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Georg Hesse 

CEO 

• Amazon (16 years); Group Director

• HolidayCheck Group AG CEO

• Thrasio; VP Europe/India

T HE  MAN AG E ME N T  B O A R D:  E XT E N S IVE  E -CO MME R CE  E XP E R IE N CE  

Thomas Buhl

COO / CTO

• Amazon (11 years); Sr. Category Leader

• Avenso; COO

Strategy, Category 
Management, Finance, 

Brand Management, 
HR, Investor Relations, 

Sustainability

Operations, 
Performance 

Marketing, Business 
Intelligence, Product 

Management, IT



FASHIONETTE AT A GLANCE
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O UR  VIS IO N

BECOMING THE NUMBER ONE EUROPEAN DATA-DRIVEN E-COMMERCE GROUP 
FOR PREMIUM AND LUXURY FASHION ACCESSORIES
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F AS HIO N E T T E  AT  A  G L AN CE  I

PRESENT IN 14 EUROPEAN COUNTRIES
with 1.1 million orders shipped to 

976 thousand active customers in 2021 

>260 EMPLOYEES
with a 69% share of female 
colleagues

PREMIUM AND LUXURY FASHION ACCESSORIES
to complete and accentuate a woman’s outfit

PROPRIETARY IT & DATA PLATFORM
Highly scalable and data-focused 
technology base for databased 
decision making

ACTIVE & LOYAL CUSTOMERS 
with high average order value

AOV
EUR 174

(2021)

SOLID TRACK RECORD
2008: Company foundation
2013: Start profitable growth
2021: Acquisition of Brandfield > 300

brands
(2021)

All business and IT functions in-house,
headquartered in Düsseldorf and Groningen

€
net

revenue
EUR 134m

(2021)



7

F AS HIO N E T T E  AT  A  G L AN CE  I I

OUR ADDRESSABLE MARKET
… is highly resilient
… is growing
… will be expanded by us

OUR BUSINESS MODEL
… is focused on profitable growth
… is supported by strong unit economics

… resonated with our customers

OUR ACHIEVEMENTS IN 2021
… beauty launch
… own brand strength
… first acquisition: Brandfield (NL)

Setting the base for continuous profitable growth
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O UR  MIS S IO N  B AS E D O N  O UR  UN IQUE  B R AN D P O S IT IO N IN G

Luxury 
fashion retailer

Mainstream Premium Luxury
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General 
fashion retailer We make personalized online shopping of 

premium and luxury fashion accessories available to every woman.

How we keep this inspiration alive:

• More than 25,000 SKUs from over >300 designer brands
• attractive prices for every budget
• customer-oriented payment options
• unique customer experience



ADDRESSABLE MARKET
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Sources: Statista Consumer Market Outlook July 2020
1 Total addressable market (TAM) in terms of market revenue in 2019 2 Active market: Leather goods, footwear, eyewear, Beauty – note: excludes Jewelry
3 CAGR of total online revenue for luxury leather goods

European 
luxury & accessories market

Active market2

for fashionette 

>€ 5bn

>€ 160bn

>€ 60bn

Active market2 online 
for fashionette 

17%3

CAGR from ’20 - ’23

We are unlocking large, multi-billion-euro TAMs1

L A R G E  A N D  E X P A N D I N G  T O T A L  A D D R E S S A B L E  M A R K E T  O P P O R T U N I T Y
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O UR  MAR KE T  IS  R E S IL IE N T  AN D CO N T IN UE S  T O  G R O W

QUICK REBOUND IN 2021…

281

220

283

2021E

305

2019 2022F2020 2025F

370

+29%

7%

€ bn | % CAGR ’21 - ’25

Global personal luxury goods market

34

62

2019 2021E 2025F

~110

+83%

€ bn

Online penetration (%)

~100%

22% 28 - 30%12%

…AND GROWING ONLINE PENETRATION

1%

29%

Source: Altagamma – Bain luxury market monitor 2021

…ARE THE KEY INDICATORS OF AN 
ACCELERATED MIDTERM GROWH



BUSINESS MODEL
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D R I V E  O W N  B R A N D  D E V E L O P M E N T

12% own brand share in 2021

+155% growth YoY

21% of revenue1 done via IsabelBernard.com

Targets:
• Drive improved margin over time
• First diamond collection of Isabel Bernard in 2022
• Joint own brand of Brandfield + fashionette in 2022

