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BUY CURRENT PRICE $51.43
TARGET PRICE: $78.60
ANNUALIZED RETURN: 19.2%



BUSINESS OVERVIEW
Bi rkenstock Ho ld ing  p lc  (BIRK)  i s  a  German footwear  company
known for  i t s  h igh-qua l i t y ,  comfor t - focused des igns .  Founded in
1774 ,  i t  has  expanded beyond sanda ls  in to  c losed- toe shoes ,
re ta i l  s to res ,  and g loba l  markets  wh i le  ma in ta in ing  i t s  her i tage
cra f tsmansh ip  and susta inab i l i t y  focus .  Manufacture  100% of
products  in  house .   IPO ’d  October  1 1 ,  2023 a t  $43 .  

€1.8 BILLION 
2024 REVENUE

22% REVENUE 
GROWTH 

COMPARED 
TO 2023

CAGR OF 20% 
SINCE 2014

 2025 Q1 REVENUE
OF €362 MILLION

19% YOY INCREASE

2024 GROSS
MARGIN OF

58.8%



INDUSTRY OVERVIEW
The g loba l  footwear  indust ry  i s  dr i ven by  t rends in  comfor t - f i r s t  fash ion ,
susta inab i l i t y ,  and luxury-casua l  c rossovers .  Consumers  a re  increas ing ly
pr io r i t i z ing  ergonomic  des igns  and h igh-qua l i t y  mater ia l s ,  fue l i ng  demand
for  brands l i ke  B i rkenstock .  Growth i s  a l so  suppor ted by  d i rect - to-
consumer  expans ion ,  cap i ta l  i nvestments ,  and r i s ing  demand in  emerg ing
markets ,  par t icu la r l y  i n  As ia-Pac i f ic .

4%-6% INDUSTRY REVENUE GROWTH
22% BIRKENSTOCK REVENUE GROWTH



INVESTMENT THESIS 1: 
PRODUCT DIVERSIFICATION 

Closed-Toe shoe sector  g rowth

Outpac ing  overa l l  footwear  sa les

D isp lay ing  success  w i th  new/d ivers i f i ed

products



INVESTMENT THESIS 2: 
VERTICAL INTEGRATION 

Bi rkenstock ’s  owned re ta i l  s to res  a re  expand ing ,  w i th  p lans  to
grow f rom 71  to  near l y  100 locat ions  by  2025 .  

Unique Va lue  Creat ion

Ver t ica l  In tegra t ion

DTC Growth



INVESTMENT THESIS 3: 
APAC REGION GROWTH

APAC

Revenue

growth 

Expans ion  in

new reg ion



CAPITAL INVESTMENTS

Cap i ta l  Investment  

Capac i ty  Expans ion



FINANCIAL MODEL



RISKS
Bi rkenstock faces r i sks  f rom market
compet i t ion ,  sh i f t i ng  consumer
preferences ,  supp ly  cha in  d is rupt ions ,
and economic  downturns  tha t  may impact
d iscret ionary  spend ing .  Ma in ta in ing
growth requ i res  s t rong brand pos i t ion ing
and opera t iona l  e f f ic iency .  

KITH X BIRKENSTOCKS 2023



CLOSING SUMMARY
Bi rkenstock cont inues  to  expand through
c losed- toe shoes ,  cap i ta l  i nvestments ,  and
APAC expans ion .  S t rong f inanc ia l
per formance ,  brand s t rength ,  and s t ra teg ic
investments  pos i t ion  the  company for
susta ined success  in  the  g loba l  footwear
market .

BUY $51.43
TARGET PRICE: $78.60
ANNUALIZED RETURN: 19.2%
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