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SUMMARY OF THE PROSPECTUS
A Introduction and warnings

This prospectus (the "Prospectus™) relates to bearer shares with no par value (Stiickaktien) of GERRY WEBER International AG,
Halle/Westphalia, Germany, ("GWI AG", "GWI" or the "Company" and, together with its direct and indirect subsidiaries, "GERRY
WEBER" or the "GERRY WEBER Group"”, the "Group"”, "we", "us" and "our"), with the legal entity identifier ("LEI")
529900PGN4LKDAV34J75 and International Securities Identification Number ("I1SIN") DE0O00A255G36.

There will be no public offering. The persons asking for admission to trading on a regulated market are the Company and Baader
Bank Aktiengesellschaft ("Baader Bank™). The Company can be contacted at: Neulehenstrae 8, 33790 Halle/Westfalen, Germany
(telephone: +49 (0) 5201 185140); www.gerryweber.com. Baader Bank can be contacted at: Weihenstephaner Str. 4, 85716 Unterschlei3heim,
Germany (telephone: +49 (0) 89 5150 0).

This Prospectus has been approved in accordance with Article 20 paragraph 2 of Regulation (EU) 2017/1129 of the European
Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to trading
on a regulated market, and repealing Directive 2003/71/EC, by the German Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht ("BaFin")), Marie-Curie-Strale 24-28, 60439 Frankfurt am Main, Germany (telephone: +49 (0) 228 4108-0);
www.bafin.de, on October 15, 2020.

This summary (the "Summary") should be read as an introduction to this Prospectus. Any decision to invest in the securities should
be based on a consideration of the Prospectus as a whole by the investor. The investor could lose all or part of the invested capital. Where a
claim relating to the information contained in the Prospectus is brought before a court, the plaintiff investor may, under national law, have to
bear the costs of translating the Prospectus before the legal proceedings are initiated. The Company and Baader Bank have assumed
responsibility for the content of this summary, including the translation thereof. They are liable only in the event that the Summary is
misleading, inaccurate or inconsistent when read together with the other parts of the Prospectus, or where it does not provide, when read
together with the other parts of the Prospectus, key information in order to aid investors when considering whether to invest in the securities.

B. Key information on the issuer

Who is the issuer of the securities?

The issuer is GERRY WEBER International AG (LEI: 529900PGN4LKDAV34J75), a stock corporation (Aktiengesellschaft)
incorporated at Neulehenstralle 8, 33790 Halle/Westfalen, Germany, registered with the commercial register of the local court (Amtsgericht)
of Gtersloh, Germany, under docket number HRB 4779 and operating under German law.

We are a vertically integrated fashion and lifestyle group operating in the modern classic mainstream and the modern woman fashion
segments of the women's apparel market in Germany, and in more than 60 countries worldwide. We believe we are a leading fashion retailer
in the growing demographic sub-segment of women aged 50+ years ("best ager") in the markets in which we operate, with little competition
of the same scale and high brand recognition. We currently operate three brands, which collectively serve a broad target group of women aged
between 40+ and 50+ years: GERRY WEBER, TAIFUN and SAMOON. Our brands are established brands in the German and other European
women's apparel markets as well as in Russia and the Middle East, offering high-quality fashion, accessories and lifestyle products for
demanding, stylish and quality-conscious customers. Our products include, among others, trousers, dresses, skirts, jackets, coats, t-shirts,
knitwear, blouses, blazers, and accessories. We have a strong international footprint with 2,818 points of sales ("POS") worldwide as of
June 30, 2020, including (i) 588 POS within our retail GERRY WEBER segment (the "Retail GERRY WEBER Segment") and (ii) 2,230
POS within our wholesale GERRY WEBER segment ("Wholesale GERRY WEBER Segment") in more than 60 countries worldwide. Our
core market is Germany, where we had 1,876 retail and wholesale POS as of June 30, 2020 and generated 56.1% of our consolidated revenues
for the six-month period ended June 30, 2020. Furthermore, we sell our products through our own online shops, which are available across
Europe, as well as third-party online marketplaces such as Amazon, Zalando, Boozt, about you and Otto.

It is our mission to inspire our customers with clearly distinguishable brands as well as a demand-driven product range across all
points of contact.

On February 7, 2019, we granted Robus SCSp SICAV-FIAR — Robus Recovery Fund Il ("Robus") a purchase option for an 88.0%
interest in HALLHUBER GmbH, Germany ("HALLHUBER") as part of our restructuring (the "Restructuring"). As a result of the grant of
the purchase option, the assets of HALLHUBER were reclassified as assets held for sale in our balance sheet and the operations of our
HALLHUBER retail segment ("HALLHUBER Segment") were reclassified as discontinued operations in our income statement accordance
with IFRS 5 "non-current assets held for sale and discontinued operations” from February 7, 2019, as shown in the consolidated financial
statements as of and for the short fiscal year ended March 31, 2019. The comparative figures for the prior fiscal year ended October 31, 2018
have been adjusted accordingly in the consolidated financial statements for the short fiscal year ended March 31, 2019. Following the exercise
of the purchase option by Robus, the 88.0% stake in HALLHUBER was sold with effect as of July 8, 2019, and our remaining 12.0% interest
in HALLHUBER was reclassified as an at-equity participation from the date of the sale, as shown in the consolidated financial statements as
of and for the short fiscal year ended December 31, 2019. The segment reporting for the short fiscal year ended December 31, 2019 still
included the financial information of HALLHUBER, differing from the consolidated income statement, as the financial performance of
HALLHUBER has been reported to the management board in the short fiscal year ended December 31, 2019.

For the six-month period ended June 30, 2020, we generated revenues of € 140.5 million (€ 330.5 million and € 215.6 million for
the short fiscal years ended December 31, 2019 and March 31, 2019, and € 794.8 million (including HALLHUBER; excluding HALLHUBER:
€ 597.2 million) and € 880.9 million (including HALLHUBER) for the fiscal years ended October 31, 2018 and 2017, respectively), adjusted
EBITDA (defined as earnings before interest, taxes, depreciation and amortization ("EBITDA") adjusted for exceptional items, such as
restructuring-related expenses) of € 13.4 million (€ 31.7 million and € 2.2 million for the short fiscal years ended December 31, 2019 and
March 31, 2019, and € 29.2 million (including HALLHUBER; excluding HALLHUBER: € 36.3 million) and € 63.9 million (including
HALLHUBER) for the fiscal years ended October 31, 2018 and 2017, respectively), representing an adjusted EBITDA margin (defined as
adjusted EBITDA divided by sales with external third parties) of 9.5% (9.6% and 1.0% for the short fiscal years ended December 31, 2019
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and March 31, 2019, and 3.7% (including HALLHUBER; excluding HALLHUBER: 6.1%) and 7.3% (including HALLHUBER) for the fiscal
years ended October 31, 2018 and 2017, respectively).

We sell our products through a fully integrated omni-channel distribution model via our wholesale and own retail channels, which
reflect our operating segment structure, as well as our eCommerce channel, comprising of our own online shops and cooperations with third-
party online marketplaces.

Retail GERRY WEBER - In the Retail GERRY WEBER Segment, which constituted 53.1% of our total revenues in the six-month
period ended June 30, 2020, we sell apparel and accessories of our brands GERRY WEBER, TAIFUN and SAMOON, directly to consumers
via our (i) own retail stores (including outlet stores), (ii) concession stores and (iii) own online shops. Our Retail GERRY WEBER Segment
included a total of 588 POS as of June 30, 2020 across Europe (including 350 POS in Germany), of which 291 were multi-label stores operated
under the brand GERRY WEBER (so-called Houses of GERRY WEBER), 15 were mono-label stores of our TAIFUN and SAMOON brands
(8 TAIFUN stores and 3 SAMOON stores) as well as our GERRY WEBER Edition sub-label (4 stores), and 254 were concession stores. We
count one multi-brand store as either two or three POS, one for each of our three brands, depending on which of our brands are represented in
such store. In addition, we operate a growing outlet business which, as of June 30, 2020, was comprised of 21 outlet stores in Germany, 3 in
the Netherlands, 2 in Belgium, 1 in Austria and 1 in Italy. The outlet stores mainly offer out-of-season products of our brands at a reduced
price, and provide us with an efficient way to sell returned or excess stock. Moreover, we sell apparel and accessories of all three brands
through our own online shops, which are available across Europe. Furthermore, we plan to make our online shop accessible in Asia and Russia.
For the six-month period ended June 30, 2020, our Retail GERRY WEBER Segment generated sales with third parties of € 74.6 million
(€ 210.4 million and € 121.6 million for the short fiscal years ended December 31, 2019 and March 31, 2019, and € 339.5 million and
€ 392.6 million for the fiscal years ended October 31, 2018 and 2017, respectively) and EBITDA of € -2.2 million (€ 133.5 million and € 3.1
million for the short fiscal years ended December 31, 2019 and March 31, 2019, and € -64.6 million and € 12.5 million for the fiscal years
ended October 31, 2018 and 2017, respectively), representing an EBITDA margin of -3.0% (63.5% and 2.6% for the short fiscal years ended
December 31, 2019 and March 31, 2019, and -19.0% and 3.2% for the fiscal years ended October 31, 2018 and 2017, respectively).

Wholesale GERRY WEBER — The Wholesale GERRY WEBER Segment, which constituted 46.9% of our total revenues in the six-
month period ended June 30, 2020, is our historical foundation. Through our wholesale channel we distribute apparel and accessories of our
brands GERRY WEBER, TAIFUN and SAMOON to our wholesale partners that sell our products to their customers at their POS. As of
June 30, 2020, our products were offered in 2,230 wholesale POS worldwide (excluding third-party online marketplaces), of which 1,526 were
located in Germany. Our wholesale channel comprises of two distinct sales formats: Franchise stores (242 as of June 30, 2020) and shop-in-
shop stores (1,988 as of June 30, 2020). Furthermore, we sell our apparel and accessories through third-party online marketplaces such as
Amazon, Zalando, Boozt, about you and Otto. As these purchase the merchandise from us, the revenues generated through such third-party
online marketplaces are counted towards our Wholesale GERRY WEBER Segment. For the six-month period ended June 30, 2020, our
Wholesale GERRY WEBER Segment generated sales with third parties of € 66.0 million (€ 120.1 million and € 94.0 million for the short
fiscal years ended December 31, 2019 and March 31, 2019, and € 257.7 million and € 294.0 million for the fiscal years ended October 31,
2018 and 2017, respectively) and an EBITDA of € 0.9 million (€ 42.4 million and € 6.8 million for the short fiscal years ended December 31,
2019 and March 31, 2019, and € 29.5 million and € 34.6 million for the fiscal years ended October 31, 2018 and 2017, respectively),
representing an EBITDA margin of 1.4% (35.3% and 7.3% for the short fiscal years ended December 31, 2019 and March 31, 2019, and 11.4%
and 11.8% for the fiscal years ended October 31, 2018 and 2017, respectively).