1 Based in Brandfield’s order value for 2021
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S T R O N G  U N I T  E C O N O M I C S  S U P P O R T  P R O F I T A B I L I T Y

OUR AOV* IS ONE OF THE HIGHEST 
IN THE SECTOR…

…WHILE CAC** ARE WELL IN LINE DIVERSIFIED PORTFOLIO THAT 
RESONATES WITH OUR CUSTOMERS

174

57 57 54

Peer 3

~600

Peer 1 Peer 2 Peer 4

in € in €

Peer 2 Peer 3 Peer 4Peer 1

Ø

• 86% of returning customers 
bought products from ≥2 Brands

• ~75% of returning customers
bought products from ≥2 
categories

• fashionette is seen as one of the 
top 5 online platforms1

*   AOV – (Order Value divided by the number of orders in the measurement period) based on the latest published full year reporting
** CAC - Customer Acquisition Cost (marketing costs during a specific period divided by the number of new customers acquired during the same period and who have bought more than once)
1 Study conducted in summer of 2021, fashionette is one of the key online platforms among women starting at the age of 18

88     Brandfield

244     fashionette

fashionette Group
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C U S T O M E R  P R O F I T A B I L I T Y I S R E A C H E D
I N  T H E F I R S T 6  M O N T H S

2021*201920182017 2020

fashionette only

CUSTOMER ACQUISITION COSTS AND CUSTOMER LIFETIME VALUE
Customer is profitable in the first 6 months 
based on full year numbers 

CLV for every cohort grows >10% every year

CAC: Significant step up in acquisition of the 
new customers +26% YoY 

AOV impact on CLV: Handbags have an AOV 
of ~EUR 230 while other categories are 
developing in a very robust manner and carry 
lower AOV

CAC - Customer Acquisition Cost (marketing costs during a specific period divided by the number of new customers acquired during the 
same period and who have bought more than once)

CLV - Customer Lifetime Value (gross profit less logistics and payment costs attributable to a particular customer cohort that has bought more 
than once and were all acquired during a specific period, since the acquisition of such customers)

1

2

3

CLV 180 DaysCAC

* H1 Cohort for CLV 180 days

4

CAC below 
pre-COVID 19 

levels



Q2 / H1 2022 HIGHLIGHTS



Reconfirmed guidance for 2022

Net revenue growth of +5% YoY pro forma despite the 
development of the geopolitical situation and the volatility of 
the macroeconomic environment  (+50% YoY consolidated)

Record active customer base of more than 1 million in the last 
twelve months (+15.3% YoY pro forma)

Further efficiency improvement in marketing in Q2 2022 with 
customer acquisition costs -8% QoQ

Improved operating cash flow in Q2 2022 led to EUR 9.6m 
available liquidity

17

2022

H1 /Q2  2 0 2 2  HIG HL IG HT S
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MY  F IR S T  6 0  DAY S

Market: Attractive market segment provides solid growth potential

Operations: Confirmed robust foundation backed by strong 
operational fundamentals, technology and data-driven decision making

Team: Committed and engaged teams which are passionate to 
continuously optimize customer experience

Brand: Strong brand awareness for shopping platforms fashionette and 
Brandfield, plus growing business with our own fashion brands

Opportunities:
Integration - Start next phase of leveraging Brandfield acquisition
Resilience - Enable profitable growth through any headwind
Expansion - Drive smart opportunities in selection and geographies

Customers: The best customers in the world



CO N T IN UE D G R O W T H IN  Q2 ,  S E T T IN G  P A CE  F O R  T HE  R E S T  O F  T HE  Y E AR

TOTAL NET REVENUE TOTAL NET REVENUE BY REGION (Q2)

DACH* +3%

BENELUX** -6%

OTHERS +27%

Q2 2021

€ 37.2m

Q2 2022

€ 73.4m

H1 2021 H1 2022

€ 36.3m

€ 70.0m

* DACH: Germany, Austria, Switzerland   |   ** Benelux: Belgium, Netherlands and Luxemburg

