


This presentation (the “Presentation”) has been prepared by Birkenstock Holding Limited (“we,” “us,” “Birkenstock” or the “Company”) and is being furnished solely for use by the recipient in making its own evaluation of the Company and its business, assets, financial condition and prospects. 

We have filed a registration statement on Form F-1 (File No. 333-274483), including a preliminary prospectus, with the Securities and Exchange Commission (“SEC”) for an initial public offering of the Company’s ordinary shares to which this Presentation relates. The registration statement has not yet become effective. Sales of securities of 
the Company offered pursuant to the registration statement may not be made or offers for such securities accepted prior to the time the registration statement becomes effective. Before making a decision to invest, you should read the registration statement, the preliminary prospectus and any other documents we file with the SEC for more 
complete information about us and the offering. You can obtain these documents for free by visiting EDGAR on the SEC’s website at www.sec.gov. Alternatively, copies of the preliminary prospectus may be obtained from: Goldman Sachs & Co. LLC, Attn: Prospectus Department, 200 West Street, New York, NY 10282, via telephone: (866) 471-
2526, or via email: prospectus-ny@ny.email.gs.com; J.P. Morgan Securities LLC, c/o Broadridge Financial Solutions, 1155 Long Island Avenue, Edgewood, NY 11717, by telephone at (866) 803-9204, or by email at prospectus-eq_fi@jpmchase.com; and Morgan Stanley & Co. LLC, Attn: Prospectus Department, 180 Varick Street, 2nd Floor, New 
York, NY 10014, or by email at prospectus@morganstanley.com.

This Presentation does not purport to contain all of the information that may be required or desired by the recipient to evaluate the Company. In all cases, the interested parties should conduct their own independent investigation and analysis. The merit and suitability of an investment in Birkenstock should be independently evaluated and any 
person considering such an investment in Birkenstock is advised to obtain independent legal, tax, accounting, financial and other related advice prior to making an investment. Nothing contained in this Presentation is, or should be construed as, a recommendation, promise or representation by the presenter or Birkenstock or any officer, 
director, employee, agent or advisor of Birkenstock. Information provided in this Presentation and the accompanying oral presentation speak only as of the date hereof. 

This Presentation shall not constitute an offer to sell or the solicitation of an offer to buy any securities of the Company, nor shall there be any sale of these securities in any state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such state or 
jurisdiction. Sales and offers to sell such securities shall only be made in accordance with the Securities Act of 1933, as amended, and the regulations of the SEC. On this basis, the Presentation shall also not be considered an offer of securities in any member state (each, a “Member State”) of the European Economic Area (“EEA”). 

This Presentation is only being distributed to, and is only directed at, persons in Member States of the EEA who are not retail investors. The expression “retail investor” means a person who is one (or more) of the following: ( i) a retail client (as defined in point (11) of Article 4(1) of Directive (EU) 2014/65/EU, as amended (“MiFID II”)) or (ii) a 
customer within the meaning of Directive (EU) 20/6/97, where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II). The Presentation must not be acted on or relied on in any Member State of the EEA by persons who are retail investors (as defined above).

This Presentation is also only being distributed to, and is only directed at, persons in the United Kingdom that are “qualified investors” within the meaning of Article 2(1)(e) (i), (ii) or (iii) of the Prospectus Regulation as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 and that also (i) are “investment 
professionals” falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”), (ii) are persons falling within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the Order, or (iii) are persons to whom an invitation or inducement to engage 
in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “relevant persons”). This Presentation is directed only at relevant 
persons and must not be acted on or relied on by persons who are not relevant persons.

Numerical figures in the Presentation have been subject to rounding adjustments. Accordingly, numerical figures shown as totals in various tables may not be arithmetic aggregations of the figures that precede them. With respect to financial information set out in this Presentation, a dash (“—”) signifies that the relevant figure is not available 
or not applicable, while a zero (“0.0”) signifies that the relevant figure is available but is or has been rounded to zero.