Retail HALLHUBER — The Retail HALLHUBER Segment bundles all business activities in connection with HALLHUBER. As of
October 31, 2018, the HALLHUBER Segment comprised 423 own retail stores (including outlet stores) in Germany and Europe, as well as 21
company-managed online shops, and partnerships with third-party online marketplaces, such as Amazon, Otto, Zalando or House of Fraser in
the UK. For the short fiscal years ended December 31, 2019 and March 31, 2019, the HALLHUBER Segment generated sales with third parties
of € 48.7 million and € 89.0 million, and € 197.6 million and € 194.3 million for the fiscal years ended October 31, 2018 and 2017, an EBITDA
of € 1.8 million and € -15.4 million for the short fiscal years ended December 31, 2019 and March 31, 2019, and € -12.3 million and € 11.1
million for the fiscal years ended October 31, 2018 and 2017, representing an EBITDA margin of 3.7% and -17.3% for the short fiscal years
ended December 31, 2019 and March 31, 2019, and -6.2% and 5.7% for the fiscal years ended October 31, 2018 and 2017, respectively.

Our principal shareholders are Robus, WBOX 2018-3 Ltd. ("Whitebox") (together, the "Plan Sponsors™) and J.P. Morgan Securities
plc ("JPM"). Robus directly holds 42.0%, Whitebox directly holds 42.0% and JPM holds 16.0% of our current share capital. The current
members of the Company's management board (Vorstand) (the "Management Board") are Florian Frank, Alexander Gedat and Angelika
Schindler-Obenhaus.

The Company's independent auditor is PricewaterhouseCoopers GmbH Wirtschaftspriifungsgesellschaft.
What is the key financial information regarding the issuer?

The following financial information is taken from (i) the audited consolidated financial statements of the Group as of and for the
short fiscal years ended December 31, 2019 and March 31, 2019 and as of and for the fiscal years ended October 31, 2018 and October 31,
2017, each prepared in accordance with International Financial Reporting Standards as adopted by the European Union ("IFRS") and the
additional requirements of German commercial law pursuant to Section 315e paragraph 1 of the German Commercial Code
(Handelsgesetzbuch) (together, the "Audited Consolidated Financial Statements"), (ii) the unaudited interim consolidated financial
information of the Group as of and for the six-month period ended June 30, 2020 (including comparative figures for the six-month period
ended June 30, 2019) prepared in accordance with the International Accounting Standard No. 34: Interim Finacial Reporting (IAS 34) (the
"Unaudited Interim Consolidated Financial Statements™),and (iii) from our accounting records or internal management reporting systems.
By resolution of April 1, 2019, the competent Bielefeld District Court — Insolvency Court — opened insolvency proceedings concerning the
assets of GWI under self-administration (Insolvenzverfahren in Eigenverwaltung) pursuant to § 270 seq. of the German Insolvency Act
(Insolvenzordnung) (*InsO"). Pursuant to § 155(2) InsO a new financial year begins with the opening of insolvency proceedings, which
required us to prepare consolidated financial statements for the short fiscal year ended March 31, 2019. Furthermore, by resolution of December
27, 2019, the competent Bielefeld District Court — Insolvency Court — concluded the insolvency proceedings concerning the assets of GWI
under self-administration (Insolvenzverfahren in Eigenverwaltung) with effect as from December 31, 2019 pursuant to § 258 InsO, which
required us to prepare consolidated financial statements for the short fiscal year ended December 31, 2019. The short fiscal year ended
December 31, 2019 comprised 9 months and the short fiscal year ended March 31, 2019 comprised 5 months, while the fiscal years ended
October 31, 2018 and October 31, 2017 each comprised 12 months. Due to the different lengths of our fiscal years, our financial statements as
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of and for the short fiscal years ended March 31, 2019 and December 31, 2019 as well as our financial statements as of and for the short fiscal
year ended March 31, 2019 and as of and for the fiscal year ended October 31, 2018 are only comparable to a limited extent. Where financial
data in the following tables is labelled "audited", this means that it has been taken from the Audited Consolidated Financial Statements. The
label "unaudited” is used in the following tables to indicate financial data that has not been taken from the Audited Consolidated Financial
Statements but from our Unaudited Interim Consolidated Financial Statements or our accounting records or management reporting.

Consolidated Balance Sheet

The table below sets forth selected financial information from our consolidated balance sheet as of the dates indicated:

As of

(in € thousand) June 30, 2020

December 31, 2019

March 31, 2019 October 31, 2018

October 31, 2017

(unaudited) (audited)
Total @SSetS ......oveveirirrieiiecee 517,924 580,667 374,890 641,490
Total eqUILY ...cvvveeiceieeee 87,751 121,442 1,065 245,635
Total liabilities........c.cocoeveeiiniceninne 430,173 459,225 373,825 395,855

Consolidated Income Statement

789,907
412,749
377,158

The table below sets forth selected financial information from our consolidated income statement for the periods indicated:

Six-month period from

Short fiscal year from Fiscal year from

January 1, January 1, November 1, November 1, November 1, November 1,
2020 2019 April 1, 2019 2018 2017 2017 2016
to to to to to to to
June 30, June 30, December 31, March 31, October 31, October 31, October 31,
(in € thousand, except as otherwise indicated) 2020 2019 2019W 2019W 2018% 2018 2017
(unaudited) (audited, unless otherwise indicated)
ReVENUE® ..o 140,541 247,743 330,512 215,566 597,204 794,766 880,885
Change from prior period, in %............ (43.3) - 53.3 (63.9) (32.2) 9.8)
Operating Result (Earnings before
interest and taxes ("EBIT")) ....ccccccevrvrunee (27,336) (122,869) 129,962 (130,096) (131,008) (192,171) 10,302
EBIT margin (% of revenue)® (19.5) (49.6) 39.3 (60.4) (21.9) (24.2) 12
EBITDA ..ot (1,053) 34,444 176,731 7,648 (34,726) (47,024) 58,153
EBITDA margin (% of revenue)®............ 0.7) 13.9 53.5 35 (5.8) (5.9 6.6
Result from continuing operations........... (34,179) (144,056) 119,322 (148,226) (116,831) - -
Result from discontinued operations
attributable to shareholders of the parent
COMPANY ..oeeiieriisieiere e 0 (101,332) 0 (96,274) (55,446) - -
Consolidated net profit/loss for the
VAT ittt (34,179) (245,388) 119,322 (244,501) (172,277) (172,277) (782)
Earnings per share from continuing
operations attributable to the owners
of the parent company ©,in€............... (33.17) (139.81) 3.35 (3.26) (2.57) - -
Earnings per share attributable to the
owners of the parent company®, in €... (33.17) (238.15) 3.35 (5.37) (3.79) (3.79) (0.02)

The short fiscal year ended December 31, 2019 comprised 9 months and the short fiscal year ended March 31, 2019 comprised 5 months, while the fiscal years ended October 31,

2018 and October 31, 2017 each comprised 12 months.

The operations of HALLHUBER are shown as discontinued operations in the financial statements as of and for the short fiscal year ended March 31, 2019. The comparative
figures for the prior fiscal year ended October 31, 2018 have been adjusted accordingly in the financial statements as of and for the short fiscal year ended March 31, 2019.

Revenue corresponds to “sales revenue"” in the Company's financial statements.
Unaudited.

Calculation based on an average of 1,030,393 outstanding Shares for the six-month period ended June 30, 2020, 45,507,715 outstanding Shares for the six-month period ended
June 30, 2019, 35,622,667 and 45,507,715 outstanding Shares in the short fiscal years ended December 31, 2019 and March 31, 2019 and 45,507,715 outstanding Shares in each

of the fiscal years ended October 31, 2018 and 2017, respectively.

Consolidated Cash Flow Statement

The table below sets forth selected financial information from the Company's consolidated cash flow statement for the periods

indicated:
Six-month period from Short fiscal year from Fiscal year from
January 1, January 1, April 1, November 1, November 1, November 1,
2020 2019 2019 2018 2017 2016
to to to to to to
June 30, June 30, December 31, March 31, October 31, October 31,
(in € thousand) 2020 2019 2019® 2019® 2018 2017
(unaudited) (audited)
Cash inflows from operating activities ..... 2,994 65,511 63,499 15,025 25,045 47,170
Cash inflows from current operating
ACLIVITIES v 2,023 62,951 55,520 13,438 18,941 40,501
Cash inflows/(outflows) from investing
ACHIVITIES ..o (1,979) (3,251) 7,730 31,969 (18,365) (12,524)
Cash inflows/(outflows) from financing
ACLIVITIES v (44,310) (21,134) 6,247 0 (3,000) (47,139)

(6}

The short fiscal year ended December 31, 2019 comprised 9 months and the short fiscal year ended March 31, 2019 comprised 5 months, while the fiscal years ended October 31,

2018 and October 31, 2017 each comprised 12 months.

Alternative Performance Measures

We inter alia present EBIT, adjusted EBIT, adjusted EBIT margin, EBITDA, adjusted EBITDA, adjusted EBITDA margin, gross
profit, gross margin, cost of materials ratio and net working capital as alternative performance measures as defined in the guidelines issued by
the European Securities and Markets Authority (ESMA) on October 5, 2015 on alternative performance measures (the "ESMA Guidelines").
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Specifically, we use EBITDA, adjusted EBITDA and adjusted EBITDA margin as indicators for evaluating our operating performance as they
do not include interest, taxes, depreciation and amortization as well as, in the case of adjusted EBIT, adjusted EBIT margin, adjusted EBITDA
and adjusted EBITDA margin, costs for special items such as restructuring-related expenses. We present these financial measures, ratios and
adjustments which are not defined under IFRS, German GAAP or any other generally accepted accounting principles ("GAAP") because we
use such information in monitoring our business and because we believe that it is frequently used by analysts, investors and other interested
parties in evaluating companies in our industry and it may contribute to a more comprehensive understanding of our business. However, such
non-GAAP measures may not be comparable to similarly titled information published by other companies, may not be suitable for an analysis
of our business and operations, and should not be considered as a substitute for an analysis of our operating results prepared in accordance with
IFRS. Non-GAAP measures do not necessarily indicate whether our cash flow will be sufficient or available for our cash requirements and
may nhot be indicative of our results of operations.

No comparative figures for adjusted EBIT, adjusted EBITDA, adjusted EBIT margin and adjusted EBITDA margin for
the six-month period ended June 30, 2019 are available. Due to the insolvency proceedings concerning the assets of GWI under
self-administration (Insolvenzverfahren in Eigenverwaltung), which commenced on April 1, 2019 and were concluded on
December 31, 2019, we had to prepare financial statements for the short-fiscal years from November 1, 2018 to March 31, 2019
and April 1, 2019 to December 31, 2019, respectively. Therefore, no financial statements for the six-month period from January
1, 2019 to June 30, 2019 have been prepared and no delimitations of the effects underlying the adjustments for the aforementioned
alternative performance measures have been made as of such dates. It is impracticable to make such delimitations with hindsight,
because it is not possible to retroactively precisely allocate the effects underlying the adjustments to such period.

