings before interest and taxes (EBIT) -85,164 -47,720 78%
Finance income 4. 3,843 3,898 1%
Finance costs 4. -4,468 -4,318 3%
Financial result -625 -421 49%
Earnings before taxes (EBT) -85,790 -48,141 78%
Income tax income 5. 931 256 >100%
Loss for the period -84,859 -47,884 77%
Thereof loss attributable to the shareholders of Mister Spex SE -84,859 -47,884 77%
Basic and diluted earnings per share (in EUR) 26. -2,56 -1,45 77%

Consolidated statement of comprehensive income

in €k 2024 2023
Loss for the period -84,859 -47,884 77%
Other comprehensive income/loss possibly to be reclassified to profit and loss in subsequent
periods
Exchange differences on translation of foreign financial statements 235 -160 >-100%
Other comprehensive income/loss 235 -160 >-100%
Total comprehensive loss -84,624 -48,044 76%
Thereof loss attributable to the shareholders of Mister Spex SE -84,624 -48,044 76%
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Consolidated statement of financial position

Assets Equity and liabilities

in€k Note 31 Dec 2024 31 Dec 2023 in €k Note 31 Dec 2024 31 Dec 2023
Non-current assets 60.479 122.673 Equity 13. 71,837 155,453
Goodwill 6. 316 4,669 Issued capital 34,176 34,075
Intangible assets 6. 6,405 21,412 Capital reserves 330,858 329,951
Property, plant and equipment 7. 12,927 22,845 Other reserves -1,019 -1,254
Right-of-use assets 16. 36,254 69,126 Accumulated loss -292,178 -207,319
Other financial assets 9. 4,577 4,620 Non-current liabilities 57,532 77,168
Current assets 110,791 157,751 Provisions 18. 1,886 1,839
Inventories 28,249 32,498 Lease liabilities 16. 52,908 70,161
Right of return assets 1. 807 783 Liabilities to banks 15. 640 1,120
Trade receivables 9. 1,188 2,213 Other financial liabilities 15. 2,026 3,059
Other financial assets 9. 1,317 975 Other non-financial liabilities 17. 72 21
Other non-financial assets 1. 5,639 9,790 Deferred tax liabilities 5. 0 969
Tax refund claims 1,458 838 Current liabilities 41,901 47,803
Cash and cash equivalents 12. 72,133 110,654 Provisions 18. 802 1,006
Trade payables 15. 9,957 17,935

Refund liabilities 15. 2,187 1974

Lease liabilities 16. 12,563 15,328

Liabilities to banks 15. 240 0

Other financial liabilities 15. 3,144 2,157

Contract liabilities 1. 2,456 1,821

Other non-financial liabilities 17. 10,551 7,582

Total assets 171,270 280,424 Total equity and liabilities 171,270 280,424
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Consolidated
statement

of changes

n equity

Consolidated statement of changes in equity

in€k Note  Subscribed capital Treasury shares Capital reserve Other reserves  Accumulated loss Total
As of 1 Jan2023 34,864 -998 327,668 -1,094 -159,435 201,005
Loss for the period -47884 -47884
Other comprehensive income/loss -160 -160
Consolidated comprehensive income -48,044
Capital increases 184 68 252 E
Issue of treasury shares for share-based payments 25 25
Share-based payments 2,215 2,215
As of 31 Dec 2023 35,048 -973 329,951 -1,254 -207,319 155,453
Loss for the period -84,859 -84,859
Other comprehensive income/loss 235 235
Consolidated comprehensive income -84,624
Issue of treasury shares for share-based payments 13. 101 101
Share-based payments 14. 907 907
As of 31 Dec 2024 35,048 -872 330,858 -1,019 -292,178 71,837
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)
CO nSOIZ da ted Consolidated statement of cash flows Consolidated statement of cash flows
Sta tement Of in €k Note 2024 2023 in€k Note 2024 2023
CClSh ﬂows Operating activities Investing activities

Investments in property, plant and

Loss for the period -84,859 -47,884 equipment 7. -1,589 -7,464
Adjustments for: nvestments in intangible assets 6. -4,788 7142
Finance income 4. -3,843 -3,898 Cash flow from investing activities -6,377 -14,606
Finance costs 4. 4,468 4,313 Financing activities
Income tax income 5. -931 -256 Payments issue of shares or other equity
- B ; - instruments -183 0
Amortization and impairment of _
intangible assets 6. 18,952 7,468 Cash received from capital increases,
T : : e net of transaction costs 14. 0 277
Depreciation and impairment of property, B
plant and equipment 7. 9,618 8,402 Cash received from borrowings 0 1,941
Depreciation and impairment of Cash outflows from repayment of
right-of-use assets 16. 27,517 18,996 borrowings 16. -1,258 -928 ﬂ
Impairment of goodwill 6. 4,353 8,160 Payment of principal portion of lease whs
E— liabilities 16. -14,411 -9,860
Non-cash expenses for share-based
payments and remeasurement of financial Cash flow from financing activities -15,846 -8,569
liabilities 15. 1192 2,215
Increase (+)/decrease (-) in provisions 18. 107 275 I
_— Net change in cash -38,522 -17,138
Increase (-)/decrease (+) in inventories 10. 4,249 -2,457 Cash and cash equivalents at the beginning
Increase (-)/decrease (+) in other assets 1. 6,713 4,362 of the period 110,654 127,792
Increase (+)/decrease (-) in trade Cash and cash equivalents at the end of
payables and other liabilities 15.17. -2,779 7168 the period 72,133 110,654
Income tax paid 5. -664 -908
Interest paid -3,400 -3,263
Interest received 3,008 3,344
Cash flow from operating activities -16,299 6,037
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I. Information on the Company

The consolidated financial statements of Mister Spex SE (the
“Company”) and its subsidiaries (“Mister Spex Group,”
“Mister Spex” or the “Group”) for the financial year ended
December 31,2024, were approved and authorized for issue
by management resolution dated March 26, 2025. Mister
Spex SE was established on January 8, 2008. and has its
registered office at Hermann-Blankenstein-Strasse 24,
10409 Berlin/Germany. The Company is entered in the com-
mercial register of Charlottenburg Local Court under HRB
no. 230317 B. The Company has been listed on the Regulat-
ed Market (Prime Standard) of the Frankfurt Stock Exchange
since July 2, 2021.

The Group primarily engages in the marketing of glasses,
sunglasses and contact lenses in Europe.

Il. Summary of significant accounting
policies

Basis of preparation

The consolidated financial statements were prepared apply-
ing Sec. 315e German Commercial Code (HGB) and in ac-
cordance with the international accounting standards based
on the IFRS® Accounting Standards (IFRS) published by the
International Accounting Standards Board in effect and
adopted by the European Union (EU) at the reporting date
and the IFRIC® pronouncements of the IFRS Interpretations
Committee (IFRIC) approved by the IASB.

The consolidated financial statements are regularly prepared
on an historical cost basis. except for certain financial instru-
ments and share-based payments, which were measured at
fair value. The principal accounting policies applied in the
preparation of these consolidated financial statements are
set out below.

Company Combined management report

The statement of profit and loss within the statement of
comprehensive income was prepared using the nature of
expense method.

Due to rounding differences, figures in tables may differ
slightly from the actual figures.

The Group has prepared the financial statements on the ba-
sis that it will continue to operate as a going concern.

Presentation currency

The consolidated financial statements were prepared in
euros (EUR), which is the functional and presentation cur-
rency of the Group, and all values in the consolidated finan-
cial statements and the related notes are rounded to the
nearest thousand (KEUR) except where otherwise indicated.
This may result in rounding differences in the tables of the
notes to the consolidated financial statements.

Scope of consolidation

The consolidated financial statements include the financial
statements of Mister Spex SE and its subsidiaries as of
December 31, 2024. Control within the meaning of IFRS 10
is achieved when the Group is exposed, or has the right, to
variable returns from its involvement with the investee and
has the ability to affect those returns through its power over
the investee.

Specifically, the Group controls aninvestee if, and only if, the
Group has:

Power over the investee (i.e., existing rights that give it
the current ability to direct the relevant activities of the
investee that significantly affect its returns)

Exposure, or rights, to variable returns from its involve-
ment with the investee

Remuneration report ~ Consolidated financial statements Service

The ability to use its power over the investee to affect its
returns.

The Group reassesses whether or not it controls an investee
if facts and circumstances indicate that there are changes
to one or more of the three elements of control. Consolida-
tion of a subsidiary begins from the date the Group obtains
control over the subsidiary. and ceases when the Group los-
es control of the subsidiary. Assets, liabilities, income and
expenses of a subsidiary acquired or disposed of during the
year are included in the consolidated financial statements
from the date the Group gains control until the date the Group
ceases to control the subsidiary.

All intercompany assets and liabilities, equity, income, ex-
penses and cash flows relating to transactions between
members of the Group are eliminated in full on consolidation.

A change in the ownership interest of a subsidiary, without

a loss of control, is accounted for as an equity transaction.

If the Group loses control over a subsidiary, the related assets
(including goodwill), liabilities, non-controlling interests and
other equity components are derecognized. Any resultant
gains or losses are recognized in the statement of profit and
loss. Any investment retained is recognized at fair value.

The financial statements of the subsidiaries are prepared for
the same reporting period as the parent company.

The number of consolidated companies in the financial year
2024 remains unchanged at six subsidiaries, which were
fully consolidated in the financial year.

These consolidated financial statements were prepared for
financial year 2024 with a reporting period from January 1
to December 31. The consolidated entities also have the
calendar year as their financial year.
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The structure of the Group is described in note (24).

The financial statements of the entities included in the con-
solidated financial statements were prepared in accordance
with the uniform accounting policies of the parent company.
The group entities each prepare their financial statements
in their own functional currency.

Currency translation

The consolidated financial statements are presented in eu-
ros, which is the functional currency of Mister Spex SE and
the Group’s presentation currency pursuant to IAS 21.

Items included in the financial statements of each entity are
measured using the respective functional currency.

Transactions in foreign currencies are initially translated into
the functional currency by the group entities at the respective
rates prevailing at the date of the transaction.

Monetary assets and liabilities denominated in foreign cur-
rencies are translated into the functional currency using the
spot rate prevailing at the end of the reporting period. Any
differences arising on settlement or translation of monetary
items are recognized in profit and loss.

Non-monetary items that are measured in terms of historical
costin aforeign currency are translated using the exchange
rates at the dates of the initial transactions. Non-monetary
items measured at fair value in a foreign currency are trans-
lated using the exchange rates at the date when the fair val-
ue is determined.

Company Combined management report Remuneration report

The assets, liabilities, expenses and income of all the group
entities are translated into the presentation currency as fol-
lows:

+  The assets and liabilities of subsidiaries are translated

at the closing rate on the balance sheet date.

+ Income and expenses included in the statements of
comprehensive income are translated using the ex-
change rate at the date of the transaction. If exchange
rates do not fluctuate strongly, the weighted average
rates are used instead.

+  Theequity of the subsidiaries is translated using the his-
torical rate. All resulting exchange differences are rec-
ognized in other comprehensive income as an adjust-
ment item for exchange differences on translating
foreign operations.

The Group uses the following exchange rates:

Consolidated financial statements

Service

2024 2023
Norwegian krone (NOK)
Closing rate 11.7950 11.2405
Annual average exchange rate 11.6290 11.4248
Swedish krona (SEK)
Closing rate 11.459 11.0960
Annual average exchange rate 11.4325 11.4788
Swiss franc (CHF)
Closing rate 0.9412 0.9260
Annual average exchange rate 0.9526 09718
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Ill. Accounting policies

Goodwill

Goodwill is measured by deducting the net assets of the
acquiree, measured at fair value, from the aggregate of the
consideration transferred for the acquiree, the amount of
non-controlling interest in the acquiree and fair value of an
interest in the acquiree held immediately before the acquisi-
tion date. If the fair value of the net assets acquired is in
excess of the aggregate consideration transferred, the Group
reassesses whether it has correctly identified all of the as-
sets acquired and all of the liabilities assumed and reviews
the procedures used to measure the amounts to be recog-
nized at the acquisition date. If the reassessment still results
in an excess of the fair value of net assets acquired over the
aggregate consideration transferred, then the gain is recog-
nized in profit and loss.

After initial recognition, goodwill is measured at cost less
any accumulated impairment losses. For the purpose of
impairment testing, goodwill acquired in a business combi-
nation is, from the acquisition date, allocated to each of the
Group’s cash-generating units that are expected to benefit
from the combination, irrespective of whether other assets
or liabilities of the acquiree are assigned to those units.

Where goodwill forms part of a cash-generating unit and
part of the operation within that unit is disposed of, the good-
will associated with the operation disposed of is included in
the carrying amount of the operation when determining the
gain or loss on disposal of the operation. Goodwill disposed
of inthis way is measured based on the relative values of the
operation disposed of and the portion of the cash-generating
unit retained.
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Measurement of the fair value of financial assets
and liabilities

The Group measures certain financial instruments, such as
derivatives, at fair value at each reporting date.

Fair value is the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value
measurement is based on the presumption that the parties
involved in setting the price always act in their economic best
interest.

The Group uses valuation techniques that are appropriate in
the circumstances and for which sufficient data are available
to measure fair value.

The following measurement hierarchy is used for fair value
measurement. The inputs used in the valuation techniques
are categorized in three levels:

- Level 1 — Quoted prices (unadjusted) in active markets
for identical assets or liabilities.

+  Level 2 — Valuation techniques for which the lowest lev-
el input that is significant to the fair value measurement
is directly or indirectly observable.

+  Level 3 — Valuation techniques for which the lowest lev-
el input that is significant to the fair value measurement
is unobservable.

When measuring fair value, the Group maximizes the use of
relevant observable inputs and minimizes the use of unob-
servable inputs. The categorization of valuation techniques
in the various levels is reviewed at the end of each reporting
period.

Current versus non-current classification

The Group presents its assets and liabilities in the statement
of financial position based on current/non-current classifi-
cation.

The Group classifies assets and liabilities as current if

+ the asset is expected to be realized or the liability is due
to be repaid in the normal operating cycle, or the asset is
held for sale or consumption within this period,

+ the assets and liabilities are primarily held for trading,

+ the asset is expected to be realized or the liability is due
to settled within 12 months after the reporting date,

+ they are, in case of assets, cash or a cash equivalent
unless restricted from being exchanged or used to set-
tle a liability for at least 12 months after the reporting
date

+ in the case of liabilities, the Company on the closing
date does not have the right to defer settlement of the
liability for at least twelve months after the reporting
date.

The Group classifies all other assets and liabilities as
non-current.

Management's intention to repay a long-term liability early
does not justify its classification as current. Rather, the con-
tractual right to avoid payment for at least twelve months
should be the point of reference.

Deferred tax assets and liabilities are classified as non-cur-
rent assets and liabilities.
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Revenue from contracts with customers

The Group generates revenue primarily from the sale of
glasses, sunglasses and contact lenses.

Revenue from contracts with customers is recognized when
control of the goods or services is transferred to the custom-
er, always on delivery of the goods. Revenue is recognized
at the amount of the consideration received or receivable.
This revenue is generally recognized prior to performance.
The Mister Spex Group therefore presents contract liabilities
for the outstanding performance. The Group has generally
concluded thatitis the principal in its revenue arrangements
because it regularly controls the goods or service before
transferring them to the customer.

Mister Spex offers its customers a wide range of payment
options, in particular payment by invoice, by PayPal, by cred-
it card, in advance, per credit/voucher or by direct debit.

Rights of return
The contracts for the sale of products provide customers
with a right of return within a fixed period.

The Group uses the expected value method to estimate the
goods that will not be returned, because this method best
predicts the amount of variable consideration to which the
Group will be entitled. For goods that are expected to be
returned, instead of revenue, the Group recognizes a refund
liability. It is measured at the amount the Group ultimately
expects it will have to return to the customer. A right of return
asset (and corresponding adjustment to cost of sales) is also
recognized for the right to recover products from a custom-
er. The asset is measured at the former carrying amount of
the inventory, less any expected costs to recover the goods.
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Warranty obligations

The Group typically provides warranties for general repairs
of defects that existed at the time of sale, as required by law.
These assurance-type warranties are recognized as provi-
sions in accordance with IAS 37. Details on the accounting
policy for warranty provisions are included in note (18).

Contract liabilities

A contract liability is the obligation to transfer goods or ser-
vices to a customer for which the Group has received con-
sideration from the customer. If a customer pays consider-
ation before the Group transfers goods or services to the
customer, a contract liability is recognized when the payment
is made. Contract liabilities are recognized as revenue when
the Group performs under the contract. The length of time
between payment of the products and the transfer of the
product to the customer can be up to 15 days. Refer to note
(1) for more information.

Factoring

With a view to recognizing the receipt of cash flows at an
early stage, receivables from sales by invoice and direct deb-
it are sold and assigned to factors and then derecognized
from the consolidated statement of financial position
(non-recourse factoring). In this connection, the Group trans-
fers, on a notification basis, the cash flows to a third party
which bears the full credit risk. No del credere risk is retained.

Expense recognition
Operating expenses are recognized in profit and loss when
a service is used or when the costs are incurred.

Interest is recognized as a financial income or expense item
in the period to which it relates using the effective interest
method. The EIR is the rate that exactly discounts the esti-
mated future cash receipts and payments over the expected
life of the financial instrument or a shorter period, where
appropriate, to the net carrying amount of the financial asset
or liability.