Pro forma

+2.4%

Pro forma

+4.9%

§ Strong growth of +15.3% in the number of active 
customers (Q2 2022)

§ Benelux was impacted by lower sales in the Netherlands

§ Others benefitted mostly from operations in United 
Kingdom, Italy, Sweden and France

19



NUMBER OF ORDERS

+10.5%

Q2 2022Q2 2021

667.0k

H1 2021

619.2k

H1 2022

310.7k
343.3k

§ fashionette: continued strong growth in the number of 
orders (+14.8% YoY) in Q2 2022

§ Brandfield: growing number of orders (+5.1% YoY) in 
Q2 2022

+7.7%

AVERAGE ORDER VALUE 

H1 2021 H1 2022

€ 183€ 179

§ AOV slightly increases YoY, Brandfield improves AOV by 
+4.4%

§ Brandfield’s AOV increase driven by positive synergy effects 
in the category handbags (order value +63.1% YoY)

Pro forma Pro forma

+2.1%

CONTINUED GROWING NUMBER OF ORDERS WITH A SLIGHT INCREASE IN AOV

20



173.5k

Q2 2022Q2 2021 H1 2021

164.8k

H1 2022

333.3k 334.7k

NUMBER OF NEW CUSTOMERS NUMBER OF ACTIVE CUSTOMERS (LTM)

1,006.8k

H1 2021 H1 2022

873.1k

§ Continued growth in the number of active customers on 
both platforms

§ End of H1 2022 with +30.9k more active customers since 
end of 2021

+5.3%

§ Growing number of new customers in Q2 2022 (+5.3% YoY)

§ Flat growth H1 2022 strongly impacted by the geopolitical 
climate and the volatility of the macroeconomic environment

+14.5%

+16.2%

+15.3%
+0.4%

+6.7%

+3.0%

Pro forma Pro forma

-2.4%

+5.1%

R E CO R D A CT IVE  CUS T O ME R  B A S E  O F  MO R E  T HA N  1  MIL L IO N  ( L T M)

21



§ Decreased marketing cost per order in H1 2022 mainly 
driven by significantly improved marketing efficiency at 
fashionette 

MARKETING COST PER ORDER

H1 2021Q2 2021

€ 17.3

Q2 2022 H1 2022

€ 16.3 € 17.6 € 16.9

-5.6% -4.4%

+2.5%

€ 32.3€ 32.6 € 33.6

H1 2022Q2 2021 H1 2021Q2 2022

€ 32.8

§ Strong CAC improvement in Q2 compensating higher CAC 
in Q1 (EUR 35.0), resulting in +2.5% in H1 2022 YoY

§ fashionette gains efficiency in CAC à EUR 50.5 in H1 2022 vs. 
EUR 54.2 in H1 2021

CUSTOMER ACQUISITION COSTS (CAC)

-0.9%

Pro forma Pro forma

MA R KE T IN G  E F F ICIE N CY  F UR T HE R  IMP R O VE D IN  Q2  2 0 2 2

22



H1 2021 H1 2022 Q2 2021 Q2 2022

Returns
 (in % of total revenue)

37.8% 40.8% 37.1% 41.0%

(in % of Net revenue)

Gross Margin 41.4% 40.5% 41.0% 40.1%

Distribution Cost Ratio -12.0% -13.0% -12.0% -12.9%

Profit Contribution I 29.4% 27.5% 29.0% 27.2%

Marketing Cost Ratio -15.6% -15.3% -14.8% -15.1%

G&A Ratio -11.9% -12.2% -12.0% -12.2%

Other Oper. Income Ratio 0.8% 0.7% 1.0% 0.8%

Adj. EBITDA Margin 2.8% 0.7% 3.2% 0.7%

Returns
We see return rates levelling at pre-COVID rates, plus category 
mix has an effect on return e.g., shoes have higher return rate 
and increase in share of sales

Gross Margin
Strong competitive on- and offline environment shows effect 
on gross margin. Development from Q1 2022 also stable in Q2

Distribution Cost 
Distribution cost per order in Q2 2022 flat YoY (EUR -0.01) 
despite increased freight and packaging costs