The following table shows our EBIT, adjusted EBIT, adjusted EBIT margin, EBITDA, adjusted EBITDA, adjusted
EBITDA margin, gross profit, gross margin and cost of materials ratio for the periods indicated as well as our net working capital
for the dates indicated:

Six-month period from Short fiscal year from Fiscal year from

January 1, January 1, April 1, November 1, November 1, November 1, November 1,
2020 2019 2019 2018 2017 2017 2016
to to to to to to to
June 30, June 30, December 31, March 31, October 31, October 31, October 31,
(in € thousand, except as otherwise indicated) 2020 2019 2019® 2019% 2018? 2018 2017
(unaudited) (unaudited, unless otherwise indicated)
EBIT® oo (27,336) (122,869) 129,962 (130,096) (131,008) (192,171) 10,302
Adjusted EBIT ..o (12,877) - (15,065) (12,071) (5,899) (26,678) 19,419
Adjusted EBIT margin (% of revenue) ....... 9.2) - (4.6) (5.6) (1.0 (3.4 2.2
EBITDA®....cooiiieeeceeeee e (1,053) 34,444 176,731 7,648 (34,726) (47,024) 58,153
Adjusted EBITDA 13,406 - 31,704 2,242 36,258 29,198 63,893
Adjusted EBITDA margin (% of revenue).. 9.5 - 9.6 1.0 6.1 3.7 7.3
Gross Profit......cccceeererniennine e 81,648 141,326 193,516 105,786 337,402 457,137 516,064
Gross margin (in %) .............. 58.1 57.0 58.6 49.1 56.5 57.5 58.6
Cost of materials ratio (in %) ... 41.9 43.0 41.4 50.9 435 425 41.4
Net working capital®.............cccoeeveereernnnee. 39,867 - 46,148 96,167 148,492 148,492 160,044

@ The short fiscal year ended December 31, 2019 comprised 9 months and the short fiscal year ended March 31, 2019 comprised 5 months, while the fiscal years ended October 31,
2018 and October 31, 2017 each comprised 12 months.

@ The operations of HALLHUBER are shown as discontinued operations in the financial statements as of and for the short fiscal year ended March 31, 2019. The comparative
figures for the prior fiscal year ended October 31, 2018 have been adjusted accordingly in the financial statements as of and for the short fiscal year ended March 31, 2019.

®  As of period end.

@ Audited.

The following table shows the reconciliation of operating result (EBIT) to EBITDA, adjusted EBITDA and adjusted EBIT for the
periods indicated:

Six-month period from Short fiscal year from Fiscal year from

January 1, January 1, April 1, November 1, November 1, November 1, November 1,
2020 2019 2019 2018 2017 2017 2016
to to to to to to to
June 30, June 30, December 31, March 31, October 31, October 31, October 31,
(in € thousand) 2020 2019 2019 2019 2018 2018 2017
(unaudited) (audited, unless otherwise indicated)

Operating result (EBIT) .......cccccovniccnnnnn (27,336) (122,869) 129,962 (130,096) (131,008) (192,171) 10,302
Depreciation and amortization:
Impairment related to the Restructuring:

Impairment of goodwill..............ccoevierinnnne - - - 23,665 10,971 42,471 -

Impairment of other intangible assets............ - - - 8,906 26,594 26,594 -

Impairment of property, plant and equipment - - - 90,860 16,560 20,206 -
Total Restructuring-related impairments....... - - - 123,431® 54,125 89,271 -
Impairments related to FITAGROWTH®...... - - - - - - 3,377
Depreciation and amortization®®................. 26,283 157,313 46,770 14,312 42,157 55,876 44,474
Total depreciation and amortization.............. 26,283 157,313 46,770 137,743 96,282 145,147 47,851
== 1 OO (1,053) 34,444 176,731 7,648 (34,726) (47,024) 58,153
Adjustments related to the Restructuring:

Impairment of inventories............c.cooocceeene. - 843 15,956 12,923 12,923 -

Severance payments / Interim employment

COMPANIES ..ttt 8,485 - 1,966 990 24,827 26,040 -

Proceedings-related expenses... - - 4,813 18,082 - - -

Legal and consulting COStS ...........ccccovreuenne 5,974 - 19,621 6,771 5,468 5,468 -

Result from sale of "Halle 29"...................... - - - (17,377) - - -

Restructuring gains - - (167,579) - - - -

Release of provisions ..........ccccceeveevreneeniene. - - (4,691) (29,828) - - -




Six-month period from

Short fiscal year from Fiscal year from

January 1, January 1, April 1, November 1, November 1, November 1, November 1,
2020 2019 2019 2018 2017 2017 2016
to to to to to to to
June 30, June 30, December 31, March 31, October 31, October 31, October 31,
(in € thousand) 2020 2019 2019® 2019® 2018@ 2018 2017
(unaudited) (audited, unless otherwise indicated)
Costs of store ClOSUIES.........ccccovevevevieiienienne. - - - - 17,755 21,780 -
Other non-operative expenditures ................. - - - - 10,011 10,011 -
Adjustments related to the FITAGROWTH
program:
Severance CoStS™ ........ovvvvrveerereeereseeenenns - - - - - - 2,901
Other expenditures™ ............ccoeveverererennann. - - - - - - 2,840
Total adjustments®...........cccoceveveererrerennnn, 14,459 - (145,027) (5,406) 70,984 76,222 5,740
Adjusted EBITDA®.......ccocvvevveieereeenn. 13,406 - 31,704 2,242 36,258 29,198 63,893
Depreciation and amortization®®................ (26,283) - (46,770) (14,312) (42,157) (55,876) (44,474)
Adjusted EBIT® .....oooovviiiiecceeeee, (12,877) - (15,065) (12,071) (5,899) (26,678) 19,419

@
2018 and October 31, 2017 each comprised 12 months.

The short fiscal year ended December 31, 2019 comprised 9 months and the short fiscal year ended March 31, 2019 comprised 5 months, while the fiscal years ended October 31,

The operations of HALLHUBER are shown as discontinued operations in the financial statements as of and for the short fiscal year ended March 31, 2019. The comparative

figures for the prior fiscal year ended October 31, 2018 have been adjusted accordingly in the financial statements as of and for the short fiscal year ended March 31, 2019.

Relating to continuing operations.
Unaudited.

Excluding restructuring-related impairments and impairments related to the FITAGROWTH program.

We define our gross profit as revenue minus cost of materials, adjusted for changes in inventories. Our gross margin is defined as
gross profit divided by revenue. Our cost of materials ratio is defined as the inverse of our gross margin. The following table shows the
calculation of our gross profit, our gross margin and our cost of materials ratio for the periods indicated:

Six-month period from

Short fiscal year from Fiscal year from

January 1, January 1, April 1, November 1, November 1, November 1, November 1,
2020 2019 2019 2018 2017 2017 2016
to to to to to to to
June 30, June 30, December 31, March 31, October 31, October 31, October 31,
(in € thousand, unless otherwise indicated) 2020 2019 2019® 2019% 2018? 2018 2017
(unaudited) (audited, unless otherwise indicated)
REVENUED ... 140,541 247,743 330,512 215,566 597,204 794,766 880,885
less: Cost of materials................. (58,093) (76,025) (117,242) (83,828) (248,532) (323,029) (356,743)
Adjusted for: Change in inventories... (800) (30,392) (19,755) (25,952) (11,270) (14,600) (8,078)
Gross Profit®..........cccoceeeveveireienieienns 81,648 141,326 193,516 105,786 337,402 457,137 516,064
Gross margin (in %)® 58.1 57.0 58.6 49.1 56.5 57.5 58.6
Cost of materials ratio (in %)®..................... 419 43.0 414 50.9 435 425 41.4

@)

2018 and October 31, 2017 each comprised 12 months.
@

The short fiscal year ended December 31, 2019 comprised 9 months and the short fiscal year ended March 31, 2019 comprised 5 months, while the fiscal years ended October 31,

The operations of HALLHUBER are shown as discontinued operations in the financial statements as of and for the short fiscal year ended March 31, 2019. The comparative

figures for the prior fiscal year ended October 31, 2018 have been adjusted accordingly in the financial statements as of and for the short fiscal year ended March 31, 2019.

®

@ Unaudited.

Revenue corresponds to “sales revenue" in the Company's financial statements.

We define net working capital as net current assets (current assets less cash and cash equivalents) less net current liabilities (current
liabilities less financial liabilities, tax provisions, provisions for personnel and other provisions). The following table shows the calculation of

our net working capital as of the dates indicated:

As of

(in € thousand)

June 30,2020

December 31, 2019

March 31, 2019 October 31, 2018

October 31, 2017

(unaudited)

(audited, unless otherwise indicated)

CUITent assets ........coeovvvvceiinicices 199,085 241,729 222,306 239,154 276,814
less: Cash and cash equivalents................ (90,782) (126,929) (70,580) (35,065) (36,578)
Net current assets® ..........cocovrerererrernins 108,303 114,800 151,726 204,089 240,236
Current liabilities...........ccovveveieieniiieinnns 130,909 181,545 326,446 190,872 115,521
less: Financial liabilities.. (30,162) (74,187) (221,105) (57,755) (10,844)
less: Provisions®® . ....... (32,311) (38,706) (49,782) (77,520) (24,486)
Net current liabilities®.... 68,436 68,652 55,559 55,598 80,191
Net Work|ng Cap|ta|(1) 39,867 46,148 96,167 148,492 160,044
@ Unaudited.
@ Provisions consists of tax provisions, provisions for personnel and other provisions, as shown in the Company's financial statements.
What are the key risks that are specific to the issuer?
. The COVID-19 pandemic has had and may continue to have a material adverse effect on our retail and wholesale sales,
and supply chain.
. We have incurred significant operating losses which led to insolvency proceedings in 2019, and there is no guarantee that

we will be able to successfully complete our Restructuring and strategic repositioning in a timely manner or at all, to grow
and operate our business successfully and achieve profitability in the future.

. A weak or deteriorating economy in Germany or other markets in which we sell our apparel could influence consumer
demand for our apparel and adversely affect our revenues and profitability.
. We face strong competition in both our retail and the wholesale market. If competition becomes more intense or new

competitors enter our markets, we could lose market share and suffer downward pricing pressure and margin deterioration.
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. Our success and future development depends significantly on our management, qualified executives and other key
personnel. We may not be able to appoint a new Chief Executive Officer or to retain our existing management, qualified
executives and other key personnel, which could impair our development and growth, increase our costs and harm our
reputation.

. We are currently repositioning our brands, which could fail and therefore compromise our growth prospects, or even lead
to a reduction of our sales revenues, decreased margins or profitability of our business, or advance at a slower pace, in
which case we could incur excess costs.

. The image of our brands may be damaged as a result of our brand repositioning or we may be unable to maintain consumer
awareness and perception of our brands, which could negatively affect our revenues.
. Our insolvency proceedings in 2019 have harmed our relationships with key wholesale customers, suppliers, employees

and consumers and we may not be able to regain their trust or attract new wholesale customers, suppliers and consumers,
in the near future or at all, which could have a negative effect on our business, financial condition and results of operations.