Taxes

Current income taxes

Currentincome tax assets and liabilities are measured at the
amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the
amount are those that are enacted or substantively enacted
at the reporting date in the countries where the Group oper-
ates and generates taxable income.

The income tax expense or income relates to current and
deferred taxes and is recognized in the statement of profit
and loss for the financial year.

Deferred tax assets and liabilities

Deferred tax is recognized using the liability method on tem-
porary differences between the tax bases of assets and lia-
bilities and their carrying amounts for financial reporting
purposes at the reporting date and for tax loss carryfor-
wards.

Deferred tax liabilities are recognized for all taxable tempo-
rary differences, except:

+ When the deferred tax liability arises from the initial rec-
ognition of goodwill or an asset or liability in a transac-
tion that is not a business combination and, at the time
of the transaction, affects neither the accounting profit
nor taxable profit and loss and

+ With regard to taxable temporary differences associat-
ed with investments in subsidiaries, associates and in-
terests in joint ventures, when the timing of the reversal
of the temporary differences can be controlled and it is
probable that the temporary differences will not reverse
in the foreseeable future.
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The carrying amount of deferred tax assets is reviewed at
the end of each reporting period and reduced to the extent
that it is no longer probable that sufficient taxable profit will
be available to allow all or part of the deferred tax asset to
be utilized. Unrecognized deferred tax assets are reassessed
at each reporting date and are recognized to the extent that
it has become probable that future taxable profits will allow
the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax
rates that are expected to apply in the year when the asset
is realized or the liability is settled, based on tax rates that
have been enacted or substantively enacted at the reporting
date.

VAT

Expenses and assets are recognized net of VAT when the
VAT incurred on a purchase of assets or services is not re-
coverable from the taxation authority, in which case, the VAT
is recognized as part of the cost of acquisition of the asset
or as part of the expense item, as applicable.

The net amount of VAT recoverable from, or payable to, the
taxation authority is included in the statement of financial
position under other non-financial assets and other non-fi-
nancial liabilities, respectively.

Company Combined management report Remuneration report ~ Consolidated financial statements Service

Intangible assets

Intangible assets acquired separately are recognized initial-
ly at cost. Following initial recognition, intangible assets are
carried at cost less any accumulated amortization and
accumulated impairment losses.

Internally generated intangible assets are recognized at the
costs incurred in the development phase from the time when
the technical and economic feasibility has been demonstrat-
ed until the time when the intangible asset has been com-
pleted.

Development expenditures on an individual project are rec-
ognized as an intangible asset when the Group can demon-
strate:

+  The technical feasibility of completing the intangible
asset so that the asset will be available for internal use
or sale

+ Its intention to complete the asset and its ability and
intention to use or sell the asset

+  How the asset will generate future economic benefits

+  The availability of resources to complete the asset

+  The ability to measure reliably the expenditure during
development.

Following initial recognition of the development expenditure
as an asset, the asset is carried at cost less any accumulat-
ed amortization and, if necessary, accumulated impairment
losses. Amortization of the asset begins when development
is complete and the asset is available for use. Itis amortized
over the period of expected future benefit.

Research costs were insignificant and were immediately
expensed.

The useful lives of intangible assets are assessed as either
finite or indefinite.

Internally generated and purchased intangible assets that
have a determinable useful life are amortized over their ex-
pected useful lives using the straight-line method, starting
from the time when they become available for use by the
enterprise, as follows:

Useful life in years

Customer lists 2.5t09.5
Software 2t05
Other licenses 3t0 10

The amortization period for an intangible asset with a finite
useful life is reviewed at least at the end of each reporting
period.

Intangible assets with indefinite useful lives are not amor-
tized, but are tested for impairment annually, either individ-
ually or at the cash-generating unit level. These intangible
assets are not amortized. The assessment of indefinite life
is reviewed annually to determine whether the indefinite life
continues to be supportable. If not, the change in useful life
from indefinite to finite is made on a prospective basis.
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Property, plant and equipment

Property, plant and equipment as well as assets under con-
struction are stated at cost less accumulated depreciation
and impairment, if any. Costs of repairs and maintenance

are expensed as incurred.

The present value of the expected cost for the decommis-
sioning of assets after their use is included in the cost of the
respective asset if the recognition criteria for a provision are
met. An item of property, plant and equipment is derecog-
nized upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain or loss aris-
ing on derecognition (calculated as the difference between
the net disposal proceeds and the carrying amount of the
asset) is included in the consolidated statement of profit and
loss when the asset is derecognized.

The residual values, useful lives and depreciation methods
of items of property, plant and equipment are reviewed, and
adjusted if appropriate, at each reporting date.

Property, plant and equipment are depreciated using the
straight-line method, with the cost being allocated over their

estimated useful lives:

Useful life in years

Plant and machinery 8t0 15

Furniture, fixtures and office
equipment 3to10
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Leases

At inception of a contract, the Group assesses whether the
contract is, or contains, a lease. That is, if the contract con-
veys the right to control the use of an identified asset for a
period of time in exchange for consideration.

The Group as a lessee

The Group applies a single recognition and measurement
approach for all leases, except for short-term leases and
leases of low-value assets. It recognizes lease liabilities to
make lease payments and right-of-use assets representing
the right to use the underlying asset.

Rental agreements may contain both a lease and a non-lease
component. The Group allocates the transaction price to
these components on the basis of their relative standalone
selling prices.

Right-of-use assets

The Group recognizes right-of-use assets at the commence-
ment date of the lease (i.e., the date the underlying asset is
available for use). Right-of-use assets are measured at cost,
less any accumulated depreciation and impairment losses,
and adjusted for any remeasurement of lease liabilities.

The cost of the right-of-use assets includes the present val-
ue of lease payments, any initial direct costs incurred by the
lessee, any restoration obligations and any lease payments
made on or prior to the commencement date, less any lease
incentives received.

Right-of-use assets are depreciated on a straight-line basis
over the lease term and the useful lives of the leased assets.

Further information on lease terms is included in note (16).

Lease liability

At the commencement date of the lease, the Group recog-
nizes lease liabilities measured at the present value of lease
payments to be made over the lease term. The lease pay-
ments include fixed payments (including in-substance fixed
payments) less any lease incentives receivable, variable
lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guaran-
tees. The lease payments also include the exercise price of
a purchase option reasonably certain to be exercised by the
Group and payments of penalties for terminating the lease,
if the lease term reflects the Group exercising the option to
terminate.

The Group is exposed to potential increases in variable lease
payments resulting from a change in an index or rate. Such
potential changes in lease payments are not included in the
lease liability until they become effective. As soon as the
changein anindex or rate affects lease payments, the lease
liability and the right-of-use asset are adjusted accordingly.

Variable lease payments that do not depend on an index or
arate are recognized as expenses in the period in which the
event or condition that triggers the payment occurs.

The present value of the lease payments is determined using
the maturity- and risk-matched incremental borrowing rate.

The carrying amount of the lease liability is remeasured if
there is a modification, a change in the lease term, a change
in the lease payments (e.g., changes to future payments re-
sulting from a change in an index or rate used to determine
such lease payments) or a change in the assessment of an

option to purchase the underlying asset.
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Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemp-
tion to its short-term leases (i.e., those leases that have a
lease term of 12 months or less from the commencement

date and do not contain a purchase option).

It also applies the lease of low-value assets recognition ex-
emption to leases that are considered to be low value.

Lease payments on short-term leases and leases of low-val-
ue assets are recognized as expenses on a straight-line
basis over the lease term.

Sale and leaseback transactions

If a sale and leaseback transaction constitutes a sale of an
asset within the meaning of IFRS 15 Revenue from Contracts
with Customers, the Group must derecognize the right-of-
use asset and recognize any gain or loss that relates to the
rights transferred to the lessor (buyer). If the transfer of the
asset is not a sale, the Group accounts for the transaction
as a financing arrangement. The Group continues to recog-
nize the asset transferred under the sale and leaseback
transaction in its statement of financial position and recog-
nizes amounts received as a financial liability in accordance
with IFRS 9. The financial liability is reduced by payments
made by the Group less the related interest expense.

The Group as a lessor

Leases in which the Group does not transfer substantially all
therisks and rewards incidental to ownership of an asset are
classified as operating leases. Rental income arising is ac-
counted for on a straight-line basis over the lease terms and
is included in other operating income due to its operating
nature. Initial direct costs incurred in negotiating and con-
cluding an operating lease are added to the carrying amount
of the leased asset and recognized over the lease term on
the same basis as rental income. Contingent rents are rec-
ognized as revenue in the period in which they are earned.
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Investment property

Investment property is property held to earn rentals or for
capital appreciation or both. It also includes property under
construction for future use for the above purposes. Invest-
ment properties are initially recognized at cost, including
transaction costs. Investment properties are subsequently
measured at fair value. Gains and losses arising from chang-
es in fair value are recognized in profit and loss for the peri-
od in which they arise.

An investment property is derecognized upon disposal or
when it is no longer intended to be used permanently and a
future economic benefit from the disposal is no longer ex-
pected. Gains or losses resulting from the disposal are de-
termined as the difference between the net realizable value
and the carrying amount of the asset and is recognized in
the consolidated statement of profit and loss in the period
of the disposal.

Impairment of non-financial assets

The Group assesses at each reporting date whether there is
an indication that an asset may be impaired. If any indication
exists, or when annual impairment testing for an asset is
required, the Group estimates the asset's recoverable
amount. An asset’s recoverable amount is the higher of an
asset’s or cash-generating unit's (CGU) fair value less costs
of disposal and its value in use. The recoverable amount is
determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those
from other assets or groups of assets. When the carrying
amount of an asset or CGU exceeds its recoverable amount,
the asset is considered impaired and is written down to its
recoverable amount.

In assessing value in use, the estimated future cash flows
are discounted to their present value using an after-tax dis-
count rate that reflects current market assessments of the
time value of money. In determining fair value less costs of
disposal, recent market transactions are taken into account.
If no such transactions can be identified, an appropriate val-
uation model is used. These calculations are corroborated
by valuation multiples, quoted share prices for publicly trad-
ed companies or other available fair value indicators.

The Group bases its impairment calculation on detailed
budgets and forecast calculations, which are prepared sep-
arately for each of the Group’s CGUs to which the individual
assets are allocated. These budgets and forecast calcula-
tions mostly cover a period of five years. A long-term growth
rate is calculated and applied to project future cash flows
after the fifth year. To assess impairment of the stores, de-
tailed budgets and forecast calculations were prepared for
the contractually agreed lease terms.

Impairment losses are recognized in the expense category
“Depreciation, amortization and impairment” in the state-
ment of profit and loss.

For assets excluding goodwill, an assessment is made at
each reporting date to determine whether there is an indica-
tion that previously recognized impairment losses no longer
exist or have decreased. If such indication exists, the Group
estimates the asset’s or CGU’s recoverable amount. A pre-
viously recognized impairment loss is reversed only if there
has been a change in the assumptions used to determine
the asset’s recoverable amount since the last impairment
loss was recognized. The reversal is limited so that the car-
rying amount of the asset does not exceed its recoverable
amount, nor exceed the carrying amount that would have
been determined, net of depreciation, had no impairment
loss been recognized for the asset in prior years. The rever-
sal is recognized in profit and loss.
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Goodwill is tested for impairment once a year as of Decem-
ber 31. A test is also performed if circumstances indicate

that the value may be impaired.

Impairment losses relating to goodwill may not be reversed

in future periods.

Inventories

Inventories are measured at the lower of cost or net realiza-
ble value on the reporting date. Net realizable value is the
estimated selling price less the estimated costs to make the
sale. The cost of items of inventory is determined using the
first-in, first-out (FIFO) method.

Inventories comprise merchandise, raw materials, consum-

ables and supplies.

Adequate write-downs to the net realizable value provide for
valuation risks resulting from slow-moving stock and/or re-
duced usability. Write-downs of inventories are reversed if

the reasons for the write-down no longer exist.

Financial assets
The Group’s financial assets mainly comprise cash and cash
equivalents, trade receivables and other financial assets.

Initial recognition
A financial instrument is any contract that gives rise to a fi-
nancial asset of one entity and a financial liability or equity

instrument of another entity.

Financial assets are classified, at initial recognition, as sub-
sequently measured at amortized cost, fair value through
other comprehensive income (OCI) and fair value through

profit and loss.
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The category financial assets measured at amortized cost
(debt instruments) includes trade receivables, receivables
from sales by invoice and direct debit and other financial
assets initially recognized at fair value.

Financial assets with cash flows that are not solely payments
of principal and interest are classified at fair value through
profit and loss, irrespective of the business model, and ac-
cordingly valued purchases or sales of financial assets that
require delivery of assets within a time frame established by
regulation or convention in the market place (regular way
trades) are recognized on the trade date, i.e., the date that
the Group commits to purchase or sell the asset.

Trade receivables are recognized at the transaction price
determined under IFRS 15.

Losses arising from the impairment of financial assets are
recorded in the statement of profit and loss under other op-
erating expenses in separate accounts.

There are no other risks arising from late payment or chang-
es in the exchange rate.

Subsequent measurement
For purposes of subsequent measurement, financial assets
are classified in four categories:

+  Financial assets at amortized cost (debt instruments);

+ Financial assets at fair value through other comprehen-
sive income with recycling of cumulative gains and loss-
es (debt instruments);

+ Financial assets designated at fair value through other
comprehensive income with no recycling of cumulative
gains and losses upon derecognition (equity instru-
ments);

+ Financial assets at fair value through profit and loss.

The financial assets at amortized cost (debt instruments)
category is the category most relevant to the consolidated
financial statements.

The Group measures financial assets at amortized cost if
both of the following conditions are met:

+ Thefinancial asset is held within a business model with
the objective to hold financial assets in order to collect
contractual cash flows.

+  The contractual terms of the financial asset give rise on
specified dates to cash flows that are solely payments
of principal and interest on the principal amount out-
standing.

Assets at amortized cost (debt instruments) are subsequent-

ly measured using the effective interest method and are
subject to impairment.
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The Group uses the new impairment model for financial as-
sets measured at amortized cost introduced by IFRS 9. Mis-
ter Spex uses the simplified approach to assess credit risk
and calculates the expected credit losses (ECL) using a loss
allowance equal to the amount of the lifetime expected cred-
it losses, regardless of the timing of the default. Refer to note
(9) for more information.

Financial assets at fair value through profit and loss are car-
ried in the statement of financial position at fair value with
net changes in fair value recognized in the statement of
profit and loss.

A financial asset is generally derecognized when the con-
tractual rights to receive the cash flows from the financial
asset expire.

Financial liabilities

Initial recognition

Allfinancial liabilities are recognized initially at fair value, net
of directly attributable transaction costs.

The Group'’s financial liabilities include trade payables, other
financial liabilities and liabilities to banks including bank
overdrafts.

Subsequent measurement
The subsequent measurement of financial liabilities depends
on their classification.

Trade payables, liabilities to banks and other financial liabil-
ities are classified in the category at amortized cost.

After initial recognition, interest-bearing liabilities to banks
are subsequently measured at amortized cost using the EIR
method. Gains and losses are recognized in profit and loss
when the liabilities are derecognized as well as through the
EIR amortization process.
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Amortized cost is calculated by taking into account any dis-
count or premium on acquisition and fees or costs that are
an integral part of the EIR. The EIR amortization is included
as finance costs in the statement of profit and loss. Refer to
note (15) for more information.

Afinancial liability is derecognized when the obligation under
the liability is discharged or canceled or expires.

Provisions

Provisions are non-financial liabilities of uncertain timing or
amount. They are recognized in accordance with IAS 37
when the Group has a present legal or constructive obligation
as a result of a past event, it is probable that an outflow of
resources embodying economic benefits will be required to
settle the obligation and a reliable estimate can be made of
the amount of the obligation.

The amount of the provision is the best estimate taking all
identifiable risks from the obligation into account. The set-
tlement value that is the most probable is used. Provisions
with a term of more than one year were discounted to the
reporting date.

Warranty provision

The Group provides warranties for general repairs of defects
that existed at the time of sale, as required by law. Provisions
related to these assurance-type warranties are recognized
when the product is sold or the service is provided to the
customer. Initial recognition is based on historical experi-
ence. Theinitial estimate of warranty-related costs is revised
annually.

Share-based payments
In the Mister Spex Group, employees receive share-based
payments in the form of equity instruments.

The payments granted to executive staff and employees are
recognized as an expense, on the one hand, and as a contri-
bution to capital reserves in the amount of the fair value, on
the other. Expenses are recognized and amounts are allo-
cated to the capital reserves over the contractually agreed
vesting period. The fair value of the options issued is calcu-
lated at the grant date.

The cost of equity-settled transactions is recognized, togeth-
er with a corresponding increase in capital reserves in equi-
ty, over the period in which the performance and/or service
conditions are fulfilled (so called vesting period). The cumu-
lative expense recognized for equity-settled transactions at
each reporting date until the vesting date reflects the extent
to which the vesting period has expired and the Group'’s best
estimate of the number of equity instruments that will ulti-
mately vest. The expense or credit in profit and loss for rep-
resents the movement in cumulative expense recognized as
at the beginning and end of that period.

No expense is recognized for awards that do not vest be-
cause a service condition was not observed. No expense is
recognized for awards that do not ultimately vest, except for
equity-settled transactions for which vesting is conditional
upon a market or non-vesting condition. These are treated
as vesting irrespective of whether or not the market or
non-vesting condition is satisfied, provided that all other
performance and/or service conditions are satisfied.