Trademarks and Service Marks

This Presentation includes our trademarks, such as “BIRKENSTOCK,” which are protected under applicable intellectual property laws and are the property of the Company. This Presentation also contains trademarks, service marks, trade names and copyrights of other companies, which, to our knowledge, are the property of their respective 

owners, and we do not intend our use or display of such marks to imply relationships with, or endorsements of us by, any other company. Solely for convenience, trademarks and trade names referred to in this Presentation may appear without the ® or ™ symbols, but such references are not intended to indicate, in any way, that we will not 
assert, to the fullest extent under applicable law, our rights or the right of the applicable licensor to these trademarks and trade names.

Forward-Looking Statements

This Presentation contains forward-looking statements that reflect our current views with respect to, among other things, our operations and financial performance. Forward-looking statements include all statements that do not relate to matters of historical fact. These forward-looking statements relate to matters such as our industry, 
business strategy, goals and expectations concerning our market position, future operations, margins, profitability, capital expenditures, liquidity and capital resources and other financial and operating information. In some cases, you can identify these forward-looking statements by the use of words such as “anticipate,” “believe,” “could,” 
“expect,” “should,” “plan,” “intend,” “estimate” and “potential,” “aim,” “anticipate,” “assume,” “believe,” “continue,” “could,” “estimate,” “expect,” “forecast,” “guidance,” “intend,” “may,” “ongoing,” “plan,” “potential,” “predict,” “project,” “seek,” “should,” “target,” “will,” “would” or similar words or phrases, or the negatives of those words or 
phrases.

The forward-looking statements contained in this Presentation are based on the Company’s management’s current expectations and are not guarantees of future performance. The Company’s expectations, beliefs and projections are expressed in good faith and we believe there is a reasonable basis for them. However, there can be no 
assurance that management’s expectations, beliefs and projections will result or be achieved. Such forward-looking statements are subject to various risks, uncertainties, assumptions or changes in circumstances that are difficult to predict or quantify, which may cause our actual results, performance or achievements to be materially 
different from management’s expectations, beliefs or projections. Any forward-looking statement made by us in this Presentation speaks only as of the date of this Presentation and is expressly qualified in its entirety by the cautionary statements included in this Presentation. We undertake no obligation to publicly update or review any 
forward-looking statement, whether as a result of new information, future developments, or otherwise, except as required by law.

Non-IFRS Financial Information

This Presentation may include “non-IFRS measures” that are financial measures that either exclude or include amounts that are not excluded or included in the most directly comparable measures calculated and presented in accordance with International Financial Reporting Standards as issued by the International Accounting Standards 
Board (“IFRS”). Specifically, we may make use of the non-IFRS financial measures Adjusted EBITDA, Adjusted EBITDA Margin, Adjusted Gross Profit, Adjusted Gross Profit Margin, Adjusted Net Profit and Adjusted Net Profit Margin, which are not recognized measures under IFRS and should not be considered as alternatives to net income (loss) 
or gross profit as a measure of financial performance or any other performance measure derived in accordance with IFRS.

We discuss non-IFRS financial measures in this Presentation because they are a basis upon which our management assesses our performance, and we believe they reflect underlying trends and are indicators of our business. Additionally, we believe that such non-IFRS financial measures and similar measures are widely used by securities 
analysts, investors and other interested parties as a means of evaluating a company’s performance.

Our non-IFRS financial measures may not be comparable to similarly titled measures used by other companies. Our non-IFRS financial measures have limitations as analytical tools, as they do not reflect all the amounts associated with our results of operations as determined in accordance with IFRS. Our non-IFRS financial measures should 
not be considered in isolation, nor should they be regarded as a substitute for, or superior to, measures calculated and presented in accordance with IFRS. A reconciliation is provided in the appendix to this Presentation for each non-IFRS financial measure to the most directly comparable financial measure stated in accordance with IFRS. 

Confidentiality 

This Presentation and the accompanying oral presentation may not be reproduced, forwarded to any person or published, in whole or in part. This Presentation may not be downloaded, retained or recorded in any form. 

Market and Industry Data

This Presentation contains statistical data, estimates and forecasts concerning our industry, including market position and the size and growth rates of the markets in which we participate, that are based on external service providers (for which data is not publicly available), other publicly available information and independent industry 
publications, as well as our internal sources and general knowledge of, and expectations concerning, the industry. This information involves a number of assumptions and limitations, and you are cautioned not to give undue weight to these estimates. We have not independently verified the accuracy or completeness of the data contained in 
these third party industry publications and reports. The Company does not accept responsibility for the factual correctness of any such statistics or information obtained from third parties. The industry in which we operate is subject to a high degree of uncertainty and risk.