. We may fail to identify and meet the fashion preferences and expectations of our target customers and on offering our
products at the right price and face the risk of not being able to sell our apparel at the price intended or at all, which could
place pressure on our revenue and/or profitability.

. The operation of our business requires a high level of net working capital. Our ability to generate sufficient cash to fund
our working capital requirements depends on factors beyond our control, the occurrence of which could have a material
adverse effect on our business, net assets, financial condition and results of operations.

. We may require further financing, which might not be available to us on economically viable terms or at all. Furthermore,
we are subject to restrictive debt covenants and obligations that may limit our ability to finance future business operations
and capital needs and to pursue business opportunities and activities.

. We may not be able to generate sufficient cash flows to meet our debt service obligations and sustain our business
operations.
C. Key information on the securities

What are the main features of the securities?

This prospectus relates to the admission to trading on the regulated market (regulierter Markt) (General Standard) of the Frankfurt
Stock Exchange (Frankfurter Wertpapierborse) and the regulated market of the Dusseldorf Stock Exchange (the "Listing") of 1,251,861 bearer
shares of the Company with no par value (Stiickaktien), each such share representing a notional value of € 1.00, consisting of (i) 1,016,623
bearer shares with no par value (Stiickaktien) stemming from a capital increase against contributions in cash conducted in context of the
Restructuring (the "Restructuring Capital Increase") under exclusion of the subscription rights of the existing shareholders of the Company,
with full dividend rights from April 1, 2019 (the "Restructuring Capital Increase Shares™) and (ii) 40,000 bearer shares with no par value
stemming from the Company's conditional capital (bedingtes Kapital) for the purpose of issuing ordinary no-par value bearer shares to the
holders of convertible bonds or bonds with warrants (or a combination of these instruments) with conversion or option rights or conversion or
option obligations issued by the Company or a group company within the meaning of Section 18 German Stock Corporation Act (Aktiengesetz)
until December 31, 2020, with full dividend rights from the beginning of the Company's fiscal year for which no resolution on the distribution
of profits has been adopted by the general shareholders' meeting of the Company at the time of delivery of shares to the bondholders (the
"Conditional Capital Shares"), both as implemented by the insolvency plan of the Company (the "GWI Insolvency Plan") on October 25,
2019 and registered with the commercial register of the local court (Amtsgericht) of Gutersloh, Germany on October 31, 2019, as well as (iii)
195,238 bearer shares with no par value (Stiickaktien) stemming from a capital increase against contributions in cash (the "JPM Capital
Increase”) under exclusion of the subscription rights of the existing shareholders of the Company and with full dividend rights from April 1,
2019 (the "JPM Capital Increase Shares" and, together with the Restructuring Capital Increase Shares and the Conditional Capital Shares,
the "New Shares", and the New Shares together with the existing shares of the Company, the "Shares") as resolved by the general shareholders'
meeting of the Company on February 11, 2020.

As of the date of this Prospectus, all of the Shares are ordinary bearer shares with no par value (Stlickaktien). The ISIN of the Shares
is DE0O00A255G36. The Shares are denominated in Euros and are issued for an indefinite term. Each share in the Company carries one vote at
the Company's shareholders' meeting. All of the Shares confer the same voting rights. There are no restrictions on voting rights. The Shares
are freely transferable in accordance with the legal requirements for ordinary bearer shares. There are no prohibitions on disposals or restrictions
with respect to the transferability of the Shares. All Shares of the Company provide holders thereof with the same rights and no Shares provide
any additional rights or advantages.

In the event of the Company's liquidation, any proceeds will be distributed to the holders of the Shares in proportion to their interest
in the Company's share capital.

The Company currently intends to retain all available funds and any future earnings to support its operations and to finance the
growth and development of its business. Therefore, the Company currently does not intend to pay dividends in the foreseeable future.

Where will the securities be traded?

As of the date of this Prospectus, 8,377 shares of the Company are admitted to trading on the regulated market segment (regulierter
Markt) (General Standard) of the Frankfurt Stock Exchange (Frankfurter Wertpapierborse) and the regulated market of the Dusseldorf Stock
Exchange. An application will be made for admission of the New Shares to trading on the regulated market (regulierter Markt) (General
Standard) of the Frankfurt Stock Exchange (Frankfurter Wertpapierbdrse) and the regulated market of the Dusseldorf Stock Exchange.

What are the key risks that are specific to the securities?

. The Plan Sponsors exercise significant influence on the Company, and the interests of the Plan Sponsors could conflict
with the interests of other future shareholders, all of which could have a material adverse effect on our business, net assets,
share price, financial condition and results of operations.

. Trading of the Company's Shares is currently suspended and there is no guarantee that an active and liquid market for the
Shares will be established. In an illiquid market, an investor is subject to the risk that he will not be able to sell his Shares
at any time or at fair market prices.
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D. Key information on the admission to trading on a regulated market

Under which conditions and timetable can I invest in this security?

Not applicable. There will be no public offering of the New Shares. Consequently, the Company will not receive any proceeds from
the issuance of shares.

The following is the expected timetable of the Listing:

October 2, 2020 ........cccoeveveieieennne Application for admission of the New Shares to trading on the regulated market
segment (regulierter Markt) (General Standard) of the Frankfurt Stock Exchange
(Frankfurter Wertpapierborse) and the regulated market of the Dusseldorf Stock
Exchange

October 15, 2020 ........cccecevvevveiirennne Approval of this Prospectus by BaFin

Publication of the approved Prospectus on the Company's website
https://group.gerryweber.com under the "Investors" section

October 16, 2020 ........ccccceveveereennne Admission decision to be issued by the Frankfurt Stock Exchange (Frankfurter
Wertpapierborse) and the Dusseldorf Stock Exchange

October 19, 2020 ........ccoeevereeiaiennne Commencement of trading in the New Shares on the regulated market segment
(regulierter Markt) (General Standard) of the Frankfurt Stock Exchange (Frankfurter
Wertpapierbdrse) and the regulated market of the Dusseldorf Stock Exchange

Who is the person asking for admission to trading?

The persons asking for admission to trading on a regulated market are the Company and Baader Bank. The Company is a German
stock corporation incorporated in Germany and operating under the laws of Germany. Baader Bank is a German stock corporation incorporated
in Germany and operating under the laws of Germany.

Why is this Prospectus being produced?

The Company intends to list the New Shares on the regulated market (regulierter Markt) (General Standard) of the Frankfurt Stock
Exchange (Frankfurter Wertpapierbdrse) and the regulated market of the Dusseldorf Stock Exchange to maintain access to the capital markets
and to finance the future growth and development of its business.

Due to their important role in our Restructuring and ownership of 42%, 42% and 16% of our outstanding Shares, Robus, Whitebox
and JPM have an interest in the Listing of the New Shares.

Baader Bank is acting for the Company in connection with the admission to trading of the New Shares on the regulated market
(regulierter Markt) (General Standard) of the Frankfurt Stock Exchange (Frankfurter Wertpapierborse) and the regulated market of the
Dusseldorf Stock Exchange, and as specialist pursuant to § 85 of the Exchange Rules (Borsenordnung) of the Frankfurt Stock Exchange
(Frankfurter Wertpapierbdrse) with regard to the Shares listed on the regulated market (regulierter Markt) (General Standard) of the Frankfurt
Stock Exchange (Frankfurter Wertpapierbdrse) and is coordinating the listing process. Baader Bank will receive a customary fixed commission
for such services. As a result of this contractual relationship, Baader Bank has a financial interest in the success of the admission to trading of
the Shares.

Baader Bank, or its affiliates may from time to time in the future have business relations with GWI AG or may perform services for
GWI AG in the ordinary course of business.

Other than the interests described above, there are no conflicts of interest with respect to the admission to trading of the Shares.
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ZUSAMMENFASSUNG DES PROSPEKTS

A Einleitung und Warnhinweise

Dieser Prospekt (der ,,Prospekt®) bezieht sich auf den Inhaber lautende Stiickaktien der GERRY WEBER International AG,
Halle/Westfalen, Deutschland, (,, GWI AG*, ,,GWI*“ oder die ,,Gesellschaft“ und, zusammen mit ihren unmittelbaren und mittelbaren
Tochtergesellschaften, ,,GERRY WEBER®, die ,,GERRY WEBER Gruppe*, die ,,Gruppe®, ,wir®, ,uns“ und ,unser<) mit der
Rechtstragerkennung (,,LEI*) 529900PGN4LKDAV34J75 und der internationalen Wertpapierkennnummer (,,ISIN“) DEO00A255G36.

Es wird kein 6ffentliches Angebot geben. Die Zulassung zum Handel an einem regulierten Markt beantragenden Personen sind die
Gesellschaft und die Baader Bank Aktiengesellschaft (die ,,Baader Bank*). Die Gesellschaft ist erreichbar unter: Neulehenstrafie 8, 33790
Halle/Westfalen, Deutschland (Telefon: +49 (0) 5201 185140); www.gerryweber.com. Baader Bank ist erreichbar unter: Weihenstephaner Str.
4, 85716 UnterschleiBheim, Deutschland (Telefon: +49 (0) 89 5150 0).

Dieser Prospekt wurde gemaR Artikel 20 Paragraph 2 der Verordnung (EU) 2017/1129 des Europaischen Parlaments und des Rates
vom 14. Juni 2017 Uber den Prospekt, der beim o6ffentlichen Angebot von Wertpapieren oder bei deren Zulassung zum Handel an einem
geregelten Markt zu verdffentlichen ist und zur Aufhebung der Richtlinie 2003/71/EG von der Bundesanstalt fur Finanzdienstleistungsaufsicht
(,,BaFin“), Marie-Curie-Strale 24-28, 60439 Frankfurt am Main, Deutschland (Telefon: +49 (0) 228 4108-0); www:.bafin.de, am 15. Oktober
2020 gebilligt.

Diese Zusammenfassung (die ,,Zusammenfassung) soll als Einflihrung zu diesem Prospekt verstanden werden. Der Anleger sollte
jede Entscheidung zur Anlage in die betreffenden Wertpapiere auf die Prifung des gesamten Prospekts stiitzen. Der Anleger kdnnte das gesamte
angelegte Kapital oder einen Teil davon verlieren. Fiir den Fall, dass vor einem Gericht Anspriiche aufgrund der in dem Prospekt enthaltenen
Informationen geltend gemacht werden, kénnte der als Klager auftretende Anleger nach nationalem Recht die Kosten fiir die Ubersetzung des
Prospekts zu Prozessbeginn zu tragen haben. Die Gesellschaft und Baader Bank tragen die Verantwortung fiir den Inhalt dieser
Zusammenfassung einschlieRlich ihrer Ubersetzung. Sie haften nur fir den Fall, dass die Zusammenfassung, wenn sie zusammen mit anderen
Teilen des Prospekts gelesen wird, irrefihrend, unrichtig oder widerspriichlich ist oder dass sie, wenn sie zusammen mit den anderen Teilen
des Prospekts gelesen wird, nicht die Basisinformationen vermittelt, die in Bezug auf Anlagen in die betreffenden Wertpapiere fiir die Anleger
eine Entscheidungshilfe darstellen wiirden.