When the terms of an equity-settled transaction award are
modified, the minimum expense recognized is the expense
as if the original terms of the award had been met. Mister
Spex also records the increase in the fair value of the prom-
ised equity instruments as a result of a modification.
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When an equity-settled award is canceled, it is treated as if
it vested on the date of cancellation, and any expense not yet
recognized for the award is recognized immediately. How-
ever, if a new award is substituted for the canceled award,
and designated as a replacement award on the date that it
is granted, the canceled and new awards are treated as if
they were a modification of the original award, as described
inthe previous paragraph. All cancellations of equity-settled
transaction awards are treated equally.

Refer to note (14) for more information.

Earnings per share

Basic earnings per share are calculated by dividing the share
in profit and loss for the period attributable to the sharehold-
ers of Mister Spex SE by the weighted average number of
shares outstanding. New share issues during a period are
considered on a pro rata basis for the period during which
they are outstanding.

Segment reporting

The segment reporting of the Mister Spex Group is based on
its internal organizational and reporting structure using the
management approach.
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IV. Significant accounting estimates and
judgments in applying accounting
policies

The preparation of financial statements in accordance with
IFRSs requires management to make assumptions and es-
timates which impact the reported amounts as well as the
related disclosures. In preparing the consolidated financial
statements as of December 31, 2024, management as-
sessed the ongoing war in Ukraine, the continued high infla-
tion rate compared to the long-term trend and the subdued
global economic growth and its impact on the Group's as-
sets, liabilities, financial position and financial performance
as well as the significant assumptions and estimates.

The Russian war against Ukraine with its political and eco-
nomic implications, cost inflation and the overall economic
development could still lead to a slight decrease in demand
for consumer goods, according to management estimates.
The change in customer demand could also resultin a slight
slump in revenue. All estimates and assumptions are re-
viewed on an ongoing basis. The future development and
the impact on business development are still subject to a fair
amount of uncertainty at present due to the volatility of eco-
nomic growth (in addition, see the detailed discussion of the
market environment and industry development in the “Eco-
nomic report” section of the management report). With re-
gard to judgments, changes in estimates and valuation un-
certainties, the Group endeavored to factor in the current
market situation with its uncertainties and other conditions
to the best of its knowledge and belief at the time the finan-
cial statements were prepared.

Significant estimates and assumptions are made particular-
ly with regard to the following matters:

Share-based payments

The Group measures the cost of equity-settled transactions
with executives and employees by reference to the fair value
of the equity instruments at the date at which they are grant-
ed. Estimating fair value for share-based payment transac-
tions requires determination of the most appropriate valua-
tion model, which depends on the terms and conditions of
the grant. This estimate also requires determination of the
most appropriate inputs to the valuation model including the
expected life of the share option, volatility and dividend yield
and making assumptions about them.

The assumptions and models used for estimating fair value
for share-based payment transactions are disclosed in note
(14).

Impairment tests

Regardless of whether there is any indication of impairment,
goodwill and intangible assets under development are test-
ed for impairment in accordance with IAS 36 on an annual
basis at the level of the cash-generating unit to which the
asset belongs. If there are indications of impairment, the
impairment test is extended to include other assets that also
might be affected. The impairment test is based on the future
net cash flows generated for individual assets or in groups
of assets combined into cash-generating units. Impairment
exists when the carrying value of an asset or cash-generat-
ing unit exceeds its recoverable amount, which is the higher
of its fair value less costs of disposal and its value in use. A
discounted cash flow method is used to calculate the value
in use, with the inputs classified as level 3 of the fair value
hierarchy. The recoverable amount is sensitive to the dis-
count rate used for the discounted cash flow method as well
as the expected future cashinflows and the growth rate used
for extrapolation purposes.

See note (8) of the notes to the consolidated financial state-
ments on impairment tests for further details.
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Leases

The Group determines the lease term as the non-cancelable
term of the lease, together with any periods covered by an
option to extend the lease if it is reasonably certain to be
exercised, or any periods covered by an option to terminate
the lease, if it is reasonably certain not to be exercised.

The Group uses its incremental borrowing rate to measure
lease liabilities, which is estimated using observable inputs
when available. In addition, the Group is required to make
certain entity-specific estimates.

There have been no changes in accounting methods or ac-
counting-related estimates.

Climate action and sustainability

Climate protection and a focus on sustainability are impor-
tant to us. To this end, we are driving many initiatives, large
and small, to reduce our negative impact on the environment
and people, and to transform it into a positive one. At the end
of 2023, we designed our ecommerce boxes and subcon-
tracted a new supplier. The new packaging has been in use
since January 2024. The focus is on sustainability and the
“unboxing” customer experience. Our cardboard boxes are
made from a high percentage of recycled materials and are
FSC-certified. This means that the paper products we use
for our packaging come from responsibly managed forests
and are 100% recyclable. Our home trial boxes with glasses
that can be tried on at home can be reused for returns, as
they have a second adhesive tape and do not require any
additional packaging tape. To protect our glasses from dam-
age in the package during transport, we have launched a
700% recyclable filling paper that we use to fill the boxes and
protect the contents of the boxes.

Overall, there were no material effects on the consolidated
financial statements.
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V. Amendments and new accounting
pronouncements

As of January 1, 2024, the Group applied all standards and
amendments for the first time that became effective as of
that date. However, these do not have a significant impact
on the consolidated financial statements:

Amendments to IAS 1: Classification of Liabilities as
Current or Non-Current and Non-current Liabilities with
Covenants

Amendments to IFRS 16: Lease Liability in a Sale-and-
Leaseback Transaction

Amendments to IAS 7 and IFRS 7: Supplier Finance

Arrangements

New accounting pronouncements that have not yet
been applied

The Mister Spex Group does not plan early application of the
following standards and interpretations that will only become
effective in future financial years. The Group does not expect
their application to have a material impact on its consolidat-
ed financial statements.

First-time application: reporting periods beginning on or
after January 1, 2025

Amendments to IAS 21: Lack of Exchangeability of a
Currency

New requirements

The following standards have not yet been endorsed by the
EU. These standards have not yet applied been applied and,
apart from IFRS 18, are not to be expected to have any sig-
nificant impact on the consolidated financial statements.
The Group is currently assessing the impact of IFRS 18:

First-time application: reporting periods beginning on or
after January 1, 2026

Amendments to IFRS 9 and IFRS 7: Classification and
Valuation of Financial Instruments

Annual Improvements to IFRS — Volume 11

Amendments to IFRS 9 and IFRS 7: Contracts with Links

to Nature-Dependent Electricity

First-time application: reporting periods beginning on or
after January 1, 2027

IFRS 18: Presentation and Disclosure in Financial
Statements

IFRS 19: Subsidiaries without Public Accountability:
Disclosures

Amendments to IFRS 10 and IAS 28: Sale or Contribution of

Assets between an Investor and its Associate or Joint

Venture. The date of application has not yet been decided.
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VI. Operating segments

For corporate management purposes, the Mister Spex
Group is organized according to geographic regions and
comprises the two reportable segments pursuant to IFRS 8
presented below:

Reportable
Segments Divisions
Germany Purchase and sale of prescription glasses, sunglasses and contact lenses via the

German web shops and stores in Germany

International

Purchase and sale of prescription glasses, sunglasses and contact lenses via the
international web shops in Austria, Finland, France, Italy, the Netherlands, Norway,
Spain, Sweden, Switzerland and the UK as well as stores in Austria, Sweden and
Switzerland

S MISTER SPEX

The breakdown by geographical area is based on the size of
the sales volume because Germany represents the core
market and International represents the comparison market.

In 2024, the two Co-CEOs were initially the chief operating
decision makers (CODM), and from August they were joined
by another CEO. They separately monitored the operating
results of the segments to decide on the allocation of re-
sources and assess performance.

Intersegment pricing is determined on an arm's length basis.

Information on the two reportable segments is presented
below. The adjusted segment earnings before interest, taxes,
depreciation and amortization (adjusted EBITDA) are used
to measure performance because the management board
believes that this information is the most relevant in evalu-
ating the results of the respective segments relative to other
entities that operate in the same industries. EBITDA is ad-
justed for expenses for share-based payments pursuant to
IFRS 2, transformation costs and one-time effects that are
not part of ordinary business.

Company Combined management report Remuneration report

In financial year 2024, impairment losses of kEUR 19,871
and KEUR 9,343, respectively, were charged on assets in the
Germany and International segments. For additional infor-
mation, see note (8) and (16).

Revenue development by segment
The "Reconciliation” column shows the consolidation entries
between the segments subject to reporting.

Consolidated financial statements

Service

2024 in €k Germany International Reconciliation Total
External revenue 169,047 47,705 216,752
Intersegment revenue 575 2,340 -2,915 0
Segment revenue 169,623 50,045 -2,915 216,752
Adjusted EBITDA -1,504 -4,297 -5,801
Reconciliation of the adjusted EBITDA to EBIT
(1 Jan to 31 Dec)
In€k 2024 2023 Change
|. Revenue
Revenue of the reportable segments 219,668 231,112 -5%
Elimination of intersegment revenue -2915 -7,582 -62%
Consolidated revenue 216,752 223,530 -3%
1. Adjusted EBITDA
Adjusted EBITDA of the reportable segments -5,801 900 >-100%
Adjustments - of which: -18,924 -5,593 >100%
Effects from the application of IFRS 2 -907 -2,215 -59%
Transformation costs -14,611 -2,950 >100%
Other one-time effects -3,405 -428 >100%
Finance income and costs -625 -421 49%
Depreciation, amortization and impairment and reversals
of impairment -60,440 -43,026 40%
Earnings before income taxes -85,790 -48,141 78%
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The adjustments in the amount of kEUR 18,924 for 2024
mainly comprise the expenses of KEUR 13,113 for the trans-
formation program “SpexFocus” launched in August 2024
and kEUR 1,498 (prior year: KEUR 2,950) for the efficiency
program “Lean for Leverage”, which was terminated in 2024,
as well as KEUR 3,405 (prior year: KEUR 428) for other one-
time effects.

The costs for the transformation and restructuring program
“SpexFocus” mainly comprise expenses incurred in relation
with store closures of KEUR 5,047, employee severance and
redundancy payments of kEUR 3,824 and expenses for ad-
justing the product range strategy of kKEUR 3,.353. Other
one-time effects include, among others, non-recurring con-
sulting services for transactions that are not part of the nor-
mal course of business, e.g. expenses related to the annual
meeting and the extraordinary annual general meeting in the
amount of KEUR 902.

The adjustments for 2024 also include expenses of KEUR
907 in relation to IFRS 2.
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The financial information for the segments is broken down
in the regions Germany and international as follows:

(1 Janto 31 Dec)

In €k Germany International Total
2024 2023 2024 2023 2024 2023
EBITDA -12,891 141 -11,833 -4,834 -24,724 -4,693
Revenue 169,047 168,556 47,705 54,974 216,752 223,530
Cost of materials -81,233 -78,840 -27,503 -31,533 -108,736  -110,373
Personnel expenses -50,857 -43,663 -11,453 -18,307 -62,310 -61,970
Of which adjusted 3,745 3,418 1,526 1115 5,270 4,533
Other operating expenses -53,405 -50,688 -21,586 -11,525 -74,991 -62,213
Of which adjusted 7,642 782 6,011 278 13,653 1,060
Total adjustments 11,387 4,200 7,537 1,393 18,924 5,593
Adjusted EBITDA -1,504 4,341 -4,297 -3,442 -5,801 900

Adjusted EBITDA came to a total of kEUR -5,801 in financial
year 2024 (prior year: KEUR 900) and was therefore down by
kEUR 6.707 compared to the same period of the prior year.

In 2024, personal expenses increased by 1% compared to
the previous year. The implementation of the transformation
and restructuring program “SpexFocus” led to an increase
in personnel expenses in the second half of the year due to
severance pay agreements. The increase in personnel ex-
penses affects both segments equally, as the costs for the
transformation and restructuring program are allocated to
both segments on a proportionate basis.

The other operating expenses increased by 21% year-on-
year, which was mainly due to the expenses in connection
with the transformation and restructuring program “Spex-
Focus", which mainly included expenses incurred in relation
to the adjustment of the assortment strategy and the store
closures, the latter relating to the International segment. At
the same time, marketing expenditure decreased by 6%.

EBITDA came to KEUR -24,724, which was below the level in
the prior year of KEUR -4,693. The main reasons for this were
the effects from the transformation and restructuring pro-
gram “SpexFocus”, higher expenses and a decrease in sales
due to the discontinuation of discounts.
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The following table shows Mister Spex Group'’s external rev-
enue by product type, with segment revenue based on the
geographical location of customers:

VII. Notes to the consolidated statement
of comprehensive income

1. Revenue

Revenue comprises sales of merchandise, marketing servic-

Rights to the surrender of goods from anticipated returns by
customers in the amount of KEUR 807 (prior year: KEUR 783)
and refund liabilities of KEUR 2,187 (prior year: KEUR 1,974)
are presented as separate items in the statement of financial
position.

In €k Germany International Total es provided and other services related to the core business.
2. Personnel expenses
2024 2023 2024 2023 2024 2023 . .
The Group's revenue by geographical segment and by prod- Personnel expenses for the financial year break down as
Revenue uct category and services is presented in the section on  follows:
Prescription glasses 78,188 77171 11,671 12,943 89,859 90,114 operating segments.
Sunglasses 48,739 48,721 16,195 18,770 64,933 67,491
Contact lenses 38786 38,807 19117 22493 57903 61,300 Revenue from product sales amounted to KEUR 212,695 in In €k 2024 2023
the financial year (prior year: kKEUR 218,905). Revenue from !
Total products 165712 164,699 46,982 54,206 212,695 218,905 neaty (priory . _ ) Wages and salaries 53,252 52,837
— — marketing and other services provided amounted to kKEUR Social security costs 9058 9132
Other services 3,335 3,857 722 768 4,057 4,625 4,057 in 2024 (prior year: KEUR 4,625). ! !
Total 169,047 168,556 47,705 54974 216,752 223,530 Total 62,310 61,970
Assets and liabilities under IFRS 15 Revenue from Contracts ﬂ
The following table shows the Group’s revenue and non-cur- with Customers break down as follows: Social security costs include pension costs in the form of s

S MISTER SPEX

rent assets broken down by the Company’s country of dom-
icile (Germany) and other countries (International). In pre-

contributions to statutory pension insurance of KEUR 3,902
(prior year: KEUR 3,909).

senting the geographic information, segment assets are In€k 2024 2023

based on the location of the assets. Right of return assets 807 783 The increase in personnel expenses is due to higher sever-
Refund lability 2187 1974 ance payments compared to the prior year.

2024 2023 Provisions for warranties % 1.006 Furthermore, the personnel expenses include share-based

Contract liabilities 2,456 1,821 payments in accordance with IFRS 2 totaling KEUR 1,337,

Non-current assets which are described in section 14.

Germany 43,603 89,012 Contract liabilities of kKEUR 2,456 (prior year: KEUR 1,821)

International 12,298 29,041 arising from prepayments received are generally realized

Total 55902 118.053 (settled) within a few weeks after the reporting date by de-

Non-current assets exclude financial instruments, deferred
tax assets and employee benefit assets.

Revenue from transactions with a single customer never
exceeded 10% of the Group's total revenue generated in
financial years 2024 or 2023.

livery of the products to customers. The prior-year amount
was realized in full in financial year 2024. As the contract li-
abilities relate to prepayments received from customers, the
balances of this item vary and depend on the invoiced orders
at the end of the year.
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3. Other operating income and expenses

The changes in other operating income for the financial year
of KEUR 150 to kEUR 1,357 (prior year: KEUR 1,507) are due
to the reimbursements in connection with the international
store closures in Sweden and operating costs of KEUR 461
(prior year: EUR 0) as well as to the countervailing effect of
a decline in out-of-period income of KEUR 74 (prior year:
kEUR 609).

Other operating expenses for the financial year break down

as follows:

In €k 2024 2023
Marketing costs 23,440 24,877
Freight and fulfillment costs 14,537 15,189
General business costs 11,068 10,150
Other 10,200 3,939
Legal and consulting fees 9,637 2,710
External services 6,109 5,349
Total 74,991 62,213

The "Other” item under other operating expenses for the fi-
nancial year of KEUR 10,200 (prior year: KEUR 3,939) mainly
comprises expenses from the store closures of kEUR 3,688
(prior year: KEUR 2,592), expenses in relation to the transfor-
mation program “SpexFocus” of KEUR 4,521, insurance and
other fees of KEUR 832 (prior year: KEUR 910) and out-of-pe-
riod expenses of KEUR 212 (prior year: KEUR 393).
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4. Finance income and costs

Finance income for the financial year breaks down as follows:

In€k 2024 2023
Interest income 3,304 3,237
Currency translation 539 661
Total 3,843 3,898

Finance income mainly includes income from overnight and
time deposits in the amount of KEUR 3,010 (prior year: KEUR
3,206) and the air value measurement of foreign currencies
inthe amount of KEUR 265 (prior year: expenses KEUR 195).

Finance costs for the financial year break down as follows:

In €k 2024 2023
Interest and similar expenses 3,544 3,655
Currency translation 924 663
Total 4,468 4,318

Interest and similar expenses also contain interest on lease
liabilities of KEUR 3,184 (prior year: KEUR 2,758). In addition,
the interest expenses from sale and leaseback transactions
of KEUR 163 (prior year: KEUR 177).