Marketing Cost
Continued improvement on fashionette’s platform with strong 
decrease in customer acquisition costs largely compensating 
increased marketing investment at Brandfield

G&A Cost
Slightly increase of G&A cost driven by investments in training 
and recruiting as well as in technology at Brandfield

H1 DetailsPro forma

F IN AN CIA L  P E R F O R MAN CE  H1  2 0 2 2

23
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One-offs

-4.9
0.3

Net cash 
and cash 

equivalents 
Mar 2022

3.6

Adj. EBITDA

0.2

Working 
Capital

0.3

Net cash 
and cash 

equivalents 
Jun 2022

Investing 
CF

1.1

Financing 
CF

12.2

Working 
capital 
facility

Available 
liquidity

Jun 2022

-2.6

9.6

1 Working Capital facilities of €13m are adjusted for contingencies of € 0.8m (Note 30 in the Annual Report 2021)

LIQUIDITY BRIDGE Q2 2022

S T R O N G  O P E R A T IN G  CAS H F L O W  IN  Q2

Q2 Details

Operating cash flow
Strong operating cash flow in Q2 2022 of EUR 3.6m
(Q1 2022: EUR -10.8m) mainly driven by optimization of 
working capital

Financing cash flow
Includes payment of EUR 0.5m for refinancing of Brandfield
and EUR 0.2m for lease/rent liabilities

Available liquidity June 2022: EUR 9.6m (March: EUR 7.3m)
By the end of June 2022, net cash position was EUR -2.6m 
(end of March: EUR -4.9m) with additional working capital 
facilities of EUR 12.2m1

Net Debt June 2022: EUR 17.2m (March: EUR 20.1m)



§ Outlook remains unchanged

§ Although an increasingly challenging external 
environment introduces a greater degree of risk 
and uncertainties than normal

§ Trading was impacted in the immediate weeks 
after the start of the war in Eastern Europe. Impact 
was short-lived and since end of March we have 
seen an improvement in consumer sentiment

§ Continuous strict working capital management

GROWTH
(TOTAL NET REVENUE) FY 2021

Consolidated:
€ 133.8m

Pro forma:
€ 154.8m

FY 2022

Consolidated:
+ 34 to 40%

Pro forma:
+ 16 to 21%

PROFITABILITY
(ADJUSTED EBITDA) FY 2021

Consolidated:
€ 4.4m

Pro forma:
€ 5.7m

FY 2022

€ 5m to € 7.5m 

We are confident that executing our growth strategies will enable us to deliver sustainable, profitable growth and 
value creation for our shareholders over the long-term

IFRS

Pro forma: Including Brandfield from 1 January 2021 onwards

CO N T IN UE D P R O F IT A B L E  G R O W T H IN  2 0 2 2

Key assumptions

25



RÉSUMÉ



SELECTION EXPANSION

… WITHIN EXISTING CATEGORIES
Increase selection by winning missing brands and 

launching new designers

1

… INTO ADJACENT CATEGORIES
Launch competitive selection of beauty and care 

products to benefit from cross-selling opportunities

REGIONAL EXPANSION 2
… WITHIN EXISTING COUNTRIES

Replicate the success of fashionette’s core region 
to other European countries

3 CONTINUED INVESTMENTS

… IN OUR IT PLATFORM
Reinforce customer experience and 

process optimization

… IN OUR CONTENT PRODUCTION
Enhance in-house produced unique content 

for an inspirational and targeted communication 

… INTO NEW COUNTRIES
Initially, the focus is on the Netherlands, followed 

by the greater Benelux* region

Local 
content

Local 
partners

Local 
service

SELECTIVE M&A

* Benelux: Belgium, Netherlands, Luxembourg

M A N Y  O P P O R T U N I T I E S  T O  D R I V E P R O F I T A B L E  G R O W T H

27
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S T R O N G L Y  P O S I T I O N E D  T O  D R I V E  L O N G - T E R M  P R O F I T A B L E  G R O W T H

1

2

3

Attractive business with strong unit economics in attractive markets (DACH and Benelux)