B. Basisinformationen Uber die Emittentin

Wer ist die Emittentin der Wertpapiere?

Die Emittentin ist die GERRY WEBER International AG (LEI: 529900PGN4LKDAV34J75), eine Aktiengesellschaft, mit
eingetragenem Sitz in der NeulehenstralRe 8, 33790 Halle/Westfalen, Deutschland, eingetragen im Handelsregister des Amtsgerichts Glitersloh,
Deutschland, unter der Geschaftsnummer HRB 4779, die deutschem Recht unterliegt.

Wir sind als vertikal integriertes Mode- und Lifestyleunternehmen in Deutschland sowie in Uber 60 Landern weltweit in den
Modesegmenten Modern Classic Mainstream und Modern Woman tétig. In diesen Méarkten sind wir nach unserer Einschatzung ein fihrender
Anbieter von Mode im demographisch wachsenden Teilsegment der Damenbekleidung fiir Frauen im Alter von 50+ Jahren (,,Best Ager*),
haben nur wenige Konkurrenten vergleichbarer Grofe und zeichnen uns durch eine hohe Markenbekanntheit aus. Unser Portfolio umfasst
derzeit drei Marken, die in ihrer Gesamtheit Produkte flir eine breite Zielgruppe von Frauen im Alter zwischen 40+ und 50+ Jahren anbieten:
GERRY WEBER, TAIFUN und SAMOON. Unsere Marken sind im deutschen und européischen Markt fiir Damenbekleidung sowie in
Russland und im Nahen Osten etabliert und bieten hochwertige Mode, Accessoires und Lifestyle-Produkte fiir anspruchsvolle, modische und
qualitatsbewusste Kundinnen. Das Produktangebot umfasst u. a. Hosen, Kleider, Rocke, Jacken, Mantel, Shirts, Strickwaren, Blusen, Blazer
und Accessoires. Unser Unternehmen ist international stark aufgestellt und verfugte zum 30. Juni 2020 weltweit Uber 2.818 Verkaufsstellen
(,,POS*), einschlieBlich (i) 588 Verkaufsstellen in unserem Retail GERRY WEBER-Segment! (,,Retail GERRY WEBER-Segment*) sowie
(i) 2.230 Verkaufsstellen in unserem Wholesale GERRY WEBER-Segment? (das ,,Wholesale GERRY WEBER-Segment®) in tiber 60
Landern. Unser Kernmarkt ist Deutschland, wo das Unternehmen zum 30. Juni 2020 (iber 1.876 Retail- und Wholesale-Verkaufsstellen
verfligte und 56,1 % des konsolidierten Umsatzes flir den zum 30. Juni 2020 beendete Sechsmonatszeitraum erwirtschaftet hat. Daruiber hinaus
vertreiben wir unsere Produkte in ganz Europa lber unsere eigenen Online-Shops sowie Uber externe Online-Plattformen wie Amazon,
Zalando, Boozt, about you and Otto.

Unser zentrales Leitbild ist es, die Kundinnen mit klaren und abgegrenzten Marken sowie einem bedarf- und bedurfnisgerechten
Sortiment Uber sdémtliche Kontaktstellen zu begeistern.

Im Rahmen unserer Restrukturierung (die ,,Restrukturierung®) haben wir zum 7. Februar 2019 Robus SCSp SICAV-FIAR - Robus
Recovery Fund II (,,Robus®) eine Kaufoption fiir einen 88,0% Anteil an HALLHUBER GmbH, Deutschland (,,HALLHUBER®), eingerdumt.
Aufgrund der Einrdumung der Kaufoption wurden alle Vermdgenswerte von HALLHUBER gemdR IFRS 5 "Zur VeréduRRerung gehaltene
langfristige Vermdgenswerte und aufgegebene Geschaftsbereiche™ ab dem 7. Februar 2019 als zur VerduRerung gehaltene VVermogenswerte in
unserer Bilanz klassifiziert, und die Aktivitdten des Retail HALLHUBER Segments (,HALLHUBER Segment®) in nicht fortgefiihrte
Aktivitaten in unserer Gewinn- und Verlustrechnung reklassifiziert, wie in dem Konzernabschluss fiir das zum 31. Mérz 2019 beendeten
Rumpfgeschéftsjahr dargestellt. Die Vergleichszahlen fir das zum 31. Oktober 2018 beendete Geschéftsjahr wurden in dem Konzernabschluss
fur das zum 31. Mérz 2019 beendete Rumpfgeschéftsjahr entsprechend angepasst. Nach Ausiibung der Kaufoption durch Robus wurde der
88% Anteil in HALLHUBER zum 8. Juli 2019 verkauft, und unser verbleibender 12% Anteil in HALLHUBER seit dem Verkaufszeitpunkt
als at-Equity Beteiligung gehalten, wie in dem Konzernabschluss fir das zum 31. Dezember 2019 beendeten Geschéftsjahr dargestellt. Die
Segmentberichterstattung fir das zum 31. Dezember 2019 beendete Geschéftsjahr enthielt in Abweichung zur Konzern-Gewinn- und
Verlustrechnung noch die Finanzinformationen von HALLHUBER, da die Geschéftsergebnisse von HALLHUBER im zum 31. Dezember
2019 beendeten Geschaftsjahr noch an unseren Vorstand berichtet wurden.

Fir den zum 30. Juni 2020 beendete Sechsmonatszeitraum haben wir Umsatzerlése von € 140,5 Mio. (€ 330,5 Mio. bzw. € 215,6
Mio. fur die zum 31. Dezember 2019 und 31. Mé&rz 2019 beendeten Rumpfgeschéftsjahre und € 794,8 Mio. (einschlieBlich HALLHUBER;
ausschlieflich HALLHUBER: € 597,2 Mio.) bzw. € 880,9 Mio. (einschlieflich HALLHUBER) fiir die zum 31. Oktober 2018 und 2017
beendeten Geschéftsjahre) erwirtschaftet und ein bereinigtes EBITDA (definiert als Ergebnis vor Zinsen, Steuern und Abschreibungen

L Retail GERRY WEBER Segment bezeichnet das Einzelhandels- bzw. Filial-Segment der GERRY WEBER Gruppe.
2 Wholesale GERRY WEBER Segment bezeichnet das GroRkunden-Segment der GERRY WEBER Gruppe.
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(,,EBITDA%), bereinigt um bestimmte Sonderfaktoren, wie Restrukturierungskosten) von € 13,4 Mio. (€ 31,7 Mio. bzw. € 2,2 Mio. fur die
zum 31. Dezember 2019 und 31. Mérz 2019 beendeten Rumpfgeschéftsjahre und € 29,2 Mio. (einschlieBlich HALLHUBER; ausschlieflich
HALLHUBER: € 36,3 Mio.) bzw. € 63,9 Mio. (einschlieflich HALLHUBER) flr die zum 31. Oktober 2018 und 2017 beendeten
Geschéftsjahre) erzielt, was eine bereinigte EBITDA-Marge (definiert als bereinigtes EBITDA dividiert durch Umsatzerldse mit externen
Dritten) von 9,5 % (9,6 % bzw. 1,0 % flir die zum 31. Dezember 2019 und 31. Méarz 2019 beendeten Rumpfgeschéftsjahre und 3,7 %
(einschlieRlich HALLHUBER; ausschliellich HALLHUBER: 6,1 %) bzw. 7,3 % (einschlielich HALLHUBER) fiir die zum 31. Oktober
2018 und 2017 beendeten Geschaftsjahre) ergibt.

Wir vertreiben unsere Produkte in einem vollstdndig integrierten Omni-Channel-Vertriebsmodell Gber unsere Wholesale- und
eigenen Retail-Kanale, welche die Struktur unserer operativen Segmente widerspiegeln, sowie Uber unseren eCommerce-Kanal, der aus
unseren eigenen Online-Shops sowie Kooperationen mit externen Online-Plattformen besteht.

Retail GERRY WEBER — In unserem Retail GERRY WEBER-Segment, in dem wir in dem zum 30. Juni 2020 beendeten
Sechsmonatszeitraum 53,1 % unseres Gesamtumsatzes erzielt haben, vertreiben wir Bekleidung und Accessoires unserer Marken GERRY
WEBER, TAIFUN und SAMOON (iber unsere (i) eigenen Retail-Stores (einschlieBlich Outlet-Stores), (ii) Concession-Stores und (iii) eigenen
Online-Shops direkt an unsere Kundinnen. Zum 30. Juni 2020 umfasste unser Retail GERRY WEBER-Segment insgesamt 588 Verkaufsstellen
in ganz Europa (einschlieBlich 350 Verkaufsstellen in Deutschland), davon 291 unter der Marke GERRY WEBER betriebene Multi-Label-
Stores (die sogenannten Houses of GERRY WEBER), 15 Monolabel-Stores unserer Marken TAIFUN und SAMOON (8 TAIFUN-Stores und
3 SAMOONS-Stores) sowie unserer Sub-Label GERRY WEBER Edition (4 Stores) und 254 Concession-Flachen. Ein Multibrand-Store zéhlt
als zwei oder drei Verkaufsstellen, eine fiir jede unserer drei Marken, je nachdem, welche unserer Marken in dem betreffenden Store angeboten
werden. Darliber hinaus betreiben wir ein wachsendes Outlet-Geschéft, das zum 31. Dezember 2019 21 Outlet-Stores in Deutschland, drei in
den Niederlanden, zwei in Belgien, einen Store in Osterreich sowie einen in Italien umfasste. In den Outlet-Stores bieten wir vorwiegend "out-
of-season"-Produkte unserer Marken zu einem reduzierten Preis an, was uns die Mdglichkeit bietet, Retour- oder Uberbestande effizient zu
veraulern. Daneben vertreiben wir Bekleidung und Accessoires unserer drei Marken in ganz Europa tiber unsere Online-Shops. Dariiber hinaus
planen wir, unseren Online-Shop in Asien und Russland zugéanglich zu machen. Fir den zum 30. Juni 2020 beendeten Sechsmonatszeitraum
haben wir in unserem Retail GERRY WEBER-Segment AufRenumsétze von € 74,6 Mio. (€ 210,4 Mio. bzw. € 121,6 Mio. fur die zum 31.
Dezember 2019 und 31. Mérz 2019 beendeten Rumpfgeschéftsjahre und € 339,5 Mio. bzw. € 392,6 Mio. fur die zum 31. Oktober 2018 und
2017 beendeten Geschéftsjahre) erwirtschaftet und ein EBITDA von € -2,2 Mio. (€ 133,5 Mio. bzw. € 3,1 Mio. fir die zum 31. Dezember
2019 und 31. Mérz 2019 beendeten Rumpfgeschaftsjahre und € -64,6 Mio. bzw. € 12,5 Mio. fir die zum 31. Oktober 2018 und 2017 beendeten
Geschéftsjahre) erzielt, was eine EBITDA-Marge von -3,0 % (63,5% und 2,6 % fiir die zum 31. Dezember 2019 und 31. Mérz 2019 beendeten
Rumpfgeschéftsjahre und -19,0 % bzw. 3,2 % fiir die zum 31. Oktober 2018 und 2017 beendeten Geschéftsjahre) ergibt.