5. Income taxes

Income tax income in profit and loss relates to the following

items:

In€k 2024 2023

Current taxes 38 -52

Deferred tax assets and

liabilities -969 -205

Income tax income -931 -256
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The reconciliation of income tax income and the expected

tax income for financial years 2024 and 2023 is as follows:

In €k Deferred tax assets Deferred tax liabilities
31 Dec 2024 31 Dec 2023 31 Dec 2024 31 Dec 2023
Recognized deferred tax assets on tax losses 2024 2023
Intangible assets from internally
Earnings before taxes -85,790 -48,141 generated software /34 0 2,631 6286
Intangible assets from business
Tax rate 27.68% 29.45% combinations 0 0 90 123
Expected tax income calculated at domestic tax rates applicable to Software 0 0 _ _
earnings in the respective countries 23,742 14177
Unrecognized deferred tax assets on tax losses and deductible Furniture, fixtures and office equipment 2292 1,031 _ -
temporary differences -13,438 -10,690 Leases 19,100 22,200 10,881 20,612
Unrecognized deferred tax assets on asset differences - 6,548 0 Other 986 197 - -
Non-deductible business expenses -1,694 -749 Aggregate amount of temporary
Non-deductible impairment losses on goodwill -1,314 -2,581 differences 23113 23,428 13,602 27,021
Utilization of interest carryforward 848 769 Loss carryforwards capitalized 0 2624 _ -
Share-based payment expenses not deductible for tax purposes - 663 Total deferred taxes (before offsetting) 23,113 26,052 13,602 27,021 ﬂ
Other effects 663 5 Offsetting -13,602 -26,052 -13,602 -26,052 ]
Recognized income tax income 031 256 Total deferred taxes (after offsetting) 9,511 - - 969
The average applicable tax rate was 27.7% (prior year: 29.4%) Deferred tax assets are recognized in the amount of the ex-
which was derived from the tax rates in the individual coun- pected future tax benefit. No deferred tax assets were rec-
tries by the relevant pre-tax earnings. ognized on corporate income tax loss carryforwards of
kEUR 192,460 (prior year: KEUR 147,404) and trade tax loss
Deferred tax assets and liabilities carryforwards of kEUR 180,372 (prior year: kKEUR 137,712).
Differences between IFRS and statutory taxation regulations Additionally, there are interest carryforwards of KEUR 3,332
give rise to temporary differences between the carrying (prior year: KEUR 6,140) for which no deferred taxes were
amount of assets and liabilities for financial reporting pur- recognized.
poses and their tax bases. The deferred income taxes result-
ing for the temporary differences are recognized in full in the Tax loss carryforwards for foreign subsidiaries for which no
statement of profit and loss. The deferred taxes recognized deferred taxes were recognized amount to kEUR 23,681
in the statement of financial position for temporary differ- (prior year: kEUR 4,933). The unused losses and interest can
ences and losses and interests carryforwards are detailed be carried forward indefinitely.
below:
No deferred taxes were recognized for deductible temporary
differences of KEUR 31,517 (prior year: KEUR 10,069).
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VIII. Notes to the consolidated statement of
financial position

6. Goodwill and intangible assets

Changes in the carrying amounts of goodwill and intangible

assets are presented below:

Cost
Software

Customer under
In€k Goodwill base Brand Software  development Total
As of 1 Jan 2023 14,987 3,569 221 42,728 7,413 68,918
Additions 0 0 0 338 6,804 7142
Reclassifications 0 0 0 10,925 -10,925 0
Currency effects 0 0 0 0 0 0
As of 1 Dec 2023 14,987 3,569 221 53,992 3,292 76,061
Additions 0 0 0 308 4,480 4,788
Reclassifications 0 0 0 3,555 - 3,555 0 S

) s
Disposals 0 0 0 - 1,590 - 343 -1933
Currency effects 0 0 0 -6 0 -6
As of 31 Dec 2024 14,987 3,569 221 56,258 3,875 78,910
Depreciation and impairment
Software

Customer under
In €k Goodwill base Brand Software  development Total
As of 1 Jan 2023 2,158 3,486 221 28,486 - 34,351
Depreciation
and amortization 0 83 6,720 6,803
Impairment 8,160 0 0 1,040 9,200
Reversals of impairment 0 0 0 -375 -375
As of 1 Dec 2024 10,318 3,569 221 34,832 1,040 49,979
Depreciation
and amortization 0 0 0 10,752 248 11,000
Impairment 4,353 0 0 7952 12,306
Disposals 0 0 0 -1,004 -85 -1,090
Currency effects 0 0 0 -6 -6
As of 31 Dec 2024 14,671 3,569 221 52,525 1,203 72,189
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Net carrying amounts

Software
Customer under
In€k Goodwill base Brand Software  development Total
As of 31 Dec 2023 4,669 - - 19,160 2,252 26,082
As of 31 Dec 2024 316 - - 3,733 2,672 6,721
For further information on the impairment losses of
kEUR 12,306 recognized in financial year 2024 (prior year:
kEUR 7,785), see note (8).
7. Property, plant and equipment
Changes in the carrying amount of property, plant and equip-
ment are presented below:
Cost
]
Furniture, ..‘
Plant and fixtures and Assets under
In€k machinery office equipment construction Total
As of 1 Jan 2023 8,682 28,080 3,371 40,133
Additions 861 3,213 3,390 7,464
Reclassifications 2,362 4,247 -6,609 0
Disposals 0 -307 0 -307
Currency effects 3 30 0 32
As of 31 Dec 2023 11,908 35,263 151 47,322
Additions 191 1,138 269 1,599
Reclassifications 1 303 -304 0
Disposals -89 -5,301 0 -5,390
Currency effects -2 -56 0 -58
As of 31 Dec 2024 12,010 31,347 115 43,473
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Depreciation and impairment
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Furniture,
Plant and fixtures and Assets under
In€k machinery office equipment construction Total
As of 1 Jan 2023 2,794 13,418 0 16,212
Depreciation and amortization 1,115 3,873 0 4,988
Impairment 0 3,415 0 3,415
Disposals 0 -137 0 -137
Currency effects 0 1 0 1
As of 31 Dec 2023 3,908 20,569 0 24,477
Depreciation and amortization 3,440 4,703 0 8143
Impairment 0 1,475 0 1,475
Disposals -43 -3,475 0 -3,518
Currency effects -1 -29 0 -31
As of 31 Dec 2024 7,305 23,242 0 30,547
Nettobuchwerte
Furniture,
Plant and fixtures and Assets under

In€k machinery office equipment construction Total
As of 31 Dec 2023 8,000 14,694 151 22,845
As of 31 Dec 2024 4,706 8,105 115 12,926

No borrowing costs were capitalized in the reporting period.

The year-on-year change in property, plant and equipment
of KEUR 9,919 is mainly due to the 8 international store clo-

sures.

For further information on the impairment losses of
KEUR 1,475 recognized in financial year 2024 (prior year:
kEUR 3,415), see note (8).

8. Impairment tests for non-current non-financial
assets

Besides the annual impairment tests of goodwill and soft-
ware under development, Mister Spex tests other non-cur-
rent non-financial assets (such as intangible assets, proper-
ty, plant and equipment as well as right-of-use assets) for
impairment if there are indications that they may be im-
paired. The consistently low market capitalization of Mister
Spex remains such an indication as of December 31, 2024.
As a result of changes in forecast cash flows and in the in-
terest rate due to the current macroeconomic situation, the
recoverable amount of some assets was lower than their
carrying amount.

Mister Spex has identified online business regions grouped
by country as well as the individual retail stores as cash-gen-
erating units.

Goodwill and other non-current non-financial assets are
tested for impairment at the level of cash-generating units
or groups of cash-generating units. They represent the low-
est level within the Company at which goodwill and other
non-current non-financial assets are monitored for internal
management purposes. Testing requires an estimate of the
recoverable amount of the group or the individual cash-gen-
erating unit to which the goodwill or other non-current non-fi-
nancial asset is allocated. The recoverable amount of a
cash-generating unit or group of cash-generating units is
determined based on the value in use or the fair value less
costs of disposal. To estimate the value in use, Mister Spex
must estimate the future cash flows expected to be derived
from the cash-generating units or groups of cash-generating
units and apply an appropriate discount rate to determine
the present value of those cash flows.

The impairment test is based on cash flow projections for
the cash-generating units and estimates concerning the
future market development. The five-year planning period
reflects the medium-term business plan. In the detailed plan-
ning phase, the operating margin of the reporting units is
expected to increase. The underlying budgets reflect the
current performance and management'’s best estimate of
the future development of factors such as market prices and
profit margins. Market assumptions such as economic
trends and market growth take into account external mac-
roeconomic and business-specific sources. Growth is ex-
pected to slow after the end of this phase and a steady state
is assumed for the reporting units, which is the basis for the
calculation of the perpetuity. The fair value less costs to sell
is determined using the discounted cash flow method on the
basis of non-observable input factors (level 3).
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Goodwill

The Mister Spex Group has recognized goodwill of KEUR
316 (prior year: kKEUR 4.669) from two business combina-
tions (Lensit and Tribe). As in the prior year, the online busi-
ness of Lensit with allocated goodwill of KEUR O (prior year:
KEUR 1,795) is a separate cash-generating unit to which
the relevant goodwill is allocated directly. Goodwill from
the acquisition of Tribe GmbH of KEUR 316 (prior year:
kEUR 2,874) was allocated to several cash-generating units
(online business Germany and online business Internation-
al). The remaining portion of the carrying amount of Tribe
GmbH'’s goodwill was allocated to the cash-generating unit
online business International in the Germany reportable
segment International. The impairment loss recognized on
goodwill of Tribe of KEUR 2,558 in the financial year 2024
was allocated to the cash-generating unit online business
Germany (kEUR 2,239) in the Germany segment and in the
amount of KEUR 319 to the cash-generating unit online
business International in the International segment. In the
financial year 2024, an impairment loss of KEUR 1,794 (pri-
or year: KEUR 3,464) was recognized in “Depreciation,
amortization and impairment” for the goodwill of the Lensit
cash-generating unit, which is part of the International re-
portable segment. The value in use of the cash-generating
unit was estimated at KEUR O(prior year: KEUR 2,011). The
goodwill from the acquisition of Tribe GmbH was impaired
by KEUR 2,558 (prior year: KEUR 0) to kKEUR 316 (prior year:
kEUR 2,558). The values in use of the cash-generating unit
were estimated at kEUR 27,751 (prior year: KEUR 87,616).

The consistently low market capitalization of Mister Spex
remains an indication for the possible impairment as of De-
cember 31, 2024. The results of the impairment tests per-
formed indicate that the lower recoverable amount com-
pared to the carrying amount for individual cash-generating
units, which was allocated to individual assets, is due to
changes in the forecast cash flows and changes in the inter-
est rate as a result of the current overall macroeconomic
situation.

Company Combined management report Remuneration report ~ Consolidated financial statements Service

The following key assumptions were made for all impairment

tests:
After-tax cost of  Growth rate of the
capital (WACC) perpetuity
12.03% 1.33%
Lensit (prior year: 10,79%)  (prior year: 1.33%)
11.07 t0 14.89%
(prior year: 1.33%
Tribe 8.65t013.30%)  (prior year: 1.33%)

In addition to the impairment test, a sensitivity analysis was
performed for all reporting units to test whether changes in
the assumptions above (a one percentage point increase in
WACC, long-term growth rate of 1%, a 10 percentage point
decrease in future cash flows in the detailed planning period)
would cause the units’ carrying amount to exceed their re-
coverable amount.

For the goodwill of Tribe this would result in an additional
impairment loss of EUR 0,00 (1% increase in WACC), of
EUR 0,00 (growth rate of 1%).

Other non-current non-financial assets

As there was an indication of impairment, intangible assets,
property, plant and equipment as well as right-of-use assets
were tested for impairment at the level of all cash-generating
units or groups of cash-generating units.

Intangible assets

Theintangible assets of the Mister Spex Group of KEUR 6,405
(prior year: KEUR 21,412) are allocated to several groups of
cash-generating units as they are mainly assets (such as IT
systems used group-wide) that contribute to future cash
flows of multiple cash-generating units.

Online business

In the online business, intangible assets, property, plant and
equipment, and rights of use for leased assets could be di-
rectly allocated.

The carrying amount (after impairment) of the cash-gener-
ating units breaks down according to groups of assets as

follows:
Thereof
Carrying  Thereof in in the
amount the Germany International
Groups of assets in KEUR segment segment
Intangible assets 5,294 4129 1,165
Property, plant and
equipment 5,820 4,540 1,280
Right-of-use
assets 9,398 7,330 2,068

Inthe financial year 2024, an impairment loss of kEUR 5,861
(prior year: KEUR 0) and kEUR 4,659 (prior year: KEUR 0) was
identified for the cash-generating units online business Ger-
many and online business International, respectively, and
was recognized under “Depreciation, amortization and im-
pairment”, apart from the impairment losses for goodwill as
described above.

The value in use for the cash-generating units was estimat-
ed at KEUR 27,751 (prior year: KEUR 87,616).
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The following key assumptions were made for all impairment

The recoverable amount of the impaired retail stores cash-

9. Financial assets

tests: generating units is MEUR 27.8 (prior year: mEUR 24.6), com-
prising avalue in use of KEUR 24,851 (prior year: KEUR 22,354) Financial assets break down into current and non-current
and a fair value less costs of disposal of KEUR 2,915 (prior assets as follows:
year: KEUR 2,286).
14.10% 1.33%
Online Spain (prior year: 13.30%)  (prior year: 1,33%)
12 6% 133% To estimate the value in use, the expected future cash flows In€k 31 Dec 2024 31 Dec 2023
. (] . ]
Online France (prior year: 11.74%)  (prior year: 1,33%) were estimated for each cash-generating unitand discount- N on-current financial assets 4577 4620
% % ed over the term of the lease for each retail store. The dis- . .
Online Lensit ' _1102'20339/ ) ) 11333?:// ) ) Current financial assets 2,505 3,187
nfiné Lensl (prior year:10.23%)  (prior year: 1,33%) count factor used for the retail stores in Germany was the
Online ) 12.01% 1.33% after-tax cost of capital of 12% (prior year: 10.95%). Total 7,082 7,807
Netherlands (prior year:11.02%)  (prior year: 1,33%)
Online Great 12.80% 1.33% The fair val fth inth h N f ial . ivables f
Britain (prior year12.24%)  (prior year: 1,33%) e fair value measurement of the assets in the cash-gen- on-current financial assets comprise receivables from rent
Online Nordic 12.04% 133% erating units was classified as Level 3 of the fair value hier- deposits and collateral pledged of kEUR 4,577 (prior year:
Eyewear (prior year: 10.23%)  (prior year: 1,33%) archy (IFRS 13). For the right-of-use assets, the rent observ- kEUR 4,620). Non-current receivables from rent deposits and
able at the reporting date was used, among other inputs, to collateral pledged are recognized at their respective carrying
Retail stores (stores) determine the fair value. For property, plant and equipment amounts, since they bear interest at market interest rates. ﬂ
Intangible assets, property, plant and equipment as well as (comprising store fittings and other equipment, furniture and s

right-of-use assets were allocated directly to the retail stores

The carrying amount (after impairment) of the cash-gener-
ating units breaks down according to groups of assets as

fixtures), the resale value customary in the market was used
to determine the fair value. The fair value measurement for
the right-of-use assets was based on the discounted cash
flow method. The discount factor used for the retail stores

Current financial assets mainly comprise trade receivables
of KEUR 1,188 (prior year: KEUR 2,213), other financial assets
of KEUR 947 (prior year: KEUR 492) and receivables from
sales by invoice and direct debit of kEUR 365 (prior year:

follows: in Germany was the after-tax cost of capital of 12% (prior KEUR 476).
year: 10.95%).
- Other financial assets essentially arise from loan receivables

Carrying  thereofin thereofinthe , o , .

amount the Germany International The planning period is based on the term of the respective of KEUR 521 (prior year: KEUR 221).
Groups of assets in KEUR segment segment agreed lease for the retail stores.
Intangible assets 1111 1111 0,00 Trade receivables are generally on terms of 30 to 90 days
Property, plant and and are non-interest bearing.
equipment 7,106 7,106 0,00
Right-of-use All significant financial assets are classified and measured
assets 26,857 26,857 0,00

Inthe financial year 2024, an impairment loss of KEUR 2,653
(prior year: KEUR 7,706) was determined for the retail stores
cash-generating units and recognized in “Depreciation,
amortization and impairment”. The impairment loss is at-
tributable to the reporting segment Germany (prior year:
Germany: KEUR 6,593, International: KEUR 1,113).

at amortized cost in accordance with IFRS 9. The carrying
amounts of the financial assets are the same as their fair
values.
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As the Group has not experienced any historical default
events in relation to its current and non-current financial
assets and, in light of the good credit quality of its debtors,
it does not expect any significant losses, it did not recognize
any expected credit losses in the financial year. In addition,
the majority of orders are placed using credit card and pre-
payment methods, with a credit rating check and receipt of
funds prior to the shipment of goods.

10. Inventories

Inventories comprise the following:

In €k 31 Dec 2024 31 Dec 2023
Raw materials, consumables

and supplies 1,549 1,201
Merchandise 26,700 31,296
Inventories 28,249 32,498

Write-downs of inventories amounted to KEUR 3,310 in the
reporting period (prior year: KEUR 142) and reflect the esti-
mated inventories at risk at year-end. The increase is due to
the new “SpexFocus” program, which, among others, led to
areduction in the stock value due to the adjustments of the
assortment strategy.