Large and expanding TAM opportunity 

A platform with multiple growth levers to drive growth organically and inorganically

4

5

Multiple profitability drivers, incl. scale, automation and strong active customer base

Continue to outperform the European premium and luxury market



APPENDIX



R E A C H I N G  ~ 1  M I L L I O N  A C T I V E  C U S T O M E R S  I N  2 0 2 1

NEW CUSTOMERS ACTIVE CUSTOMERS 

+26.7% +32.4%

760.2k

600.2k

FY 2020 FY 2021

Growing our active customer base to ~1 million customers, supported by strong new customer acquisition throughout the year

FY 2021FY 2020

736.8k

975.9k

Pro forma: Including Brandfield from 1 January 2021 onwards

Pro forma

30



Pro forma: Including Brandfield from 1 January 2021 onwards

G E R M A N Y ,  N E T H E R L A N D S  A N D  O W N  B R A N D S  D R I V E  S A L E S  I N  2 0 2 1

TOTAL NET REVENUE TOTAL NET REVENUE BY REGION (FY)

65%

26%

10%

DACH* +18%

BENELUX** +26%

OTHERS +25%

• DACH was supported by strong performance in Germany, with 
+17% in 2021

• Others benefitted mostly from Brandfield‘s operations in France, 
Ireland, Sweden

• Own Brand reached 12% of total net revenue

KEY HIGHLIGHTS

+21.0%

FY 2020 FY 2021

€ 128.0m

€ 154.8m

* DACH: Germany, Austria, Switzerland   |   ** Benelux: Belgium, Netherlands and Luxemburg

Pro forma

31
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S T R E N G T H E N I N G  O U R  K E Y  C A T E G O R I E S  B Y  B R I N G I N G  M O R E  C H O I C E  
A N D  V A R I E T Y  T O  O U R  C U S T O M E R S

2020 2021

+9%
Handbags

2020 2021

+78%
Jewelry

2020 2021

+43%

Shoes

2020 2021

+22%

Accessories & Other

Order Value YoY



F I N A N C I A L  P E R F O R M A N C E  F Y  2 0 2 1

Strategic choices in 2021, set the basis for our 
continuous profitable growth in the future

Gross Margin
Roughly flat, with growing own brand share 
offsetting some of the product mix development  

Distribution Cost 
Growing assortment range impacts AOV and drives 
strong growth of +31% in the number of orders; 
resulting in higher distribution costs. However, 
distribution cost per order increased only by 5 % YoY

Marketing Cost ratio
Significant investment to stay top of the mind with 
consumers, while COVID-19 restrictions are 
loosening up. 
+27% YoY in number of new customers
+32% YoY in number of active customers

G&A Ratio
Improved as a result of increasing operating 
leverage

Full year details

Pro forma

Pro forma: Including Brandfield from 1 January 2021 onwards

FY 2020 FY 2021 YoY FY 2021 YoY
HGB HGB IFRS

Returns
 (in % of Total Revenue)

37.3% 37.0% -27 bps 37.0% -27 bps

Gross Margin 41.3% 41.1% -20 bps 41.1% -20 bps

Distribution Cost Ratio -10.9% -12.4% -145 bps -12.4% -147 bps

Profit Contribution I 30.4% 28.7% -172 bps 28.7% -166 bps

Marketing Cost Ratio -11.3% -15.3% -394 bps -15.3% -394 bps

G&A Ratio -11.9% -11.1% +77 bps -10.7% +114 bps

Other Oper. Income Ratio 0.8% 1.0% +11 bps 1.0% +13 bps

Adj. EBITDA Margin 8.0% 3.2% -478 bps 3.7% -433 bps

33



GROWTH
(TOTAL NET REVENUE) FY 2021

Pro forma 

€ 154.8m

FY 2022
Outlook

+ 16 to 21%

Implying ~€ 179.6m to  
€ 187.3m 

PROFITABILITY
(ADJUSTED EBITDA) FY 2021

Pro forma

€ 5.7m

FY 2022
Outlook

€ 5m to € 7.5m 

We are confident that executing our growth strategies will enable us to deliver sustainable, profitable growth and value creation for our 
shareholders over the long-term

Challenges

• Consumer sentiment challenged by macro-economic 
conditions

• Inflationary environment putting additional strain on 
consumer’s discretionary income

• Increased cost pressure on operational efficiencies

Opportunities 

• Selection expansion and growing Own Brand share

• Further marketing and CRM automation

• Additional synergies with Brandfield

The outlook is given with a backdrop of high uncertainty 
around consumer sentiment and geopolitical development. 