Wholesale GERRY WEBER — Unser Wholesale GERRY WEBER-Segment, in dem wir in dem zum 30. Juni 2020 beendeten
Sechsmonatszeitraum 46,9 % unserer Gesamtumséatze erzielt haben, bildet unser historisches Fundament. Uber unseren Wholesale-Kanal
vertreiben wir Bekleidung und Accessoires unserer Marken GERRY WEBER, TAIFUN und SAMOON an unsere Wholesale-Partner, die
unsere Produkte in ihren Verkaufsstellen an ihre Kundinnen verkaufen. Zum 30. Juni 2020 wurden unsere Produkte in weltweit 2.230
Wholesale-Verkaufsstellen angeboten (ausgenommen externe Online-Plattformen), 1.526 davon in Deutschland. Unser Wholesale-Kanal
umfasst zwei unterschiedliche Vertriebsformate: Franchise-Stores (zum 30. Juni 2020: 242) und Shop-in-Shop-Stores (zum 30. Juni 2020:
1.988). Dariiber hinaus verkaufen wir unsere Bekleidung und Accessoires tiber von Drittparteien betriebene Online-Marktplatze, wie zum
Beispiel Amazon, Zalando, Boozt, about you und Otto. Da diese die Ware von uns erwerben, werden die Umsétze, die Uber von Drittparteien
betriebene Online-Marktplétze erzielt werden, unserem Wholesale GERRY WEBER-Segment zugerechnet. Fir den zum 30. Juni 2020
beendeten Sechsmonatszeitraum haben wir in unserem Wholesale GERRY WEBER-Segment AuRenumsétze von € 66,0 Mio. (€ 120,1 Mio.
bzw. € 94,0 Mio. fir die zum 31. Dezember 2019 und 31. Mé&rz 2019 beendeten Rumpfgeschéftsjahre und € 257,7 Mio. bzw. € 294,0 Mio. flr
die zum 31. Oktober 2018 und 2017 beendeten Geschéftsjahre) erwirtschaftet und ein EBITDA von € 0,9 Mio. (€ 42.4 Mio. bzw. € 6,8 Mio.
fur die zum 31. Dezember 2019 und 31. Mé&rz 2019 beendeten Rumpfgeschéftsjahre und € 29,5 Mio. bzw. € 34,6 Mio. fur die zum 31. Oktober
2018 und 2017 beendeten Geschéftsjahre) erzielt, was eine EBITDA-Marge von 1,4 % (35,3% bzw. 7,3 % flr die zum 31. Dezember und 31.
Méarz 2019 beendeten Rumpfgeschéftsjahre und 11,4 % bzw. 11,8 % fur die zum 31. Oktober 2018 und 2017 beendeten Geschéftsjahre) ergibt.

Retail HALLHUBER — Das HALLHUBER Segment biindelt alle Geschéftsaktivitaten im Zusammenhang mit HALLHUBER. Zum
31. Oktober 2018 umfasste das HALLHUBER Segment 423 eigene Filialen (einschlieRlich Outlet-Stores) in Deutschland und Europa sowie
21 eigenverwaltete Online-Shops und Partnerschaften mit von Drittparteien betriebenen Online-Marktplatzen, wie Amazon, Otto, Zalando
oder House of Fraser im Vereinigten Kdnigreich. Fir die zum 31. Dezember und 31. Mérz 2019 beendeten Rumpfgeschéftsjahre hat das
HALLHUBER Segment AulRenumsdtze von € 48,7 Mio. bzw. € 89,0 Mio., und € 197,6 Mio. bzw. € 194,3 Mio. fir die zum 31. Oktober 2018
und 2017 beendeten Geschéftsjahre erwirtschaftet, ein EBITDA von € 1.8 Mio. bzw. -15,4 Mio. fiir die zum 31. Dezember und 31. Médrz 2019
beendeten Rumpfgeschéftsjahre und € -12,3 Mio. bzw. € 11,1 Mio. fur die zum 31. Oktober 2018 und 2017 beendeten Geschaftsjahre, was
eine EBITDA-Marge von 3,7% bzw. -17,3% fir die zum 31. Dezember und 31. Mé&rz 2019 beendeten Rumpfgeschéftsjahre und -6,2 % bzw.
5,7 % flr die zum 31. Oktober 2018 und 2017 beendeten Geschaftsjahre ergibt.

Unsere Hauptanteilseigner sind Robus, WBOX 2018-3 Ltd (,,Whitebox*) (zusammen, die ,,Plansponsoren) und J.P. Morgan
Securities plc (,,JPM*). Robus hélt direkt 42,0 %, Whitebox halt direkt 42,0 % und JPM halt direkt 16,0 % unseres derzeitigen Grundkapitals.
Die derzeitigen Vorstandsmitglieder der Gesellschaft sind Florian Frank, Alexander Gedat und Angelika Schindler-Obenhaus. Der
Abschlussprifer der Gesellschaft ist PricewaterhouseCoopers GmbH Wirtschaftspriifungsgesellschaft.

Welches sind die wesentlichen Finanzinformationen der Emittentin?

Die folgenden Finanzinformationen sind (i) den gepriiften Konzernabschlissen der Gesellschaft fur die zum 31. Dezember 2019 und
31. Mérz 2019 beendeten Rumpfgeschéftsjahre sowie fir die zum 31. Oktober 2018 und 31. Oktober 2017 beendeten Geschéftsjahre, die in
Ubereinstimmung mit den VVorgaben der International Financial Reporting Standards (,,IFRS*), wie sie in der Europaischen Union anzuwenden
sind, und den ergdnzend nach §315a HGB anzuwendenden handelsrechtlichen Vorschriften erstellt wurden, (die ,,Gepriften
Konzernabschlusse®), (i) dem ungepriiften Konzernzwischenabschluss der Gesellschaft fir den zum 30. Juni 2020 beendeten
Sechsmonatszeitraum (einschlielich Vergleichszahlen fir den zum 30. Juni 2019 beendeten Sechsmonatszeitraum), die nach dem
Internationalen Accounting Standard No. 34: Zwischenberichterstattung (IAS 34) (der ,,Ungeprifte Konzernzwischenabschluss®) sowie (iii)
aus unserem internen Berichtswesen oder unserer Managementberichterstattung, entnommen. Mit Beschluss vom 1. April 2019 hat das
zustandige Amtsgericht Bielefeld - Insolvenzgericht - das Insolvenzverfahren tiber das Vermdgen der GWI in Eigenverwaltung geméR § 270
ff. Insolvenzordnung (,,InsO*), er6ffnet. Gemé&R § 155 Abs. 2 InsO beginnt ein neues Geschéftsjahr mit der Eréffnung des Insolvenzverfahrens,
was uns zur Aufstellung eines Konzernabschlusses flr das zum 31. Mérz 2019 endende Rumpfgeschéftsjahr verpflichtet hat. Dartiber hinaus
hat das zustdndige Amtsgericht Bielefeld - Insolvenzgericht — mit Beschluss vom 27. Dezember 2019 das Insolvenzverfahren tber das
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Vermdgen der GWI in Eigenverwaltung mit Wirkung zum 31. Dezember 2019 aufgehoben, so dass wir fiir das am 31. Dezember 2019 beendete
Rumpfgeschéftsjahr einen Konzernabschluss aufstellen mussten. Das zum 31. Dezember 2019 beendete Rumpfgeschéftsjahr umfasste 9
Monate und das zum 31. Mérz 2019 beendete Rumpfgeschéftsjahr umfasste 5 Monate, wahrend die zum 31. Oktober 2018 und 2017 beendeten
Geschéftsjahre jeweils 12 Monate umfassten. Daher sind unsere Konzernabschliisse fiir die zum 31. Dezember 2019 und zum 31. Mérz 2019
beendeten Rumpfgeschéftsjahre sowie unsere Konzernabschliisse fiir das zum 31. Marz 2019 beendete Rumpfgeschaftsjahr sowie das zum
31. Oktober 2018 beendete Geschéftsjahr nur eingeschrénkt vergleichbar. Soweit Finanzinformationen in den folgenden Tabellen als ,,geprift“
gekennzeichnet sind, bedeutet dies, dass sie den Gepriiften Konzernabschlissen entnommen wurden. Mit der Kennzeichnung ,,ungepriift*
werden in den folgenden Tabellen Finanzinformationen gekennzeichnet, die nicht den Gepriiften Konzernabschliissen enthnommen wurden,
sondern unserem ungeprlften Konzernzwischenabschluss, unserem internen Berichtswesen oder unserer Managementberichterstattung
entnommen wurden.

Konzernbilanz
Die Tabelle unten zeigt ausgewéhlte Finanzinformationen aus unserer Konzernbilanz fiir die angegebenen Zeitpunkte:

Zum
(in € tausend) 30. Juni 2020 31. Dezember 2019 31. Marz 2019 31. Oktober 2018 31. Oktober 2017
(ungeprift) (gepruft)
Bilanzsumme ... 517.924 580.667 374.890 641.490 789.907
Summe Eigenkapital.............ccooennene 87.751 121.442 1.065 245.635 412.749
Summe Verbindlichkeiten.................. 430.173 459.225 373.825 395.855 377.158

Konzern-Gewinn- und Verlustrechnung

Die Tabelle unten zeigt ausgewahlte Finanzinformationen aus unserer Konzern-Gewinn- und Verlustrechnung fir die angegebenen
Perioden:

Sechsmonatszeitraum vom Rumpfgeschaftsjahr vom Geschéftsjahr vom
1. Januar 1. Januar 1. April 1. November 1. November 1. November 1. November
2020 2019 2019 2018 2017 2017 2016

bis zum bis zum bis zum bis zum bis zum bis zum bis zum

30. Juni 30. Juni 31. Dezember 31. Marz 31. Oktober 31. Oktober 31. Oktober
(in € tausend, sofern nicht anders angegeben) 2020 2019 2019 20199 2018% 2018 2017

(ungepruft) (geprift, wenn nicht anders angegeben)

UMSALZE) .. 140.541 247.743 330.512 215.566 597.204 794.766 880.885
Veranderung gegeniber den vorherigen
Zeitraum, in %@ ..., (43,3) - 53,3 (63,9) (32,2) (9,8)
Operatives Ergebnis (Gewinn vor Zinsen
und Steuern ("EBIT™))..cccoveiieriiiiiinne (27.336) (122.869) 129.962 (130.096) (131.008) (192.171) 10.302
EBIT-Marge (% des Umsatzes)®............ (19,5) (49,6) 39,3 (60,4) (21,9) (24,2) 1.2
EBITDA ..o (1.053) 34.444 176.731 7.648 (34.726) (47.023) 58.153
EBITDA-Marge (% des Umsatzes)®........ 0,7) 13,9 535 35 (5,8) (5,9 6,6
Ergebnis aus fortzufiihrenden
Geschaftsbereichen .........c.ccccoevieincnins (34.179) (144.056) 119.322 (148.226) (116.831) — —
Ergebnis aus aufgegebenen
Geschéftsbereichen, das den
Eigentumern des Mutterunternehmens
zuzurechnen ist 0 (101.332) 0,0 (96.274) (55.446) - -
Konzernjahrestuberschuss/ -fehlbetrag. (34.179) (245.388) 119.322 (244.501) (172.277) (172.277) (782)

Ergebnis je Aktie aus fortzufiihrenden

Geschaftsbereichen, das den

Eigentiimern des Mutterunternehmens

zuzurechnen ist®, in € ..........c..cccocvvnee. (33,17) (139,81) 3,35 (3,26) (2,57) - -
Ergebnis je Aktie, das den

Eigentlimern des Mutterunternehmens

zuzurechnen ist®, in €...........cc.coocvvnees (33,17) (238,15) 3,35 (5,37) (3,79) (3,79) (0,02)

@ Das am 31. Dezember 2019 beendete Rumpfgeschéftsjahr umfasste 9 Monate und das am 31. Marz 2019 beendete Rumpfgeschiftsjahr umfasste 5 Monate, wahrend die zum
31. Oktober 2018 und 2017 beendeten Geschéftsjahre jeweils 12 Monate umfassten.