Cost of inventories included as an expense under cost of
materials amounts to KEUR 108,736 (prior year: KEUR
110,373).

11. Other non-financial assets
As of December 31, 2024, other non-financial assets
amounted to kEUR 7,097 (prior year: KEUR 9,790).

In the financial year, they comprised other receivables
(KEUR 3,495; prior year: KEUR 7,045), prepayments
(KEUR 2,056; prior year: KEUR 2,487) and VAT receivables
(KEUR 89; prior year: KEUR 259).

Company Combined management report Remuneration report ~ Consolidated financial statements Service

The decrease in other receivables is mainly due to lower
annual refunds from suppliers as a result of the adjustment
of the assortment strategy.

All other non-financial assets are classified as current.

12. Cash and cash equivalents

Cash and cash equivalents mainly comprise cash on hand,
cash at banks and short-term highly liquid deposits with a
maturity of a maximum of three months that are readily con-
vertible to a known amount of cash and subject to an insig-
nificant risk of changes in value. Cash and cash equivalents
are not subject to any restraints on disposal.

13. Equity

Subscribed capital:

In the financial year 2024, several capital increases took
place in connection with the exercise of options.

Capital stock is divided into 35,048,001 no-par value shares
(prior year: 35,048,001 non-par value shares — shares with-
out a nominal amount). The shares have been issued and
paid in in full. All shares entail the same rights and obliga-
tions. Each share entitles the holder to one vote at the Annu-
al General Meeting and determines the holder’s share of the
Company'’s profit after tax.

Capital reserves:

Capital reserves amount to KEUR 330,858 (prior year: KEUR
329,951). Capital reserves rose by KEUR 907 (prior year:
KEUR 2,283) as a result of the addition from share-based
payment transactions pursuant to IFRS 2 in the financial year
2024.

Authorized capital:

As of the reporting date December 31,2024, authorized cap-
italamounted to EUR 12,500,115 (prior year: EUR 12,594,809).
The authorized capital also serves to create equity in con-
nection with the employees’ share-based payments.

Other reserves:
Other reserves solely includes gains or losses from curren-
cy translation.

Treasury shares:

The amount of treasury shares changed by kEUR 107 from
kEUR 973 to KEUR 872 due to the exercise of options under
the current stock option program (ESOP).

Dividend restriction:

As of the reporting date, the total amount not distributable
pursuant to Sec. 268 (8) HGB came to kEUR 11,390 (prior
year: KEUR 15,992).

14. Share-based payments

ESOP I to IV

The Group has set up four stock option plans (ESOP | to IV)
which give eligible employees the option of investing direct-
ly or indirectly in the Company’s equity instruments. The
share-based payment awards granted by the Mister Spex
Group are equity-settled plans. Due to the change in legal
form, the Company harmonized the four stock option plans.
Separate amendment agreements for all existing stock op-
tion agreements were concluded. The harmonization did not
have any material impact on the measurement of the indi-
vidual stock option plans. As part of the harmonization, the
adjusted option plans provide for a cash settlement at the
discretion of Mister Spex in addition to the previous settle-
ment through equity instruments. Each option confers the
right to acquire one ordinary share of the Company'’s capital
stock for a price of EUR 1.00. The vesting of option rights
under each amendment agreement may be subject to dif-
ferent provisions in individual cases.

Inthe reporting period, total personnel expenses of kKEUR 43
(prior year: KEUR 87) were recognized in this connection. The
settlement was made exclusively through equity instru-
ments.
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The vesting period for the equity-settled share-based pay-
ment awards is usually 48 months. The first tranche vests
after 12 months, while the remaining tranches vest on a
monthly basis in equal amounts over the residual vesting
period. The share-based payment awards become exercis-
able after a certain period of time, when an exit event occurs
or the participant leaves.

The parameters used in the valuation were determined as
follows: The share price used was derived from the financing
rounds performed close to the issue date and a sale of
shares. The expected volatility is based on the development
of the share price volatility of comparable companies (peer
group) over the expected term of the option in each case.
The maturity-matched risk-free interest rate was calculated
using the Svensson method.

45,638 options were exercised during the 2024 reporting
period (2023: 122,892). The exercise was in return for the
issue of treasury shares. The weighted average share value
at the date of exercise of an option exercised during the 2024
reporting period amounted to EUR 2.78.

ESOP |
The payment awards granted by Mister Spex SE in Germany
under Employee Stock Option

Program | (ESOP |) were granted at different times between
2012 and 2015.
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The number of outstanding options developed as follows in
the reporting period:

Weighted average exercise price

Heads (in€)

Options outstanding on 1 Jan 2023 356,491 1.92
Options granted during the period - -
Options forfeited during the period - -
Options exercised during the period 122,892 1.00
Options forfeited during the period - -
Options outstanding on 31 Dec 2023 233,599 2.40
Options exercisable on 31 Dec 2023 233,599 2.40
Options outstanding on 1 Jan 2024 233,599 1.92
Options granted during the period - -
Options forfeited during the period - -
Options exercised during the period 45,638 1.00
Options forfeited during the period - -
Options outstanding on 31 Dec 2024 187,961 2.74
Options exercisable on Dec. 31,2024 187,961 2.74

The range of exercise prices for options issued and outstand-
ing under ESOP | as of the reporting date was EUR 1.00 to
EUR 3.86 (prior year: EUR 1.00 to EUR 3.86); of which 65,471
outstanding options (prior year: 111,379 outstanding op-
tions) have an exercise price of EUR 1.00 and 122,220 out-
standing options (prior year: 122,220 outstanding options)
have an exercise price of EUR 3.68. Considering the harmo-
nization of ESOP | in 2021, the beneficiaries may exercise
vested options up to a maximum of four years after the IPO.

The weighted average fair value of an option granted in fi-
nancial year 2015 is EUR 4.57. The fair value of the option
rights consists of the intrinsic value and the time value. The
weighted average remaining contractual life for the stock
options outstanding as of December 31,2024 was 0.5 years
(prior year: 1.5 years).
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The Black-Scholes model was used to determine the fair

values of the option rights. The inputs used to calculate the

Company Combined management report Remuneration report ~ Consolidated financial statements Service

Weighted average exercise price

options granted are summarized in the following overview: Heads (in€)
Options outstanding on 1 Jan 2023 518.622 3.71
Weighted average share value (EUR) €3.62 Options granted during the period - -
Weighted average exercise price Options forfeited during the period - -
(EUR) €1.89 Options exercised during the period 25.000 3.71
Expected volatility (%) 14.73% t0 38.68% Options forfeited during the period _ _
Expected option term (years) 24710531 Options outstanding on 31 Dec 2023 493.622 3.71
Expected dividends (%) 0% Options exercisable on 31 Dec 2023 493.622 3.71
Maturity-matched risk-free interest . .
rate (%) ~0.28% 10 1.33% Options outstanding on 1 Jan 2024 493.622 3.71
Options granted during the period - -
ESOP II Options forfeited during the period - -
Employee Stock Option Program Il (ESOP II) was introduced Options exercised during the period B _
by Mister Spex SE in October 2015. The vesting conditions ) ) ) )
Options forfeited during the period - -
are the same as under ESOP .
Options outstanding on 31 Dec 2024 493.622 3.71
Options exercisable on 31 Dec 2024 493.622 3.71

The number of outstanding options developed as follows in
the reporting period:

No new options under ESOP Il were issued during the 2024
reporting period. The uniform exercise price for option rights
outstanding under ESOP Il as of the reporting date was EUR
3.71. Considering the harmonization of ESOP Il in 2021, the
beneficiaries may exercise vested options up to a maximum
of four years after the IPO.

The weighted average fair value of a new option granted in
financial year 2017 is EUR 4.35. The fair value of the option
rights consists of the intrinsic value and the time value. The
weighted average remaining contractual life for the stock
options outstanding as of December 31,2024 was 0.5 years
(prior year: 1.5 years).

The Black-Scholes model was used to determine the fair
values of the option rights. The inputs used to calculate the
options granted are summarized in the following overview:

Weighted average share value (EUR) €568

Weighted average exercise price

(EUR) €371

Expected volatility (%) 33.47% 10 36.93%

Expected option term (years) 1.85t03.22

Expected dividends (%) 0%

Maturity-matched risk-free interest

rate (%) -0.90% - -0.22%
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ESOP 11l

Employee Stock Option Program 11l (ESOP 111) is the name of
the employee stock option program launched in November
2017. The vesting conditions are the same as under ESOP |

and Il

The number of outstanding options developed as follows in

the reporting period:

Company

Combined management report

Weighted average exercise price
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No new options under ESOP Il were issued during the 2024
reporting period. The uniform exercise price for option rights
outstanding under ESOP Ill as of the reporting date was EUR
9.07. Considering the harmonization of ESOP 11l in 2021, the
beneficiaries may exercise vested options up to a maximum
of four years after the IPO.

The weighted average fair value of a new option granted in
financial year 2018 is EUR 1.14. The fair value of the option
rights consists of the intrinsic value and the time value. The
weighted average remaining contractual life for the stock

Heads (in€)
options outstanding as of December 31,2024 was 0.5 years
Options outstanding on 1 Jan 2023 248,802 9.07 (prior year: 1.5 years).
Options granted during the period - -
Options forfeited during the period 11,030 007 The Black-Scholes model was used to determine the fair
) . ) ) values of the option rights. The inputs used to calculate the
Options exercised during the period - - ) o ) )
options granted are summarized in the following overview:
Options forfeited during the period - -
Options outstanding on 31 Dec 2023 237,772 9.07
Options exercisable on 31 Dec 2023 237,772 9.07 Weighted average share value (EUR) €8.84
Weighted average exercise price
Options outstanding on 1 Jan 2024 237,772 9.07 (EUR) €9.07
Options granted during the period - - Expected volatility (%) 28.86% 10 33.60%
Options forfeited during the period - - Expected option term (years) 1.071t02.36
Options exercised during the period - - Expected dividends (%) 0%
Options forfeited during the period - - Maturity-matched risk-free interest
rate (%) -0.79% - -0.59%
Options outstanding on 31 Dec 2024 237,772 9.07
Options exercisable on 31 Dec 2024 237,772 9.07
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ESOP IV

Employee Stock Option Program IV (ESOP 1V) is the name
of the current employee stock option program launched in
January 2019. The vesting conditions are largely the same
as under ESOP II1.

The number of outstanding options developed as follows in
the reporting period:

Company Combined management report

Weighted average exercise price

Heads (in€)

Options outstanding on 1 Jan 2023 1,447,984 7.52
Options granted during the period - -
Options forfeited during the period 23,199 7.52
Options exercised during the period - -
Options forfeited during the period - -
Options outstanding on 31 Dec 2023 1,424,784 7.52
Options exercisable on 31 Dec 2023 1,370,413 7.52
Options outstanding on 1 Jan 2024 1,424,784 7.52
Options granted during the period - -
Options forfeited during the period - -
Options exercised during the period - -
Options forfeited during the period - -
Options outstanding on 31 Dec 2024 1,424,784 7.52
Options exercisable on 31 Dec 2024 1,421,814 7.52

Remuneration report ~ Consolidated financial statements Service

The uniform exercise price for option rights outstanding un-
der ESOP IV as of the reporting date was EUR 7.52. Consid-
ering the harmonization of ESOP IV in 2021, the beneficiaries
may exercise vested options up to a maximum of four years
after the IPO or two years after expiry of the vesting period.
The later of the two aforementioned periods always applies
here.

The weighted average fair value of a new option granted in
financial year 2021 is EUR 9.55. The fair value of the option
rights consists of the intrinsic value and the time value. The
weighted average remaining contractual life for the stock
options outstanding as of December 31,2023 was 1.0 year
(prior year: 2.0 years).

The Black-Scholes model was used to determine the fair
values of the option rights. The inputs used to calculate the
new options granted are summarized in the following over-

view:

Weighted average share value (EUR) €12.17

Weighted average exercise price
(EUR) €752

Expected volatility (%) 36.88%1039.15%

Expected option term (years) 393t04.57

Expected dividends (%) 0%

Maturity-matched risk-free interest

rate (%) -0.81% - -0.65%
1283
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VSOP (LTIP)

As long-term variable remuneration, from financial year 2022
Mister Spex SE (Mister Spex) will allow the members of the
management board and senior management to participate
in a Long-Term Incentive Program (LTIP) in the form of a
Virtual Stock Option Plan (VSOP).

Effective at the beginning of each financial year, each eligible
member is granted a number of virtual stock options (VSOs).
Both the vesting period and the waiting period begin at the
grant date. Additionally, the VSOs are subject to a perfor-
mance condition in the performance period. In the financial
year 2024, this means achieving a defined increase in the
share price. In financial year 2023, this was the respective
annual adjusted EBITDA (AEBITDA) target and the revenue
target, with both performance targets being equally weight-

The number of VSOs is multiplied by the performance factor
in order to obtain the number of performance-based VSOs.

Vested VSOs (i.e., VSOs that are both time-vested and vest-
ed on the basis of achievement of the performance condi-
tion) can be exercised during a three-year exercise period
after the end of the four-year waiting period.

On exercising the vested VSOs, the beneficiary is entitled to
receive shares in the Company equal to the difference be-
tween the share price at the exercise date and the exercise
price, multiplied by the number of exercised VSOs. VSOP
proceeds are not capped so as to ensure a broad alignment
of the interests of the management board members and the
shareholders of Mister Spex. However, they are subject to
the maximum remuneration cap. The entitlement to VSOP

ed at 50% each. In financial year 2023, the performance proceeds is generally settled in equity, though the Company ﬂ
condition was the compound annual growth rate (CAGR) of may settle in cash at its free discretion. These share-based s

revenue. The supervisory board sets the target values (sales,
adjusted EBITDA, share price increase) as well as minimum
and maximum values for each VSO tranche at the beginning
of each financial year in the individual grant letters to the
management board members. If the respective performance
variable falls short of the minimum value in the three-year
performance period, the performance factor is 0% and all
VSOs from the relevant VSO tranche are forfeited in full with-
out replacement or compensation. If the actual value is equal
to or exceeds the maximum value in the performance period,
the performance factor is 100%. The performance factor is
calculated using linear interpolation if the actual value lies
between the defined minimum and maximum values in the

performance period.

payment awards granted by the Mister Spex Group are ac-
counted for as equity-settled plans.

In the financial year, in this context, personnel expenses of
KEUR 329 (prior year: KEUR 1,455) were recognized.
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The number of outstanding options developed as follows in The parameters used in the valuation were determined as
the reporting period: follows: The average share value used equals the closing
price on the last 20 trading days before the grant date in

accordance with the terms of the program. The expected
Weighted average exercise price

VSOP 2022 Heads (in€) volatility is based on the development of the share price vol-
atility of comparable companies (peer group) over the ex-

Options outstanding on 1 Jan 2023 157,668 11.72 pected term of the option in each case. The maturi-
Options granted during the period - - ty-matched risk-free interest rate was calculated using the

Options forfeited during the period - - Svensson method.

Options exercised during the period - -

Options forfeited during the period - -

Options outstanding on 31 Dec 2023 157,668 11.72
Options exercisable on 31 Dec 2023 0 0
Options outstanding on 1 Jan 2024 157,668 11.72
Options granted during the period - -
Options forfeited during the period 157,668 11.72 ..‘

Options exercised during the period - -

Options forfeited during the period - -

Options outstanding on 31 Dec 2024 0 0

Options exercisable on 31 Dec 2024 0 1]

The weighted average fair value of an option granted in fi-

nancial year 2022 is EUR 3.54. The fair value of the option Weighted average share value (EUR) €10.77
, : P : Weighted average exercise price

rights consists of the intrinsic value and the time value. At (EUR) £1172
the end of the performance period for the options granted

E ted volatility (% 39.56% 10 41.42%
under the VSOP 2022 on December 31, 2024, the perfor- xpected volatility (%) 0
mance factor was determined taking into account the agreed ~ EXPected option term (years) 5.5years
performance condition. This is 0%, as the agreed minimum Expected dividends (%) 0%

amount has not been reached. As a result, all rights arising Maturity-matched risk-free interest
rate (%) -0.47% - 0.39%

from the options granted will expire as of December 31,2024.
The Black-Scholes model was used to determine the fair

values of the option rights. The inputs used to calculate the
options granted are summarized in the following overview:

S MISTER SPEX 125



Annual Report 2024 Company Combined management report Remuneration report ~ Consolidated financial statements Service

The weighted average fair value of an option granted under

Weighted average exercise price VSOP 2023 is EUR 1.89. The fair value of the option rights
VSOP 2023 Heads (in€) consists of the intrinsic value and the time value. The weight-

ed average remaining contractual life for the stock options

Options outstanding on 1 Jan 2023 785,425 3.99

outstanding as of December 31, 2024 was 3.5 years (prior
Options granted during the period - -

year: 4.5 years).
Options forfeited during the period - -

Options exercised during the period - - The Black-Scholes model was used to determine the fair
Options forfeited during the period values of the option rights. The inputs used to calculate the
Options outstanding on 31 Dec 2023 785,425 3.00 options granted are summarized in the following overview:
Options exercisable on 31 Dec 2023 0 0
Options outstanding on 1 Jan 2024 785,425 3.99 Weighted average share value (EUR) €475
Options granted during the period 28,561 399 \(Iézi%]ted average exercise price €399
Options forfeited during the period - - Performance factor 100.0%
Options exercised during the period - - Expected volatility (%) 48.18% ﬂ
Options forfeited during the period - - Expected option term (years) 492 years —
Options outstanding on 31 Dec 2024 813,986 3.99 Expected dividends (%) 0%
Options exercisable on 31 Dec 2024 0 0

Maturity-matched risk-free interest
rate (%) 2.52%

The parameters used in the valuation were determined as
follows: The average share value used equals the closing
price on the last 20 trading days before the grant date in
accordance with the terms of the program. The expected
volatility is based on the development of the share price vol-
atility of comparable companies (peer group) over the ex-
pected term of the option in each case. The maturi-
ty-matched risk-free interest rate was calculated using the
Svensson method.
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Weighted average exercise price

VSOP 2024 Heads (in€)
Options outstanding on 1 Jan 2024 601,951 2.94
Options granted during the period - -
Options forfeited during the period - -
Options exercised during the period - -
Options forfeited during the period - -
Options outstanding on 31 Dec 2024 601,951 294
Options exercisable on 31 Dec 2024 1] 0

The weighted average fair value of an option granted under
VSOP 2024 is EUR 1.45. The fair value of the option rights
consists of the intrinsic value and the time value. The weight-
ed average remaining contractual life for the stock options
outstanding as of December 31, 2024 was 4.5 years.