S U S T A I N A B L E  A N D  P R O F I T A B L E  G R O W T H  T O  C O N T I N U E  I N  2 0 2 2

Pro forma: Including Brandfield from 1 January 2021 onwards 34
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E VE N T S  &  N E W  CO N T A CT

15 Nov 2022 Publication Q3 2022 results

16 Nov 2022 BofA Consumer & Retail Conference (Paris)

Subscribe to our IR news if you don’t want to miss the next update:

ARMIN BLOHMANN
Director Investor Relations

M: a.blohmann@fashionette.de
W: corporate.fashionette.de

mailto:ir@fashionette.de
https://corporate.fashionette.de/
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K P I  D E F I N I T I O N S

ACTIVE CUSTOMERS Defined as the number of customers placing at least one not cancelled order in the last twelve months on one of the Group’s websites or third-party marketplaces in the 
measurement period, irrespective of returns.

ADJ. EBITDA Defined as earnings before interest, taxes, depreciation and amortization excluding extraordinary income / expenses.

AVERAGE ORDER VALUE Defined as the order value divided by the number of orders in the measurement period.

CUSTOMER ACQUISITON COST Defined as total marketing costs during a specific period divided by the number of new customers acquired during the same period. Customer acquisition cost is 
calculated at a high level of detail for each marketing activity.

EBITDA Defined as earnings before interest, taxes, depreciation and amortization.

FREE CASH FLOW / CASH CONVERSION Defined as free cash flow divided by adjusted net profit. Free cash flow consist of the cash flow from operating activities and the cash flow from investing activities. 
Adjusted net profit consist of net profit excluding extraordinary income / expenses.  

MARKETING COST RATIO Defined as total marketing costs divided by the order value for the measurement period. Total marketing costs consist of all marketing related costs including 
advertising expenses for all marketing channels, content production and related license fees as well as cost for marketing related tools and all other marketing related 
expenses. Total marketing costs do not include salaries.

NET REVENUE Defined as gross revenue including dunning charges, marketing support less returns and credit notes.

NEW CUSTOMERS Defined as the number of orders placed by customers which have placed the first not cancelled order on one of the Group’s websites or third-party marketplaces in the 
measurement period, irrespective of returns.

NUMBER OF ORDERS Defined as the number of customer orders placed on one of the Group's websites or third-party marketplaces in the measurement period after cancelations and 
irrespective of returns. An order is counted on the day the customer places the order. Orders placed and orders delivered may differ due to orders that are in transit at 
the end of the measurement period.

ORDER VALUE Defined as the total amount spent (excluding VAT) on one of the Group’s websites or third-party marketplaces by customers in the measurement period after 
cancelations and irrespective of return.

RETURN RATE (in % OF ORDER VALUE) Defined as the total amount returned regarding orders placed by customers on one of the Company's websites in the measurement period divided by order value.
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D I S C L A I M E R  A N D  N O T E S

BY VIEWING THIS PRESENTATION, YOU AGREE TO BE BOUND BY THE FOLLOWING TERMS AND CONDITIONS REGARDING THE INFORMATION DISCLOSED IN THIS PRESENTATION. THIS PRESENTATION HAS BEEN PREPARED BY FASHIONETTE AG (THE "COMPANY").

This disclaimer shall apply in all respects to the entire presentation (including all slides of this document), the oral presentation of the slides by representatives of the Company, any question-and-answer session that follows the oral presentation, hard copies of the slides as well as any additional materials distributed at, or in connection
with this presentation. By attending the meeting (or conference call or video conference) at which the presentation is made, or by reading the written materials included in the presentation, you (i) acknowledge and agree to all of the following terms and conditions as well as restrictions and undertakings, and (ii) acknowledge and
confirm that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the presentation. For the purposes of this notice, "presentation" means this document, its contents or any part of it.