In particular, the Consumer Survey refers to a series of general branding and marketing internal surveys with approximately 70,000 participants conducted in May 2023 to determine the demographics and habits of the Company’s consumers. The Consumer Survey does not purport to represent views of all consumers generally or contain all 
of the information that may be required or desired by the viewer to evaluate the Company.

No Offer

This Presentation does not constitute or form part of, and should not be construed as, an offer or invitation to subscribe for, underwrite or otherwise acquire, any securities of the Company or any of its affiliates nor should it or any part of it form the basis of, or be relied on in connection with, any contract to purchase or subscribe for any 
securities of the Company or in connection with any other contract or commitment whatsoever. This Presentation does not constitute a “prospectus” within the meaning of the Securities Act of 1933, as amended. Any decision to purchase securities of the Company or any of its affiliates should be made solely on the basis of the information 
contained in a prospectus to be provided by the Company in relation to a specific offering. This Presentation does neither constitute a “prospectus” within the meaning of the Regulation (EU) 2017/1129 (as amended and any relevant national implementing measure, the "Prospectus Regulation"). In the EEA, any potential offer of securities would 
only be made pursuant to an exemption under the Prospectus Regulation, as implemented in that Member State, from the requirement to publish a prospectus for offers of securities.
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Note: 1 Consumer survey as of May 2023  2 FY14-22; 3 Adjusted Gross Margin and Adjusted EBITDA Margin are non-IFRS measures. Please see the appendix for a reconciliation of each non-IFRS measure to its most closely comparable IFRS measure.
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Note: all data as of FY22; Sum of segments above will not sum up to Group revenue as Corporate / Other revenue not presented





PRODUCTION IN 7 OWN 
AND OPERATED 

MANUFACTURING
SITES 2

GLOBALLY PRESENT 
DISTRIBUTION NETWORK

LONG TERM 
RELATIONSHIPS WITH 

KEY SUPPLIERS
90+% FROM EU 1

OF OUR FOOTBEDS ARE 
MADE IN GERMANY 1

FINAL ASSEMBLY DONE IN 
GERMANY 1

SKILLED WORKERS AND 

EXPANDING 1

Note: 1 During 2022; 2 As of September 2023



NEW FACTORY WENT LIVE SEPT. 2023 MASSIVE EXPANSION OF CORE PRODUCTION EXPANSION OF NEW COMPONENT CAPABILITIES

PASEWALK, GERMANY GÖRLITZ, GERMANY AROUCA, PORTUGAL





Note: 1 FY14-22; 2 Adjusted Gross Profit Margin and Adjusted EBITDA Margin are non-IFRS measures. Please see the appendix for a reconciliation of each non-IFRS measure to its most closely comparable IFRS measure.
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2014 2015 2016 2017 2018 2019 2020 2021 2022



195

292

435

333
387

2020 2021 2022 9M 22 9M 23

728

962

1,243

921

1,117

2020 2021 2022 9M 22 9M 23

% growth

% margin

400

548

774

568

681

2020 2021 2022 9M 22 9M 23

32% 29% 37% 41% 50% 49%

55% 57% 62% 27% 30% 35%

Constant currency 37% 23%

21%

19%

62%

20%

61% 36%

16%

35%
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FY20

€728 million

FY22

€1,243 million

Revenues

Units

12% CAGR

ASP

16% CAGR

Channel Product
Pricing
Regions

FX



60 59 66

212

359

536

(40) (96) (113)

232

322

489

2020 2021 2022

33% 39%32%% net rev.

•

•





9M 2022 9M 2023 Δ%

Revenue 921 1,117 +21%

Cost of Sales (377) (437)

Gross Profit 544 681

Operating expenses (296) (396)

FX Gain (Loss) 32 (51)

Other income, net (3) 2

Profit from Ops. 277 236

Finance cost, net (90) (81)

Income Tax Expense (58) (51)

Net Profit 129 103

Adj. Gross Profit 568 681 +20%

% Margin 62% 61%

Adj. EBITDA 333 387 +16%

% Margin 36% 35%

Adj. Net profit 124 182 +47%

% Margin 13% 16%







´