The Black-Scholes model was used to determine the fair
values of the option rights. The inputs used to calculate the
options granted are summarized in the following overview:

Weighted average share value (EUR) €311
Weighted average exercise price

(EUR) €294
Performance factor 28.0%

Expected volatility (%) 4725 - 47.39%
Expected option term (years) 5.37 years
Expected dividends (%) 0%

Maturity-matched risk-free interest
rate (%) 1.87% —2.57%

The parameters used in the valuation were determined as
follows: The average share value used equals the closing price
onthe last 20 trading days before the grant date in accordance
with the terms of the program. The expected volatility is based
on the development of the share price volatility of comparable
companies (peer group) over the expected term of the option
in each case. The maturity-matched risk-free interest rate was
calculated using the Svensson method.

RSUs

Since mid-December 2022, Mister Spex has granted select-
ed executives and employees long-term remuneration com-
ponents in the form of restricted share units (RSUs). Each
RSU beneficiary is granted a fixed amount of money each
year under their employment contract. As of April 1 of a giv-
en year, this annual amount of money is converted into a
number of rights to shares (the RSUs) at the weighted aver-
age share price of the last 20 trading days before 1 April.

The new RSUs granted each year are subject to a vesting
period of two years beginning on 1 April of that year (RSU
cycle). During the two-year vesting period, the RSUs vest in
eight equal stages, i.e., the rights of the beneficiary increase
by one eighth of the RSUs in the RSU cycle as of the last day
of each quarter (if the beneficiary starts work during the year,
the number of quarters and shares that can be earned is

reduced proportionally). In the first year of service, the ben-
eficiary is not entitled to receive RSUs before the year has
expired (cliff). If an employee leaves the Company after the
cliff but before the end of the RSU cycle, they are entitled to
receive the RSUs earned until that date.

Upon expiry of the two-year vesting period of an RSU cycle
(settlement date, i.e., 31 March two years after 1 April in the
year of grant), the RSU beneficiary receives the number of
shares in Mister Spex SE equal to the number of RSUs of that
RSU cycle. Mister Spex SE reserves the right to settle the
RSUs in cash in the amount of the share price as of the set-
tlement date instead of granting shares to the beneficiary.
The final total value of the options vested is calculated ex-
clusively at the settlement date. Before this date, the employ-
ee does not receive any shares or any payment under the
RSU program (cliff). If an employee leaves the Company
after the cliff but before the end of the RSU cycle, they are
entitled to receive the RSUs earned until that date.

Upon expiry of the two-year vesting period of an RSU cycle
(settlement date, i.e., March 31 two years after April 1in the
year of grant), the RSU beneficiary receives the number of
shares in Mister Spex SE equal to the number of RSUs of that
RSU cycle. Mister Spex SE reserves the right to settle the
RSUs in cash in the amount of the share price as of the set-
tlement date instead of granting shares to the beneficiary.

The final total value of the options vested is calculated ex-
clusively at the settlement date. This is the total value of the
package and the basis on which the Company’s and the
participant’s tax and social security obligations are calculat-
ed. Before this date, the employee does not receive any
shares or any payment under the RSU program.

If a claim to be settled by granting equity instruments is can-
celed or settled during the vesting period, the cancellation
or settlement is recognized as an acceleration of vesting.
The amount that otherwise would have been recognized for
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the remaining vesting period is recognized immediately in
profit and loss. Any payment made to the employee on can-
cellation or settlement of the claims is recognized as a de-
duction from equity. If the payment exceeds the fair value of
the equity instruments granted, as measured at the termina-

tion date, the excess amount is recognized as an expense.

Personnel expenses of KEUR 964 (prior year: kKEUR 673) were
recognized in this connection.

Total expenses of KEUR 183 were incurred in connection with
share-based compensation transactions settled in cash and
kEUR 56 with equity instruments.

The number of outstanding options developed as follows in
the reporting period:

Weighted average exercise price

RSU 2022 Heads (in€)
Options outstanding on 1 Jan 2023 118,440 4.03
Options granted during the period 2,208 4.03
Options forfeited during the period 3,450 4.03
Options exercised during the period - - E
Options forfeited during the period - -
Options outstanding on 31 Dec 2023 117,198 4.03
Options exercisable on 31 Dec 2023 - -
Options outstanding on 1 Jan 2024 117,198 4.03
Options granted during the period 1,104 4.03
Options forfeited during the period 189 4.03
Options exercised during the period 115,215 4.03
Options forfeited during the period - -
Options outstanding on 31 Dec 2024 2,898 4.03
Options exercisable on 31 Dec 2024 2,898 4.03

115,215 options were exercised during the 2024 reporting
period. The exercise was in return for the issue of treasury
shares. The weighted average share value at the date of ex-
ercise of an option exercised during the 2024 reporting pe-
riod amounted to EUR 3.09.
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RSU 2023 Heads  Weighted average fair value (in €)
Options outstanding on 1 Jan 2023 - -
Options granted during the period 240,560 3.37
Options forfeited during the period 16,901 3.43
Options exercised during the period - -
Options forfeited during the period - -
Options outstanding on 31 Dec 2023 223,659 3.36
Options exercisable on 31 Dec 2023 - -
Options outstanding on 1 Jan 2024 223,659 3.36
Options granted during the period 2,652 3.35
Options forfeited during the period 12,108 3.38
Options forfeited during the period 3,824 3.41
Options exercised during the period - -
Options forfeited during the period - -
Options outstanding on 31 Dec 2024 210,279 3.36
Options exercisable on 31 Dec 2024 - -
RSU 2024 Heads  Weighted average fair value (in €)
Options outstanding on 1 Jan 2024 - -
Options granted during the period 347,109 3.48
Options forfeited during the period 37774 3.48
Options forfeited during the period 4,087 3.48
Options exercised during the period - -
Options forfeited during the period - -
Options outstanding on 31 Dec 2024 305,248 3.48

Options exercisable on 31 Dec 2024

The remaining term of contract amounts to a further

1.3 years.

Service
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15. Financial liabilities

Financial liabilities mainly include trade payables, refund
liabilities to customers from anticipated returns and liabilities
under sale and leaseback agreements.

As of December 31, 2024, financial liabilities had the follow-

ing maturities based on the contractually agreed amounts:

Company Combined management report Remuneration report ~ Consolidated financial statements Service

In€k Up to one year One to five years than five y,\ggi Total
As of 31 Dec 2023

Liabilities to banks 0 1120 0 1,120
Trade payables 17,935 0 0 17,935
Refund liabilities 1974 0 0 1974
Other financial liabilities 2,157 3,059 0 5216
Financial liabilities 22,066 4,179 0 26,245
As of 31 Dec 2024

Liabilities to banks 240 640 0 880
Trade payables 9,957 0 0 9,957
Refund liabilities 2,187 0 0 2,187
Other financial liabilities 3,144 2,026 0 5170
Financial liabilities 15,528 2,666 0 18,194

The carrying amounts of the financial liabilities are the same
as their fair values.

The following table shows the reconciliation carried out by
the Group from the opening to the closing balance of liabili-
ties to banks and other financial liabilities:

In €k 2024 2023

Financial liabilities - 1 Jan 6,336 5,015

Change due to cash flows
from financing activities

Cash received from

borrowings 0 1,941
Cash outflows from repay-

ment of borrowings -1,253 -928
Total change -1,253 1,013
In €k 2024 2023
Other cash and non-cash

changes

Other changes 966 307
Total change 966 307
Financial liabilities — 31 Dec 6,050 6,336

The total change in other financial liabilities of kKEUR 1,253
(prior year: KEUR 938) relates to the repayment of the liabil-
ity from sale and leaseback transactions.

In financial year 2024, no further sale and leaseback agree-
ments were concluded. In the preceding year, the conclusion
of a sale and leaseback agreement in the amount of
kEUR 1,941 gave rise to an additional cash inflow. The agree-
ment was concluded for the store fittings acquired to equip
our stores in financial year 2023 with the aim of spreading
one-time expenses for investments in store fittings
(high-quality instruments, installations) over an extended
period (five years in each case). Mister Spex retains control
of the assets. In addition, ownership of the store fittings will
be transferred to Mister Spex in full after fulfillment of all
payment obligations.
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The increase in Other changes are mainly due to the recog-
nition of expenses for the main building in relation to vacan-
cy costs for operating costs of KEUR 1.473 (prior year:
KEUR 0), the decline due to the repayment of a bank loan in
the amount of KEUR 240 (prior year: KEUR 0) and the reduc-

No new rental agreements were entered into in the financial
year 2024 that were recognized in accordance with IFRS 16.
The additions mainly include adjustments of lease payments
of existing lease agreements.

The following table presents the carrying amounts of the
lease liabilities and the changes in the financial year:

Commercial and

In€k office space
tion in losses from the recognition of derivatives in the The Group recognized depreciation of right-of-use assets of
amount of KEUR 0 (prior year: kEUR 247). KEUR 12,082 in the financial year (prior year: KEUR 14,060).  As of 1 Jan 2023 60,535
The impairment losses are mainly due to the vacancy costs Additions 34,814
16. Leases of KEUR 11,690 (prior year: KEUR 0). The unused space in the Accretion of interest 3,028
Leases comprise rental agreements for office, warehouse main building was classified as an “investment property” in b ; 12887
ayments -12,
and store space, usually with terms of between five and 10 2024, but was fully depreciated in the same year of classifi- Y
years. There are several lease contracts that include exten- cation due to vacancy. As of 31 Dec 2023 85,489
sion and termination options and variable payments, which Thereof current 15,328
are further discussed below. For information on the impairment losses of KEUR 3,744
. Thereof non-current 70,161
(prior year: KEUR 4,936), see note (8).
The carrying amounts of right-of-use assets in the state-
ment of financial position are as follows: Additions 2,300 ﬂ
Disposals -7908 whs
. Accretion of interest 3182
Commercial and
In €k office space Payments -17,592
As of 1 Jan 2023 53,193 As of 31 Dec 2024 65,471
Additions 34,929 Thereof current 12,563
Depreciation, amortization and Thereof non-current 52,908
impairment -14,060
Impairment -4,936
As of 31 Dec 2023 69,126
Additions 2,362
Depreciation, amortization and
impairment -12,082
Disposals -7717
Reversals of impairment -15,434
As of 31 Dec 2024 36,254
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The following amounts were recognized in profit and loss in
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The following figures are based on contractual undiscounted
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the reporting period: payments:
More

In € k 2024 2023 In€k Uptooneyear Onetofiveyears  than five years Total
Depreciation of right-of-use
assets 12,082 14,060 As of 31 Dec 2024
Impairment of right-of-use Lease liabilities 15,016 42,673 16,654 74,343
assets 15,434 4,936
Interest expense on lease As of 31 Dec 2023
liabilities 3,182 3,028

Lease liabilities 18,493 53,485 25,981 97,959

Expense for variable lease
payments not included in the
lease liabilities 2,044 1,793

Total 32,743 23,817

The table below summarizes the maturities of the Group’s
lease liabilities as of December 31, 2024.

The information presented is based on contractual discount-
ed payments:

More
In€k Uptooneyear Onetofiveyears  than five years Total
As of 31 Dec 2024
Lease liabilities 12,563 37,324 15,583 65,471
As of 31 Dec 2023
Lease liabilities 15,328 46,126 24,035 85,489

S MISTER SPEX

The Group's cash outflows for leases came to kEUR 19,636
in the financial year (prior year: KEUR 14,680). The other var-
iable payments not included in the measurement of the lease
liability are based on consumption and totaled kEUR 2,044
in the financial year (prior year: KEUR 1,793).

The Group did not exercise any termination options in the
reporting period.

Mister Spex applies an IFRS 16 regulation with regard to the
non-recognition of right-of-use assets and leasing liabilities
in connection with low-value leasing contracts (i.e. the value
of the underlying asset is EUR 5,000 or less for a new acqui-
sition) and short-term leasing contracts (less than twelve
months and the contract does not include a purchase option).
Lease payments for low-value leases are recognized as ex-
penses at the time of payment over the term of the lease.

Service
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17. Other non-financial liabilities
Other non-financial liabilities comprise current and non-cur-
rent liabilities.

While other non-current non-financial liabilities consist of
archiving obligations, other current non-financial liabilities
of KEUR 10,579 (prior year: kKEUR 7,582) chiefly comprise tax
liabilities of KEUR 1,807 (prior year: KEUR 1,605), accrued
personnel-related expenses of KEUR 2,182 (prior year: KEUR
1,703), liabilities from outstanding invoices of kEUR 3,050
(prior year: kKEUR 1,025) and prepayments received from
customers in relation to credit notes or similar services of
kEUR 1,230 (prior year: KEUR 992).

18. Provisions
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In€k Warranties Asset retirement obligations Total
As of 1 Jan 2024 1,006 1,839 2,845
Additions 320 320
Utilization -225 -76 -301
Reversals -39 -323 -362
Compounding 185 185
As of 31 Dec 2024 742 1,945 2,687
Non-current - 1,885 1,885
Current 742 60 802

Current provisions include warranty provisions of KEUR 742
(prior year: KEUR 1,006) for products sold during the financial
year and the previous year as well as asset retirement obli-
gations of KEUR 60 (prior year: KEUR Q) for leased properties
where the contract term ends within the next twelve months.

Provisions for warranties arise primarily from the settlement
of customer claims regarding the return of products sold by
us. The amount of the provisions is based on the historical
development of returns and warranty obligations.

Non-current provisions of KEUR 1,886 (prior year: KEUR 1,839)
primarily relate to asset retirement obligations for leased
properties at the end of the lease term. There are uncertain-
ties regarding the amount and timing of the outflows of funds
in connection with the asset retirement obligations, as these
depend on future events that are beyond the company's
control.

IX. Other notes

19. Financial risk management
In the ordinary course of business, the Mister Spex Group is
exposed to credit risk, liquidity risk and market risk (primarily

currency and interest rate risk).

The financial instruments of the Mister Spex Group com-
prise, among others, non-current liabilities to banks, cash
and cash equivalents, factoring instruments which serve to
finance its business activities as well as sale and leaseback
transactions and forward exchange contracts below twelve
months.

Group management is responsible for managing the risks
and develops principles for overall risk management. The

significant risks are presented below:

Credit risk

Credit risk is the risk that one party to a financial instrument
will cause a financial loss for the other party by failing to
discharge an obligation. Exposure to credit risk arises as a
result of the Group’s sales of products on credit terms and
other transactions with counterparties giving rise to financial
assets.

Therisk of default is very low due to the payment structures.
By way of factoring agreements, the Mister Spex Group has
transferred the del credere risk for sales by invoice and direct
debit to third parties in full. No default risk arises from pay-
ments via the service provider PayPal or payments in ad-
vance. Credit card risks are closely monitored and managed.

With regard to other financial assets that are neither past
due nor impaired on the reporting date, there were no indi-
cations that the customers will be unable to meet their pay-

ment obligations.
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Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet
its financial obligations. The Group is exposed to the risk of
daily calls on its available cash resources. Liquidity risk is
managed by the management of the Company.

The Group manages liquidity development in the course of
annual budgeting and on a monthly basis. Liquidity planning
ensures that we actively monitor our liquidity development
so that we can take immediate action. This also allows man-

agement to respond appropriately to unforeseen events.

The Group'’s objective is to maintain a balance between con-
tinuity of funding and flexibility through the use of bank over-
drafts, bank loans and lease contracts.

As of December 31,2024, the Group's current assets (KEUR
110,791; prior year: KEUR 157,751) exceeded current liabilities
(KEUR 41,907; prior year: KEUR 47,803) by kEUR 68,890. The
Group's liquidity portfolio comprises cash and cash equiva-
lents of KEUR 72,133 (prior year: KEUR 110,654).

The Group's current other financial liabilities as of December
31, 2024 amounted to KEUR 3,144 (prior year: KEUR 2,157)
and consisted exclusively of short-term liabilities due within
one year. As of December 31, 2024, there were liabilities to
banks of KEUR 240 (prior year: KEUR 0).

The management is aware of the liquidity risk and has there-
fore launched the transformation program SpexFocus in fi-
nancial year 2024. As part of the cooperation, we regularly
update our financial institutions on the impact of the pro-
gram, ensuring the necessary transparency of the business
development.
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Currency risk

The Group operates internationally and is exposed to foreign
exchange risk arising from currency positions, primarily with
respect to the Swedish krona (SEK), the Norwegian krona
(NOK), the Swiss franc (CHF), the British pound (GBP) and
also the US-Dollar (USD). Currency risk arises from future
commercial transactions as well as asset and liability posi-
tions. As part of its foreign currency management, Mister
Spex uses derivative financial instruments — primarily de-
nominated in USD, GBP, CHF, NOK and SEK - to mitigate
currency risks. For this purpose, Mister Spex has banking
partners of international repute.