This presentation is intended for information only, does not constitute a prospectus or similar document and should not be treated as investment advice. It does not, and is not intended to, constitute or form part of, and should not be construed as, an offer to sell, or a solicitation of an offer to purchase, subscribe for or otherwise
acquire, any securities of the Company in any jurisdiction, nor shall it or any part of it form the basis of or be relied upon in connection with or act as any inducement to enter into any contract or commitment or investment decision whatsoever. Neither this presentation nor anything contained therein shall form the basis of, or be relied
upon in connection with, any commitment or contract whatsoever. The Company assumes no liability for any claim which may arise from the reproduction, distribution or publication of the presentation (in whole or in part). This presentation is neither an advertisement nor a prospectus and recipients should not purchase, subscribe for
or otherwise acquire any securities of the Company.

This presentation and any materials distributed in connection with this presentation are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or
regulation or which would require any registration or licensing within such jurisdiction. This presentation does not constitute an offer to sell, or a solicitation of an offer to purchase, any securities in the United States. The securities described herein have not been, and will not be, registered under the U.S. Securities Act of 1933, as
amended (the "Securities Act"), and may not be offered or sold in or into the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.

The information and opinions contained in this presentation are provided as at the date of this presentation, are subject to change without notice and do not purport to contain all information that may be required to evaluate the Company. The information in this presentation has not been independently verified. All numbers shown
are as reported, unless otherwise stated. Parts of the financial information in this presentation are preliminary and unaudited. Certain financial information (including percentages) in this presentation has been rounded according to established commercial standards. As a result, the aggregate amounts (sum totals or sub totals or
differences or if numbers are put in relation) may not correspond in all cases to the aggregated amounts of the underlying (unrounded) figures appearing elsewhere in this presentation. No reliance may or should be placed for any purpose whatsoever on the information contained in this presentation or on its completeness, accuracy
or fairness. None of the Company, its shareholders, or any other party accepts any responsibility whatsoever for the contents of this presentation, and no representation or warranty, express or implied, is made by any such person in relation to the contents of this presentation. The information in this presentation is of a preliminary and
abbreviated nature and may be subject to updating, revision and amendment, and such information may change materially. None of the Company, its shareholders, or any other party undertakes or is under any duty to update this presentation or to correct any inaccuracies in any such information which may become apparent or to
provide you with any additional information. Recipients should not construe the contents of this presentation as legal, tax, regulatory, financial or accounting advice and are urged to consult with their own advisers in relation to such matters. In particular, no representation or warranty is given as to the achievement or reasonableness
of, and no reliance should be placed on any projections, targets, ambitions, estimates or forecasts contained in this presentation and nothing in this presentation is or should be relied on as a promise or representation as to the future.

To the extent that statements in this presentation do not relate to historical or current facts, they constitute forward-looking statements. These forward-looking statements may appear in a number of places throughout this presentation and include statements regarding our intentions, beliefs or current expectations concerning, among
other things, our prospects, growth, strategies, the industry in which the Company operates and potential or ongoing acquisitions or sales. All forward-looking statements herein are based on certain estimates, expectations and assumptions at the time of publication of this presentation and there can be no assurance that these
estimates, expectations and assumptions are or will prove to be accurate. Furthermore, the forward-looking statements are subject to risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future including (without limitation) future market and economic conditions, the
behaviour of other market participants, investments, expansion and the actions of public authorities and other third parties, many of which are beyond our control, that could cause actual results, performance or financial position to differ materially from any future results, performance or financial position expressed or implied in this
presentation.

Accordingly, no representation or warranty (express or implied) is given that such forward-looking statements, including the underlying estimates, expectations and assumptions, are correct or complete. Forward-looking statements are not guarantees of future performance and that the development of our prospects, growth,
strategies, the industry in which the Company operates, and the effect of acquisitions or sales on the Company may differ materially from those made in or suggested by the forward-looking statements contained in this presentation. In addition, even if the development of the Company's prospects, growth, strategies and the industry
in which the Company operates are consistent with the forward-looking statements contained in this presentation, those developments may not be indicative of our results, liquidity or financial position or of results or developments in subsequent periods not covered by this presentation. Nothing that is contained in this presentation
constitutes or should be treated as an admission concerning the financial position of the Company. Readers are cautioned not to place reliance on these forward-looking statements. We do not undertake any obligation to publicly update any forward-looking statements or to conform them to events or circumstances after the date of
this presentation.