@ Der Geschéaftshereich von HALLHUBER wird in dem Konzernabschluss fiir das zum 31. Marz 2019 beendete Rumpfgeschaftsjahr als aufgegebener Geschéftsbereich
ausgewiesen. Die Vergleichszahlen fiir das vorangegangene zum 31. Oktober 2018 beendete Geschéftsjahr wurden in den Konzernabschluss fiir das zum 31. Mérz 2019 beendete
Rumpfgeschéftsjahr entsprechend angepasst.

@ Umsatz entspricht Umsatzerldsen in den Finanzabschlissen der Gesellschaft.

@ Ungepriift.

® Berechnung basierend auf durchschnittlich 1.030.393 ausstehenden Aktien in dem zum 30. Juni 2020 beendeten Sechsmonatszeitraum, 45.507.715 ausstehenden Aktien in dem
zum 30. Juni 2019 beendeten Sechsmonatszeitraum, 35.622.667 bzw. 45.507.715 ausstehenden Aktien in den zum 31. Dezember und 31. Mérz beendeten Rumpfgeschéftsjahren
und jeweils 45,507,715 in den zum 31. Oktober 2018 und 2017 beendeten Geschéftsjahren.

Konzern-Kapitalfluss-Rechnung
Die Tabelle unten zeigt ausgewéhlte Finanzinformationen aus unserer Konzern-Kapitalflussrechnung fiir die angegebenen Perioden:

Sechsmonatszeitraum vom Rumpfgeschéftsjahr vom Geschéftsjahr vom
1. Januar 1. Januar 1. November 1. November 1. November
2020 2019 1. April 2019 2018 2017 2016

bis zum bis zum bis zum bis zum bis zum bis zum

30. Juni 30. Juni 31. Dezember 31. Marz 31. Oktober 31. Oktober
(in € tausend) 2020 2019 2019W 2019 2018 2017

(ungepriift) (geprift)

Mittelzufluss aus operativer
Geschéaftstatigkeit..........ccoooevvenincnne. 2.994 65.511 63.499 15.025 25.045 47.170
Mittelzufluss aus der laufenden
Geschéaftstatigkeit...........coooevveneiincnne. 2.023 62.951 55.520 13.438 18.941 40.501
Mittelzu-/-abfluss aus der
INVestitionStAtigeit ............ccoo.ccorvvenneen, (1.979) (3.251) 7.730 31.969 (18.365) (12.524)
Mittelzu-/-abfluss aus der
Finanzierungstatigkeit...........cc.ccococeeenne (44.310) (21.134) 6.247 0 (3.000) (47.139)
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@ Das am 31. Dezember 2019 beendete Rumpfgeschéftsjahr umfasste 9 Monate und das am 31. Marz 2019 beendete Rumpfgeschéftsjahr umfasste 5 Monate, wahrend die zum
31. Oktober 2018 und 2017 beendeten Geschéftsjahre jeweils 12 Monate umfassten.

Alternative Leistungsindikatoren

Wir prasentieren u.a. das EBIT, das bereinigte EBIT, die bereinigte EBIT-Marge, das EBITDA, das bereinigte EBITDA, die
bereinigte EBITDA-Marge, den Rohertrag, die Brutto-Marge, die Materialaufwandsquote und das Nettoumlaufvermdgen als alternative
Leistungsindikatoren gemaR den Leitlinien zu alternativen Leistungskennzahlen der Europaischen Wertpapieraufsichtsbehdérde (ESMA) vom
05. Oktober 2015 (die ,,ESMA Leitlinien™). Insbesondere verwenden wir das EBITDA, das bereinigte EBITDA sowie die bereinigte EBITDA-
Marge als Indikatoren fur die Bewertung unserer operativen Leistung, da sie keine Zinsen, Steuern, Abschreibungen und im Falle des
bereinigten EBIT, der bereinigten EBIT-Marge, des bereinigten EBITDA und der bereinigten EBITDA-Marge auch keine Kosten fir
Sonderposten wie Restrukturierungskosten enthalten. Zudem legen wir diese Finanzinformationen, Kennzahlen und Anpassungen, die weder
nach IFRS, HGB noch nach anderen allgemein anerkannten Rechnungslegungsgrundsétzen (,,GAAP*) definiert sind) vor, da wir diese
Informationen zur Uberwachung unseres Geschifts verwenden und weil wir der Ansicht sind, dass sie von Analysten, Investoren und anderen
interessierten Parteien haufig zur Bewertung von Unternehmen in unserer Branche verwendet werden und zu einem umfassenden Verstandnis
unseres Geschéfts beitragen kénnen. Allerdings sind solche Non-GAAP-Finanzinformationen unter Umstanden nicht mit &hnlich bezeichneten
Informationen anderer Gesellschaften, die diese verdffentlichen, vergleichbar, sind maglicherweise nicht fiir eine Analyse unseres Geschafts
und unserer Geschéftstatigkeit geeignet und sollten nicht als Ersatz fiir eine Analyse unserer geméR IFRS erstellten Betriebsergebnisse
angesehen werden. Non-GAAP-Finanzinformationen enthalten nicht unbedingt Aussagen dariiber, ob unser Kapitalfluss ausreichend oder fiir
unseren Zahlungsmittelbedarf verfiigbar sein wird und lassen méglicherweise keine Aussagen Uber unsere Betriebsergebnisse zu.

Es sind keine Vergleichszahlen fir bereinigtes EBIT, bereinigtes EBITDA, bereinigte EBIT-Marge, bereinigte EBITDA-Marge fir
den zum 30. Juni 2019 beendeten Sechsmonatszeitraum verfugbar. Aufgrund des Insolvenzverfahrens in Eigenverwaltung von GWI, das am
1. April 2019 begann und am 31. Dezember 2019 beendet wurde, mussten wir Finanzabschlisse fur die Rumpfgeschéftsjahre vom 1. November
2018 bis zum 31. Mérz 2019 und vom 1. April 2019 bis zum 31. Dezember 2019 erstellen. Daher ist kein Finanzabschluss fur den zum 30.
Juni 2019 beendeten Sechsmonatszeitraum erstellt und keine Abgrenzungen von den vorgenannten alternativen Leistungsindikatoren
zugrundeliegenden Effekten zu diesem Datum vorgenommen worden. Es ist impraktikabel eine solche Abgrenzung im Nachhinein
vorzunehmen, da eine préazise Zuordnung der zugrundeliegenden Effekte zu diesem Zeitraum riickwirkend nicht méglich ist.

Die folgende Tabelle zeigt unser(e) EBIT, bereinigtes EBIT, bereinigte EBIT-Marge, EBITDA, bereinigtes EBITDA, bereinigte
EBITDA-Marge, unseren Rohertrag, Brutto-Marge und Materialaufwandsquote fiir die angegebenen Perioden und unser
Nettoumlaufvermégen zum angegebenen Datum:

Sechsmonatszeitraum vom Rumpfgeschaftsjahr vom Geschéftsjahr vom
1. Januar 1. Januar 1. April 1. November 1. November 1. November 1. November
2020 2019 2019 2018 2017 2017 2016
bis zum bis zum bis zum bis zum bis zum bis zum bis zum
30. Juni 30. Juni 31. Dezember 31. Méarz 31. Oktober 31. Oktober 31. Oktober
(in € tausend, wenn nicht anders angegeben) 2020 2019 2019 2019 2018® 2018 2017
(ungepruft) (ungepruft, sofern nicht anders angegeben)
=12 S (27.336) (122.869) 129.962 (130.096) (131.008) (192.171) 10.302
Bereinigtes EBIT ......ovvevvveeiveesnenn, (12.877) (15.065) (12.071) (5.899) (26.678) 19.419
Bereinigte EBIT-Marge
(% der Umsatzerlose) ........c.cocvvevnnee 9,2) - (4,6) (5,6) (1,0 (3,4) 2,2
EBITDA®........coovnve.n. . (1.053) 34.444 176.731 7.648 (34,726) (47.024) 58.153
Bereinigtes EBITDA... 13.406 - 31.704 2.242 36.258 29.198 63.893
Bereinigte EBITDA-Marge
(% der Umsatzerldse) .........oceeeevenee. 9,5 - 9,6 1,0 6,1 3,7 73
ROhErtrag......cocoveeiinecnineecee 81.648 141.326 193.516 105.786 337.402 457.137 516.064
Brutto-Marge (in %6) ...........ccooovvvvecrion 58,1 57,0 58,6 49,1 56,5 57,5 58,6
Materialaufwandsquote (in %) . . 41,9 43,0 41,4 50,9 43,5 42,5 41,4
Nettoumlaufvermogen® ..........cc........ 39.867 - 46.148 96.167 148.492 148.492 160.044

® Das am 31. Dezember 2019 beendete Rumpfgeschéftsjahr umfasste 9 Monate und das am 31. Méarz 2019 beendete Rumpfgeschaftsjahr umfasste 5 Monate, wahrend die zum
31. Oktober 2018 und 2017 beendeten Geschaftsjahre jeweils 12 Monate umfassten.

@ Der Geschéaftshereich von HALLHUBER wird in dem Konzernabschluss fiir das zum 31. Marz 2019 beendete Rumpfgeschaftsjahr als aufgegebener Geschéftsbereich
ausgewiesen. Die Vergleichszahlen fiir das vorangegangene zum 31. Oktober 2018 beendete Geschéftsjahr wurden in den Konzernabschluss fiir das zum 31. Mérz 2019 beendete
Rumpfgeschéftsjahr entsprechend angepasst.

@ Zum Ende der Geschéftsperiode.