There are two kinds of currency risk. While translation risk
describes the risk of exchange differences leading to chang-
es in the items of the statement of financial position and
statement of profit and loss of a subsidiary when the local
separate financial statements are translated into the group
currency, transaction risk represents exchange differences
at transaction level. Exchange differences resulting from
translation risk are presented in equity.

The sensitivities of transaction risk are as follows: If the euro
had appreciated by 5% as of December 31, 2024 against the
foreign currencies presented above, earnings before interest
and taxes would have been kEUR 132 (prior year: KEUR 232)
lower. If it had depreciated by 5%, earnings before interest
and taxes would have been KEUR 139 (prior year: KEUR 244)
higher.

Interest rate risk

The interest rates of the loans and the sale and leaseback
agreements are contractually agreed. The interest rate of
each loan arises from the sum of several fixed components.
Consequently, no interest rate risk is expected. Bank balanc-
es are invested with institutions with first-class credit stand-

ing at variable interest rates.

20. Capital management

The financial ratios used for corporate management are
largely performance-oriented. The capital management ob-
jectives, methods and processes are geared to achieving the
performance-based financial ratios with the overarching
goal to support business growth and secure the Company’s
continued existence in the long term. The flexibility needed
inthe provision of funds requires a healthy financial structure
with a focus on equity. As debt instruments are already being
used, capital management comprises equity and debt cap-
ital.

A performance indicator for active capital management is
the free cash flow comprising the sum of cash flows from
operating activities and investing activities as well as cash
repayments of lease liabilities. Free cash flow is also an in-
dicator for changes in the liquidity situation. In the reporting
period, it came to KEUR -37,086 (prior year: kKEUR -18,428).

21. Related parties

In accordance with IAS 24, parties are considered to be re-
lated if the parties are under common control or if one party
has the ability to control the other party or can exercise sig-
nificant influence or joint control over the other party’s finan-
cial and operating policies.

In considering each possible related party relationship, at-
tention is directed to the substance of the relationship, not
merely the legal form.

For the purposes of related party disclosures, the Mister
Spex Group defines all shareholders exercising significant
influence, the members of the management board and the
supervisory board of Mister Spex SE, including any of their
immediate family members, and any entity owned or con-
trolled by such persons as a related party.
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Remuneration of employees holding key positions

The management board comprises Dirk Graber (appointed
until July 31, 2024) and Stephan Schulz-Gohritz (appointed
since January 1, 2024). The members of the management
board and of the supervisory board have received the follow-

ing remuneration during the financial year:

In €k 2024 2023

Short-term benefits to mem-
bers of the management board

In addition, no contingent liabilities were taken on in favor of
theses persons in the financial year 2024 or in the previous

year.

22. Other financial obligations
The Group rents office space under non-cancelable leases
with contractual terms of up to 10 years.

The following table essentially shows the total amount of
future variable minimum lease payments under non-can-
celable leases classified as non-lease components as well

and supervisory board 923 1.155 . o . .
as other financial obligations from various service agree-

Post-employment benefits 0 0 ments, particularly in the Marketing and Operations areas.

Other long-term benefits 0 0

Termination benefits 660 998

Share-based compensation 633 900 In €k 2024 2023

Total 2,216 3,053 Up to one year 6,655 7,425 ﬂ
Between one and five years 4,060 972 wh
More than five years 4919 112

The total remuneration paid to the members of the manage- Total commitments 10,715 8,509

ment board of Mister Spex SE amounted to kEUR 1,798 (pri-
oryear:kKEUR 2,641) in the financial year 2024. In the financial
year 2024, the members of the management board were
granted a total of 425,567 stock options as other share-
based compensation. The fair value of these stock options
at the grant date was kEUR 633.

Stephan Schulz-Gohritz was appointed as a new member of
the management board with effect from January 1, 2024.
He will take over from interim Chief Financial Officer (CFO)
Dirk Graber.

Expenses for supervisory board remuneration came to
KEUR 418 in 2024 (prior year: KEUR 412).

The members of the management board and the superviso-
ry board did not receive any advance payments or loans in
the financial year 2024 or in the previous year from the com-

panies included in these consolidated financial statements.

The obligations from lease payments are shown in section
16 “Leases”.
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23. Supplementary disclosures on financial
instruments

The tables below show the carrying amounts and fair values

of the individual financial assets and liabilities pursuant to

IFRS 7 as per December 31, 2024:

in€k Category ~ Carrying amount Market value Carrying amount Market value
Assets 31 Dec 2024 31 Dec 2024 31 Dec 2023 31 Dec 2023
Trade receivables AC 1,188 1,188 2,213 2,213
Trade receivables within the scope of factoring agreements that were not derecognized FVtPL 338 338 447 447
Right of use assets n/a 36,254 n/a 69,126 n/a
Other current and non-current financial assets AC 5,894 5,894 5,595 5,595
Right of return assets AC 807 807 783 783
Cash and cash equivalents AC 72,133 72,133 110,654 110,654
Equity and liabilities E
Current and non-current liabilities to banks AC 880 880 5,789 5,789
Current and non-current lease liabilities n/a 65,471 n/a 70,161 n/a
Trade payables AC 9,957 9,957 17935 17935
Other current and non-current financial liabilities AC 5170 5170 5216 5,216
Refund liabilities AC 2,187 2,187 1,974 1974
Contract liabilities AC 2,456 2,456 1,821 1,821
AC= at cost
FVtPL = fair value through profit and loss
Cash and cash equivalents, trade receivables, other assets,
accrued liabilities and trade payables have for the most part
short residual terms.
Consequently, their carrying amounts at the end of the re-
porting period generally correspond to their fair values.
Derivative financial instruments outside of hedging relation-
ships result in valuation effects from open forward exchange
contracts.
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24. Significant subsidiaries

Mister Spex SE, as the group parent, held direct and indirect
equity investments in the following subsidiaries as of De-
cember 31, 2024:

Registered Share in equity

office (in %)
Subsidiaries 2024 2023
International Eyewear  Berlin/
GmbH Germany 100 100
Mister Spex France Rouen/
SAS France 100 100
Nordic Eyewear Stockholm/
Holdings AB Sweden 100 100
Stockholm/
Nordic Eyewear AB Sweden 100 100
Karmsund/
Lensit.no AS Norway 100 100
Mister Spex Zurich/
Switzerland AG Switzerland 100 700

The voting interests in the subsidiaries are the same as the
ownership interests presented in the table.

25. Number of employees

(1 Jan to 31 Dec)

Employees by function 2024 2023
Total number of employees 1,212 1,293
Operational employees 981 1,051
Commercial employees 138 139
Technical employees 93 103

The average number of employees in the Group during the
financial year was 1,212 (prior year: 1,293); there were 1,022

full-time equivalents (prior year: 1,079).
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26. Auditor’s fees

The auditor’s fee recognized as an expense for the audit of
the financial statements comprises the expenses of Deloitte
GmbH Wirtschaftspriifungsgesellschaft, Berlin/Germany.
Deloitte GmbH Wirtschaftsprifungsgesellschaft was en-
gaged to carry out the audit of the financial statements for
the first time in 2024.

thereof
Deloitte
Deloitte  GmbH WPG

in €k 2024 2023
Audit services 486 425
Other audit-related services 31 31

Tax advisor services - -

Other services 98 98

Total 615 554

27. Earnings per share

Basic earnings per share are calculated by dividing the prof-
it for the year attributable to ordinary equity holders of the
parent by the weighted average number of ordinary shares

outstanding during the year.

The following table reflects the income and share data used

in the basic earnings per share calculation:

Weighted average number of ordinary shares

In thousands of shares 2024 2023
Issued ordinary shares as

of 1 January 34,075 33,891
Effect of treasury shares held -872 -973
Effect of capital change -37 61

Weighted average number
of ordinary shares as
of 31 December 33,166 32,980

The fee for audit services of Deloitte GmbH, Wirtschaftsprii-
fungsgesellschaft relates primarily to the audit of the con-
solidated financial statements and the annual financial

statements of Mister Spex SE.

Other audit-related services relate to statutory or contractu-
al audit-related services such as the review of the letter of
representation according to Sec. 11 German Packaging Act
(VerpackG).

Other services include advisory services related to sustain-
ability reporting and EU taxonomy.

The auditor's fees paid to EY GmbH & Co. KG Wirtschafts-
prifungsgesellschaft recognized as an expense in the same
period of the prior year come to kEUR 572 for the financial
statement audit (separate and consolidated financial state-
ments), KEUR 38 for other audit-related services and kEUR
61 for other services. The auditor did not provide any other

services.

There have been no other transactions involving ordinary
shares or potential ordinary shares between the reporting
date and the date of authorization of these consolidated

financial statements.

The following table provides the profit/(loss) amount used:

Basic earnings per share

2024 2023
Loss (in€k) -84,859 -47,884
Weighted average number
of ordinary shares as
of 31 December
(in thousands of shares) 33,166 32,980
Earnings per share (in €) -2.56 -1.45
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The equity instruments of the share-based payment plans
were excluded from the calculation of basic earnings per
share as their effect would have been anti-dilutive. The num-
ber of ordinary shares potentially outstanding during finan-
cial year 2024 would have been 2,494 thousand shares
(prior year: 2,135 thousand shares).

28. Note on the declaration on corporate
governance

The declaration of conformity with the German Corporate

Governance Code required under Sec. 161 German Stock

Corporation Act (AktG) was issued in December 2024 and

made available to the shareholders on a permanent basis on

the internet (see https://ir.misterspex.com/websites/mis-

29. Events after the reporting date ﬂ
At the supervisory board meeting on March 17, 2025 it s

was resolved to appoint Tobias Krauss as the new CEO of
Mister Spex as of April 1,2025. The chair of the supervisory
board will be Nicola Brandolese, the current deputy chair of
the supervisory board.

Berlin/Germany, March 26, 2025

///L. /M; -/féis

Stephan Schulz-Gohritz
Chairman of the Management Board
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Responsibility
statement by the
Management
Board

| assure to the best of my knowledge and in accordance with
the applicable reporting principles that the consolidated fi-
nancial statements give a true and fair view of the assets,
liabilities, financial position and profit or loss of the group,
and that the group management report, which is combined
with the management report of Mister Spex SE, includes a
fair review of the development and performance of the busi-
ness and the position of the group, together with a descrip-

(X

tion of the material opportunities and risks associated with
the expected development of the group.

Berlin, on 26 March 2025
The Management Board

//4.. 2 '/féié

Stephan Schulz-Gohritz
Chairman of the Management Board
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Independent auditor’s report
To Mister Spex SE, Berlin/Germany

Report on the audit of the consolidated financial
statements and of the group management report

We have audited the consolidated financial statements of
Mister Spex SE, Berlin,/Germany, and its subsidiaries (the
Group) which comprise the consolidated balance sheet as
at December 31, 2024, the consolidated statement of profit
and loss and other comprehensive income, the consolidated
statement of changes in equity and the con-solidated state-
ment of cash flows for the financial year from January 1 to
December 31,2024, and the notes to the consolidated finan-
cial statements, including material accounting policy infor-
mation. In addition, we have au-dited the combined manage-
ment report for the parent and the group of Mister Spex SE,
Berlin/Germany, for the financial year from January 1 to
December 31, 2024. In accordance with the German legal
requirements, we have not audited the content of those parts
of the combined management report set out in the appendix
to the auditor’s report, as detailed in the appendix.

In our opinion, on the basis of the knowledge obtained in the
audit,

the accompanying consolidated financial statements
comply, in all material respects, with the IFRS® Ac-
counting Standards issued by the International Ac-
counting Standards Board (IASB) (hereinafter “IFRS Ac-
counting Standards”) as adopted by the EU and the
additional requirements of German commercial law
pursuant to Section 315e (1) German Commercial Code
(HGB) and, in compliance with these requirements, give
a true and fair view of the assets, liabilities and financial
position of the Group as at December 31,2024 and of its
financial performance for the financial year from Janu-
ary 1to December 31, 2024, and

Company Combined management report

the accompanying combined management report as a
whole provides an appropriate view of the Group’s posi-
tion. In all material respects, this combined management
report is consistent with the consolidated financial state-
ments, complies with German legal requirements and
appropriately presents the opportunities and risks of fu-
ture development. Our audit opinion on the combined
management report does not cover the content of those
parts of the combined management report set out in the
appendix to the auditor’s report.

Pursuant to Section 322 (3) sentence 1 HGB, we declare that
our audit has not led to any reservations relating to the legal
compliance of the consolidated financial statements and of
the combined management report.

We conducted our audit of the consolidated financial state-
ments and of the combined management report in accord-
ance with Section 317 HGB and the EU Audit Regulation (No.
537/2014; referred to subsequently as “EU Audit Regulation”)
and in compliance with German Generally Accepted Stand-
ards for Financial Statement Audits promulgated by the In-
stitut der Wirtschaftsprifer (IDW). Our responsibilities under
those requirements and principles are further described in
the "Auditor’'s Responsibilities for the Audit of the Consoli-
dated Financial Statements and of the Combined Manage-
ment Report” section of our auditor’s report. We are inde-
pendent of the group entities in accordance with the
requirements of European law and German commercial and
professional law, and we have fulfilled our other German
professional responsibilities in accordance with these re-
quirements. In addition, in accordance with Article 10 (2)
point (f) of the EU Audit Regulation, we declare that we have
not provided non-audit services prohibited under Article 5
(1) of the EU Audit Regulation. We believe that the audit evi-
dence we have obtained is sufficient and appropriate to pro-
vide a basis for our audit opinions on the consolidated finan-

cial statements and on the combined management report.

Remuneration report

Consolidated financial statements Service

Key audit matters are those matters that, in our profession-
al judgment, were of most significance in our audit of the
consolidated financial statements for the financial year from
January 1 to December 31, 2024. These matters were ad-
dressed in the context of our audit of the consolidated finan-
cial statements as a whole and in forming our audit opinion
thereon; we do not provide a separate audit opinion on these
matters.

In the following we present the key audit matters we have
determined in the course of our audit:

1. Realization of revenue from the sale and shipment of
merchandise taking into account expected returns

2. Recoverability of non-current non-financial assets.

Our presentation of these key audit matters has been struc-
tured as follows:

a) description (including reference to corresponding infor-
mation in the consolidated financial statements)

b) auditor's response.
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1.

Realization of Revenue from the Sale and Shipment of
Merchandise taking into account Expected Returns

The consolidated financial statements of Mister Spex SE
show a revenue of kEUR 212,695 (prior year: KEUR
218,905) from the sale and shipment of merchandise for
the financial year from January 1to December 31,2024.

In the context of the sale of merchandise to customers,
the Group generally provides service only upon delivery
of the merchandise, i.e., at the time when the customer
gains control of the merchandise. The customers of the
Group have the option of returning merchandise free of
charge within the statutory cancellation periods and the
return periods granted by the Group. The expected re-
turns, which are not to be recognized as sales, are calcu-
lated by the executive directors on the basis of estimates.
This calculation is based on assumptions and judgments
made by the executive directors, in particular with respect
to expected return rates by country, month and product.

Revenues have a significant impact on the Group’s prof-
it for the period and are one of the most significant finan-
cial performance indicators for Mister Spex SE. Due to
the large volume of transactions involved in the sale and
shipment of merchandise and the uncertainty associat-
ed with estimating expected returns, we consider the
recognition of revenues from the sale and shipment of
merchandise taking into account the expected returns to
be a key audit matter.

The disclosures provided by the executive directors on
the revenues from the sale and shipment of merchandise
can be found in the sections “Accounting policies” and
“1. Revenue” of the notes to the financial statements.

As part of our audit, we traced the process of revenue
recognition set up by the executive directors of Mister
Spex SE, including the determination of the expected

Company Combined management report

returns based on the basis of the process documentation
provided to us. In this context, we assessed the compli-
ance with the requirements for revenue recognition laid
down in IFRS 15. As part of our audit procedures, we
evaluated the design of the identified controls relevant
to the audit, determined whether they were implemented
and also tested their effectiveness. This approach in-
cludes, in particular, the verification of the functionality
of the IT-based controls. In order to identify any anoma-
liesin the revenue trend or revenue development, we have
developed expectations for revenues from the sale of
merchandise, taking into account historical monthly and
annual figures for financial and non-financial data points,
and compared them with the realized revenue for the
reporting year. In addition, we examined the booking
journal for manually entered revenue postings and car-
ried out counterpart account analyses.

We also traced the mathematical correctness of the cal-
culation of the expected returns carried out by the exec-
utive directors of Mister Spex SE. We compared and
analyzed the assumed return rates by country, month
and product with historical return rates taking into ac-
count seasonal factors. To further assess the assumed
return rates by country, month and product, we also made
a comparison with the returned merchandise recorded
in financial accounting up to the end of our audit. With
regard to the calculations made by the executive direc-
tors on the basis of estimates, we have assessed the
assumptions made, the methods applied and the data
used by the executive directors as regard to their reason-
ableness

. Recoverability of Non-Current Non-Financial Assets

The consolidated financial statements of Mister Spex SE
show non-current non-financial assets of kKEUR 55,902
for the financial year from January 1 to December 31,
2024. This corresponds to 32.6% of the balance sheet

Remuneration report ~ Consolidated financial statements Service

total. In the financial year 2024, impairment losses of
KEUR 29,214 had been recognized on these assets.