The third parties whose data is cited in this presentation are neither registered broker dealers nor financial advisors and the permitted use of any data does not constitute financial advice or recommendations. This presentation contains forecasts, statistics, data and other information relating to markets, market sizes, market shares,
market positions and other industry data on the Companyˈs business and markets (together "market data") provided by third party sources as interpreted by us. Where market data is quoted, such information should not be interpreted as having been adopted or endorsed by the Company or any other person as being accurate. All
statements in this presentation attributable to third party industry experts represent the Company's interpretation of data, research opinion or viewpoints published by such industry experts, and have not been reviewed by them. Each publication of such industry experts speaks as of its original publication date and not as of the date of
this presentation. This market data is, in part, derived from published research and additional market studies prepared primarily as a research tool and reflects estimates of market conditions based on research methodologies including primary research, secondary sources and econometric modelling. The market data does not
represent actual sales figures globally or in any given country; rather, the market data represents a statistical projection of sales in a given territory and is subject to the limitations of statistical error and adjustments at any time. The market data presented is based on statistical methods and extrapolation. In addition, market data and
trend information as interpreted or used by the Company is based on certain estimates and assumptions of the Company and there can be no assurance that these estimates and assumptions as well as any interpretation of the relevant information by the Company are or will prove to be accurate.

Historical financial information contained in this presentation is mostly based on or derived from the financial statements for the respective period. The information contained in this presentation may comprise financial and similar information which is neither audited nor reviewed and should be considered preliminary and subject to
change. Such financial information is not necessarily indicative for the operational results, the financial position and/or the cash flow of the Companyˈs business neither in the past nor in the future and may, in particular, deviate from any historical financial information. Given the aforementioned uncertainties, (prospective) investors are
cautioned not to place undue reliance on any of this information. No representation or warranty is given and no liability is assumed by the Company, express or implied, as to the accuracy, correctness or completeness of the information contained in this presentation.

Throughout the presentation, the Company presents unaudited financial information that is not required by or prepared in accordance with the IFRS standards. The Company tracks the Alternative Performance Measures to measure its general performance, achievement versus its (short- and mid-term) business plan and to make
strategic decisions. It is used by the Company in monitoring, evaluating and managing its business and the Company believes the Alternative Performance Measures provide an enhanced understanding of the Company's underlying results and related trends. Further, the Company believes that the Alternative Performance Measures
are frequently used by securities analysts, investors and other interested parties in evaluating companies in its industry and it may contribute understanding of the Company's business. The Alternative Performance Measures are no measurements of the Company's performance or liquidity under the German generally accepted
accounting principles of the IFRS or any other generally accepted accounting principles and should not be considered as an alternative to net income/net loss for the year/period or any other performance measures derived in accordance with the International Financial Reporting Standards (IFRS) or any other generally accepted
accounting principles or as alternatives to cash flow from operating, investing or financing activities.

The Alternative Performance Measures do not necessarily indicate whether cash flows will be sufficient for the Company's cash requirements and may not be indicative of its future results. Furthermore, the Alternative Performance Measures are not recognized under the International Financial Reporting Standard (IFRS), should not be
considered as substitutes for an analysis of Company's operating results prepared in accordance with International Financial Reporting Standard (IFRS), and may not be comparable to similarly titled information published by other companies.

Further, the Company presents other operating, non-financial and financial information throughout this presentation which are key performance indicators, not derived from its financial statements, but based on data from the Company's management reporting systems ("KPIs"). The KPIs may not be comparable to similarly titled
information by other companies. They are for illustrative purposes only, unaudited and based on management's estimates, judgements and experience. While the KPIs should not be considered as a substitute for an analysis of the Company's operating results prepared in accordance with the International Financial Reporting Standard
(IFRS), the Company nevertheless believes that such data assists it in evaluating the efficiency of the Company's marketing efforts.