The executive directors of Mister Spex Group assess at
each reporting date whether there is an indication that a
non-current non-financial asset may be impaired. If any
indication exists, or when annual impairment testing for
anon-current non-financial asset is required, the execu-
tive directors calculate the recoverable amount of the
respective non-financial asset. To this end, they use a
cash flow valuation model that incorporates estimated
cash flows derived from detailed planning for the
cash-generating units of the executive directors. The
executive directors consulted external consultants to

determine the discount rates applied.

The outcome of determining the need for impairment of
non-current non-financial assets in the course of impair-
ment testing is highly dependent on how the executive
directors assess future cash flows of the cash-generat-
ing units, determine the growth rates and the discount
rates used in each case. In light of the indication of im-
pairment as at the reporting date resulting from the de-
clining market capitalization of the shares of Mister Spex
SE compared to the book value of net assets of the Mis-
ter Spex Group and in light of the ongoing transformation
program, the materiality of the non-current non-financial
assets, the underlying complexity of the valuation and
the discretionary scope of the valuation the recoverabil-
ity of the non-current non-financial assets was of special
significance.

The disclosures provided by the executive directors on
the non-current non-financial assets, on the impairment
losses and on the impairment tests carried out can be
found in the sections "Accounting policies’, “Significant
accounting estimates and judgments in applying ac-
counting policies” and “6 Goodwill and intangible assets,”

nou

“7 Property, plant and equipment,” “8 Impairment tests
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for non-current non-financial assets (impairment test)”
and “16 Leases” of the notes to consolidated financial
statements.

As part of our audit, we gained an understanding of the
impairment testing process and the business planning
process and we assessed the design of the audit-relevant
controls identified and verified whether they had been
implemented. In doing so, we specifically traced the
methodology for conducting impairment tests. We ex-
amined the methodology and the determination of the
recoverable amounts and the allocation of the carrying
amounts to the cash-generating units applying the crite-
ria laid down in IAS 36. For risk assessment purposes,
we gained an insight into the adherence to planning in
the past. For estimates made by the executive directors,
we assessed the reasonableness of the methods applied,
the assumptions made and the data used.

We compared the expected future cash flows included
in the valuation with the corresponding detailed planning
and with the Group planning approved by the superviso-
ry board. In order to assess the appropriateness of the
assumptions and presumptions, procedures and meas-
urement models, we consulted with our internal valuation
experts, who assisted us in evaluating the methodology
used to perform the impairment tests and the parame-
ters used to determine the applied discount rates, includ-
ing the weighted average cost of capital. In this context,
we assessed the consultant, who was involved by the
executive directors in the determination of the discount
rates, in terms of his competence, skills and objectivity.
In our assessment of the appropriateness of the planning
calculations, we relied on comprehensive explanations
from management regarding the impairment tests. In
addition, we assessed the sensitivity analyses performed
by the executive directors in order to be able to assess
the potential risk of impairment if any of the key assump-
tions underlying the valuations were to change.

Company Combined management report

The executive directors and/or the supervisory board are
responsible for the other information. The other information
comprises:

+ thereport of the supervisory board,

+ the remuneration report pursuant to Section 162 Ger-
man Stock Corporation Act (AktG),

+ the unaudited content of the combined management
report specified in the appendix to the auditor’s report,

+ the executive directors’ confirmations pursuant to Sec-
tion 297 (2) sentence 4 and Section 315 (1) sentence 5
HGB regarding the consolidated financial statements
and the combined management report, and

+ all other parts of the annual report,

+  but not the consolidated financial statements, not the
audited content of the disclosures in the combined
management report and not our auditor’s report there-
on.

The supervisory board is responsible for the report of the
supervisory board. The executive directors and the supervi-
sory board are responsible for the statement according to
Section 161 AktG concerning the German Corporate Gov-
ernance Code, which is part of the combined corporate gov-
ernance statement. Otherwise, the executive directors are

responsible for the other information.

Our audit opinions on the consolidated financial statements
and on the combined management report do not cover the
other information, and consequently we do not express an
audit opinion or any other form of assurance conclusion
thereon.

Remuneration report ~ Consolidated financial statements Service

In connection with our audit, our responsibility is to read the
other information identified above and, in doing so, to con-
sider whether the other information

+ ismaterially inconsistent with the consolidated financial
statements, with the audited content of the disclosures
in the combined management report or our knowledge
obtained in the audit, or

+ otherwise appears to be materially misstated.

The executive directors are responsible for the preparation
of the consolidated financial statements that comply, in all
material respects, with IFRS Accounting Standards as adopt-
ed by the EU and the additional requirements of German
commercial law pursuant to Section 315e (1) HGB, and that
the consolidated financial statements, in compliance with
these requirements, give a true and fair view of the assets,
liabilities, financial position and financial performance of the
Group. In addition, the executive directors are responsible
for such internal control as they have determined necessary
to enable the preparation of consolidated financial state-
ments that are free from material misstatement, whether
due to fraud (i.e., fraudulent financial reporting and misap-
propriation of assets) or error.

In preparing the consolidated financial statements, the ex-
ecutive directors are responsible for assessing the Group’s
ability to continue as a going concern. They also have the
responsibility for disclosing, as applicable, matters related
to going concern. In addition, they are responsible for finan-
cial reporting based on the going concern basis of account-
ing unless there is an intention to liquidate the Group or to
cease operations, or there is no realistic alternative but to do
S0.
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Furthermore, the executive directors are responsible for the
preparation of the combined management report that as a
whole provides an appropriate view of the Group’s position
and is, in all material respects, consistent with the consoli-
dated financial statements, complies with German legal re-
quirements, and appropriately presents the opportunities
and risks of future development. In addition, the executive
directors are responsible for such arrangements and meas-
ures (systems) as they have considered necessary to enable
the preparation of a combined management report thatisin
accordance with the applicable German legal requirements,
and to be able to provide sufficient appropriate evidence for
the assertions in the combined management report.

The supervisory board is responsible for overseeing the
Group's financial reporting process for the preparation of the
consolidated financial statements and of the combined man-

agement report.

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud
or error, and whether the combined management report as
awhole provides an appropriate view of the Group’s position
and, in all material respects, is consistent with the consoli-
dated financial statements and the knowledge obtained in
the audit, complies with the German legal requirements and
appropriately presents the opportunities and risks of future
development, as well as to issue an auditor’s report that in-
cludes our audit opinions on the consolidated financial state-
ments and on the combined management report.

Reasonable assurance is a high level of assurance but is not
a guarantee that an audit conducted in accordance with
Section 317 HGB and the EU Audit Regulation and in com-
pliance with German Generally Accepted Standards for

Company Combined management report Remuneration report ~ Consolidated financial statements Service

Financial Statement Audits promulgated by the Institut der
Wirtschaftsprifer (IDW) will always detect a material mis-
statement. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the econom-
ic decisions of users taken on the basis of these consolidat-
ed financial statements and this combined management
report.

We exercise professional judgment and maintain profession-
al skepticism throughout the audit. We also

+ identify and assess the risks of material misstatement
of the consolidated financial statements and of the
combined management report, whether due to fraud
or error, design and perform audit procedures respon-
sive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our
audit opinions. The risk of not detecting a material mis-
statement resulting from fraud is higher than the risk
of not detecting a material misstatement resulting
from error, as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the over-
ride of internal control.

obtain an understanding of internal control relevant to
the audit of the consolidated financial statements and
of arrangements and measures relevant to the audit of
the combined management report in order to design
audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an audit
opinion on the effectiveness of internal control or these
arrangements and measures of the Group.

evaluate the appropriateness of accounting policies
used by the executive directors and the reasonableness
of estimates made by the executive directors and relat-
ed disclosures.

conclude on the appropriateness of the executive direc-
tors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a mate-
rial uncertainty exists related to events or conditions
that may cast significant doubt on the Group's ability to
continue as a going concern. If we conclude that a ma-
terial uncertainty exists, we are required to draw atten-
tion in the auditor’s report to the related disclosures in
the consolidated financial statements and in the com-
bined management report or, if such disclosures are in-
adequate, to modify our respective audit opinions. Our
conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future
events or conditions may cause the Group to cease to
be able to continue as a going concern.

evaluate the overall presentation, structure and con-
tent of the consolidated financial statements, includ-
ing the disclosures, and whether the consolidated fi-
nancial statements present the underlying transactions
and events in a manner that the consolidated financial
statements give a true and fair view of the assets, lia-
bilities, financial position and financial performance of
the Group in compliance with IFRS Accounting Stand-
ards as adopted by the EU and with the additional
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requirements of German commercial law pursuant to
Section 315e (1) HGB.

plan and perform the audit of the consolidated financial
statements in order to obtain sufficient appropriate au-
dit evidence regarding the financial information of the
entities or of the business activities within the Group,
which serves as a basis for forming audit opinions on
the consolidated financial statements and on the com-
bined management report. We are responsible for the
direction, supervision and inspection of the audit proce-
dures performed for the purposes of the group audit.
We remain solely responsible for our audit opinions.

evaluate the consistency of the combined management
report with the consolidated financial statements, its
conformity with German law, and the view of the Group's
position it provides.

perform audit procedures on the prospective informa-
tion presented by the executive directors in the com-
bined management report. On the basis of sufficient
appropriate audit evidence we evaluate, in particular, the
significant assumptions used by the executive directors
as a basis for the prospective information and evaluate
the proper derivation of the prospective information
from these assumptions. We do not express a separate
audit opinion on the prospective information and on the
assumptions used as a basis. There is a substantial un-
avoidable risk that future events will differ materially
from the prospective information.

We communicate with those charged with governance re-
garding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any sig-
nificant deficiencies in internal control that we identify during
our audit.
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We provide those charged with governance with a statement
that we have complied with the relevant independence re-
quirements and communicate with them all relationships
and other matters that may reasonably be thought to bear
on our independence, and where applicable, the actions tak-
en, or safeguards applied to eliminate independence threats.

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the consolidated financial state-
ments for the current period and are therefore the key audit
matters. We describe these matters in the auditor’s report
unless law or regulation precludes public disclosure about
the matter.

Other legal and regulatory requirements

Report on the Audit of the Electronic Reproduc-
tions of the Consolidated Financial Statements and
of the Combined Management Report Prepared for
Publication Pursuant to Section 317 (3a) HGB

We have performed an audit in accordance with Section 317
(3a) HGB to obtain reasonable assurance whether the elec-
tronic reproductions of the consolidated financial state-
ments and of the combined management report (hereinafter
referred to as “ESEF documents”) prepared for publication,
contained in the file, which has the SHA-256 value 0fa691ef-
66c9e4c66945eb2c2f6ff10c884adb29e48f44138f113af0b-
91clefa, meet, in all material respects, the requirements for
the electronic reporting format pursuant to Section 328 (1)
HGB ("ESEF format”). In accordance with the German legal
requirements, this audit only covers the conversion of the
information contained in the consolidated financial state-
ments and the combined management report into the ESEF
format, and therefore covers neither the information con-
tained in these electronic reproductions, nor any other infor-
mation contained in the file identified above.

In our opinion, the electronic reproductions of the consoli-
dated financial statements and of the combined manage-
ment report prepared for publication contained in the file
identified above meet, in all material respects, the require-
ments for the electronic reporting format pursuant to Sec-
tion 328 (1) HGB. Beyond this audit opinion and our audit
opinions on the accompanying consolidated financial state-
ments and on the accompanying combined management
report for the financial year from January 1 to December
31,2024 contained in the “Report on the Audit of the Con-
solidated Financial Statements and of the Combined Man-
agement Report” above, we do not express any assurance
opinion on the information contained within these electron-
ic reproductions or on any other information contained in
the file identified above.

We conducted our audit of the electronic reproductions of
the consolidated financial statements and of the combined
management report contained in the file identified above in
accordance with Section 317 (3a) HGB and on the basis of
the IDW Auditing Standard: Audit of the Electronic Reproduc-
tions of Financial Statements and Management Reports
Prepared for Publication Purposes Pursuant to Section 317
(3a) HGB (IDW AuS 410 (06.2022)). Our responsibilities in
this context are further described in the “Group Auditor’s
Responsibilities for the Audit of the ESEF Documents” sec-
tion. Our audit firm has applied the requirements of the IDW
Quality Management Standards.

The executive directors of the Parent are responsible for the
preparation of the ESEF documents based on the electronic
files of the consolidated financial statements and of the com-
bined management report according to Section 328 (1) sen-
tence 4 no. 1 HGB and for the tagging of the consolidated
financial statements according to Section 328 (1) sentence
4no.2 HGB.
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In addition, the executive directors of the Parent are respon-
sible for such internal control that they have considered
necessary to enable the preparation of ESEF documents that
are free from material intentional or unintentional non-com-
pliance with the requirements for the electronic reporting
format pursuant to Section 328 (1) HGB.

The supervisory board is responsible for overseeing the pro-
cess for preparing the ESEF documents as part of the finan-
cial reporting process.

Our objective is to obtain reasonable assurance about wheth-
er the ESEF documents are free from material intentional or
unintentional non-compliance with the requirements of Sec-
tion 328 (1) HGB. We exercise professional judgment and
maintain professional skepticism throughout the audit. We
also

identify and assess the risks of material intentional or
unintentional non-compliance with the requirements of
Section 328 (1) HGB, design and perform audit proce-
dures responsive to those risks, and obtain audit evi-
dence that is sufficient and appropriate to provide a ba-
sis for our audit opinion.

obtain an understanding of internal control relevant to
the audit on the ESEF documents in order to design au-
dit procedures that are appropriate in the circumstanc-
es, but not for the purpose of expressing an assurance
opinion on the effectiveness of these controls.

evaluate the technical validity of the ESEF documents,
i.e., whether the file containing the ESEF documents
meets the requirements of the Delegated Regulation
(EU) 2019/815, in the version in force at the balance
sheet date, on the technical specification for this elec-
tronic file.

Company Combined management report Remuneration report ~ Consolidated financial statements Service

evaluate whether the ESEF documents enable an
XHTML reproduction with content equivalent to the au-
dited consolidated financial statements and to the au-

dited combined management report.

evaluate whether the tagging of the ESEF documents
with Inline XBRL technology (iXBRL) in accordance with
the requirements of Articles 4 and 6 of the Delegated
Regulation (EU) 2019/815, in the version in force at the
balance sheet date, enables an appropriate and com-
plete machine-readable XBRL copy of the XHTML re-
production.

We were elected as group auditor by the general meeting on
June 7,2024. We were engaged by the supervisory board on
June 7,2024. We have been the group auditor of Mister Spex
SE, Berlin/Germany, without interruption since the financial
year 2024.

We declare that the audit opinions expressed in this auditor’s
report are consistent with the additional report to the audit
committee pursuant to Article 11 of the EU Audit Regulation
(long-form audit report).

Our auditor’s report must always be read together with the
audited consolidated financial statements and the audited
combined management report as well as with the audited
ESEF documents. The consolidated financial statements and
the combined management report converted into the ESEF
format — including the versions to be submitted for inclusion
in the Company Register — are merely electronic reproduc-
tions of the audited consolidated financial statements and
the audited combined management report and do not take
their place. In particular, the ESEF report and our audit opin-
jon contained therein are to be used solely together with the
audited ESEF documents made available in electronic form.

The German Public Auditor responsible for the engagement
is Patrick Wendlandt.

Berlin/Germany, March 26, 2025

Deloitte GmbH
Wirtschaftsprifungsgesellschaft

Signed: Signed:

Gerald Reiher Patrick Wendlandt
Wirtschaftsprifer Wirtschaftsprifer
(German Public Auditor) (German Public Auditor)
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Financial calendar

Datum

March 27,2025

Publication annual financial report

May 8, 2025

Publication quarterly statement (call-date Q1)

June 5,2025

Annual General Meeting

August 28,2025

Publication half-yearly financial report
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Imprint | |

Contact IR-ONE AG&Co., Hamburg
Mister Spex SE www.ir-one.de
Hermann-Blankenstein-Stralle 24

10249 Berlin

https://corporate.misterspex.com/de

INVESTOR RELATIONS

Irina Zhurba

Director of Investor Relations

E-mail: investorrelations@misterspex.de

DISCLAIMER

This report also contains forward-looking statements. These statements are based on the current view, expec-
tations and assumptions of the management of Mister Spex SE (“Mister Spex”). Such statements are subject
to known and unknown risks and uncertainties that are beyond Mister Spex’s control or accurate estimates,
such as the future market environment and the economic, legal and regulatory framework, the behaviour of
other market participants, the successful integration of newly acquired entities and the realisation of expected

synergy effects, as well as measures by public authorities.

If any of these or other uncertainties and imponderables materialise, or if the assumptions on which these
statements are based prove to be incorrect, actual results could differ materially from those expressed or implied
by such statements. Mister Spex does not warrant or assume any liability that the future development and
future actual results will be consistent with the assumptions and estimates expressed in this report. Mister
Spex does not intend or assume any obligation to update forward-looking statements to reflect events or de-
velopments after the date of this report, except as required by law. Due to the effects of rounding, some figures
in this and other reports or statements may not add up precisely to the sums indicated, and percentages pre-

sented may not precisely reflect the exact figures to which they relate.

This report is also published in German. In the event of any discrepancies, the German version of the report

shall prevail over the English translation.
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