@ Gepriift.

Die folgende Tabelle zeigt die Uberleitung vom operativen Ergebnis (EBIT) zu EBITDA, bereinigtem EBITDA sowie bereinigtem
EBIT fiir die angegebenen Perioden:

Sechsmonatszeitraum vom Rumpfgeschaftsjahr vom Geschaftsjahr vom
1. Januar 1. Januar 1. April 1. November 1. November 1. November 1. November
2020 2019 2019 2018 2017 2017 2016
bis zum bis zum bis zum bis zum bis zum bis zum bis zum
30. Juni 30. Juni 31. Dezember 31. Marz 31. Oktober 31. Oktober 31. Oktober
(in € tausend) 2020 2019 2019 2019 2018% 2018 2017
(ungepriift) (geprift, wenn nicht anders angegeben)
Operatives Ergebnis (EBIT)............ (27.336) (122.869) 129.962 (130.096) (131.008) (192.171) 10.302
Abschreibungen und Wertminderungen:
Wertminderung bezogen auf die
Restrukturierung:
Wertminderung von Geschéfts- oder
Firmenwerten ..........cccocevineincnnenn. - - - 23.665 10.971 42.471 -
Wertminderung von ubrigen
immaterielle Vermdgenswerte............ - - - 8.906 26.594 26.594 -
Wertminderung von Sachanlagen....... - - - 90.860 16.560 20.206 -
restrukturierungsbezogene
Wertminderungen...........cc.cceeevnnnee. - - - 123.431® 54.125® 89.271 -
Wertminderungen bezogen auf
FITAGROWTH® .....covvvereerrerene - - - - - - 3.377
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Sechsmonatszeitraum vom Rumpfgeschaftsjahr vom Geschaftsjahr vom
1. Januar 1. Januar 1. April 1. November 1. November 1. November 1. November
2020 2019 2019 2018 2017 2017 2016
bis zum bis zum bis zum bis zum bis zum bis zum bis zum
30. Juni 30. Juni 31. Dezember 31. Marz 31. Oktober 31. Oktober 31. Oktober
(in € tausend) 2020 2019 2019® 20199 2018@ 2018 2017
(ungeprift) (gepruft, wenn nicht anders angegeben)
Abschreibungen und
Wertminderungen®® ...........cccco...... 26.283 157.313 46.770 14.312 42.157 55.876 44.474
Summe Wertminderungen und
Abschreibungen..........ccccoecennniinn. 26.283 157.313 46.770 137.743 96.282 145.147 47.851
EBITDA (1.053) 34.444 176.731 7.648 (34,726) (47.024) 58.153
Bereinigungen bezogen auf die
Restrukturierung:
Wertberichtigungen auf Vorréte......... - - 843 15.956 12.923 12.923 -
Abfindungen / Transfergesellschaft.... 8.485 - 1.966 990 24.827 26.040 -
Verfahrensbedingte Aufwendungen .. - - 4.813 18.082 - - -
Rechts- und Beratungskosten.............. 5.974 - 19.621 6.771 5.468 5.468 -
Ergebnis aus dem Verkauf von
"Halle 29"........ocoooiiccceee - - - (17.377) - - -
Sanierungsgewinne .........ccoceveererenene - - (167.579) - - - -
Auflésung von Riickstellungen .......... - - (4.691) (29.828) - - -
SchlieBungskosten.........occceeeevreinnene - - - - 17.755 21.780 -
Sonstige AuSgaben..........ccceeeeireinnine - - - - 10.011 10.011 -
Bereinigungen in Bezug auf das
FITAGROWTH Programm:
Abfindungen®.........ccccveiiveiiireiennnn, - - - - - - 2.901
Sonstige Ausgaben® . - - - - - - 2.840
Summe Bereinigungen®.................... 14.459 - (145.027) (5.406) 70.984 76.222 5.740
Bereinigtes EBITDA® ...........ccoo...... 13.406 — 31.704 2.242 36.258 29.198 63.893
Abschreibungen und
Wertminderungen®®...............ccc....... (26.283) — (46.770) (14.312) (42.157) (55.876) (44.474)
Bereinigtes EBITD oo (12.877) - (15.065) (12.071) (5.899) (26.678) 19.419

@

@

Das am 31. Dezember 2019 beendete Rumpfgeschéftsjahr umfasste 9 Monate und das am 31. Méarz 2019 beendete Rumpfgeschéftsjahr umfasste 5 Monate, wahrend die zum
31. Oktober 2018 und 2017 beendeten Geschéftsjahre jeweils 12 Monate umfassten.

Der Geschéaftshereich von HALLHUBER wird in dem Konzernabschluss fiir das zum 31. Marz 2019 beendete Rumpfgeschaftsjahr als aufgegebener Geschéftsbereich
ausgewiesen. Die Vergleichszahlen fur das vorangegangene zum 31. Oktober 2018 beendete Geschéftsjahr wurden im Konzernabschluss fiir das zum 31. Mérz 2019 beendete
Rumpfgeschaftsjahr entsprechend angepasst.

Bezogen auf fortzufuhrende Geschéftshereiche.

Ungeprift.

Ausgenommen sind Restrukturierungsaufwendungen und Abschreibungen im Zusammenhang mit dem FITAGROWTH Programm.

Wir definieren unseren Rohertrag als Umsatzerldse abziiglich Materialaufwand, bereinigt um Bestandsveranderungen. Unsere

Brutto-Marge ist definiert als Rohertrag geteilt durch Umsatzerldse. Unsere Materialaufwandsquote ist definiert als Umkehrung unserer Brutto-
Marge. Die folgende Tabelle zeigt die Berechnung unseres Rohertrags, unserer Brutto-Marge und unserer Materialaufwandsquote fiir die
angegebenen Perioden:

Sechsmonatszeitraum vom Rumpfgeschaftsjahr vom Geschaftsjahr vom
1. Januar 1. Januar 1. April 1. November 1. November 1. November 1. November
2020 2019 2019 2018 2017 2017 2016

bis zum bis zum bis zum bis zum bis zum bis zum bis zum

30. Juni 30. Juni 31. Dezember 31. Mérz 31. Oktober 31. Oktober 31. Oktober
(in € tausend, wenn nicht anders angegeben) 2020 2019 2019Y 2019 2018% 2018 2017

(ungepriift) (gepriift, wenn nicht anders angegeben)

UMSALZE) oo 140.541 247.743 330.512 215.566 597.204 794.766 880.885
Minus: Materialaufwand .............cccoccoeviiniciniae (58.093) (76.025) (117.242) (83.828) (248.532) (323.029) (356.743)
Bereinigt um: Bestandsveranderungen................. (800) (30.392) (19.755) (25.952) (11.270) (14.600) (8.078)
RONEIIAG®. ... 81.648 141.326 193.516 105.786 337.402 457.137 516.064
Brutto-Marge (in %)@ ............. . 58,1 57,0 58,6 49,1 56,5 57,5 58,6
Materialaufwandsquote (in %0 ..............ccccoue.... 41,9 43,0 41,4 50,9 43,5 42,5 41,4

@

@

®
@

Das am 31. Dezember 2019 beendete Rumpfgeschéftsjahr umfasste 9 Monate und das am 31. Mérz 2019 beendete Rumpfgeschéftsjahr umfasste 5 Monate, wéhrend die zum
31. Oktober 2018 und 2017 beendeten Geschaftsjahre jeweils 12 Monate umfassten.

Der Geschéaftshereich von HALLHUBER wird in dem Konzernabschluss fiir das zum 31. Mérz 2019 beendete Rumpfgeschaftsjahr als aufgegebener Geschéftsbereich
ausgewiesen. Die Vergleichszahlen fiir das vorangegangene zum 31. Oktober 2018 beendete Geschaftsjahr wurden in den Konzernabschluss fiir das zum 31. Marz 2019 beendete
Rumpfgeschéftsjahr entsprechend angepasst.

Umsatz entspricht Umsatzerldsen in den Finanzabschlussen der Gesellschaft.

Ungepriift.

Wir definieren Nettoumlaufvermdgen als kurzfristiges Nettovermdgen (kurzfristige Vermdgenswerte minus liquide Mittel) minus

kurzfristige Nettoverschuldung (kurzfristige Verbindlichkeiten minus Finanzverbindlichkeiten, Steuerrlickstellungen, Riickstellungen fir
Personal und sonstige Riickstellungen). Die folgende Tabelle zeigt die Berechnung unseres Nettoumlaufvermdgens zu den angegebenen Daten:

Zum
(in € tausend) 30. Juni 2020 31. Dezember 2019 31. Méarz 2019 31. Oktober 2018 31. Oktober 2017
(ungeprift) (geprift, wenn nicht anders angegeben)
Kurzfristige Vermogenswerte............c.cccccvevnnnee. 199.085 241.729 222.306 239.154 276.814
minus: Liquide Mittel...........cocooviniiiiiniiine (90.782) (126.929) (70.580) (35.065) (36.578)
Kurzfristiges Nettovermogen®............cccocevvenee. 108.303 114.800 151.726 204.089 240.236
Kurzfristige Verbindlichkeiten.............ccccccoeee. 130.909 181.545 326.446 190.872 115.521
minus: Finanzverbindlichkeiten (30.162) (74.187) (221.105) (57.755) (10.844)
minus: Rickstellungen®® . ......cocovieiivieeinne (32.311) (38.706) (49.782) (77.520) (24.486)
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Zum

(in € tausend) 30. Juni 2020 31. Dezember 2019 31. Mérz 2019 31. Oktober 2018 31. Oktober 2017
(ungepruft) (gepruft, wenn nicht anders angegeben)
Kurzfristige Nettoverschuldung® 68.436 68.652 55.559 55.598 80.191
Nettoumlaufvermsgen®...........c..ccccovveeveerennne. 39.867 46.148 96.167 148.492 160.044
@ Ungeprift.

@ Rickstellungen umfassen Steuerriickstellungen, Riickstellungen fiir Personal und sonstige Riickstellungen wie in den Abschliissen der Gesellschaft dargestellt.

Welches sind die zentralen Risiken, die fur die Emittentin spezifisch sind?

. Die COVID-19 Pandemie hatte und kdnnte weiterhin erhebliche negative Auswirkungen auf unsere Retail- und Wholesale-
Verkaufe und unsere Lieferkette haben.
. Wir haben erhebliche betriebliche Verluste erlitten, die zur Insolvenz im Jahr 2019 gefiihrt haben, und es besteht keine

Garantie, dass wir unsere Restrukturierung und strategische Repositionierung zeitnah oder tiberhaupt erfolgreich beenden
kdnnen, wachsen und unser Geschéft erfolgreich filhren kénnen und zukiinftig profitabel sein werden.

. Eine schwache oder verschlechternde Wirtschaft in Deutschland oder anderen Mérkten, in denen wir unsere Bekleidung
verkaufen, konnte die Kundennachfrage beeinflussen und unseren Umsatz und unsere Profitabilitdt erheblich
beeintrachtigen.

. Wir sind sowohl im Retail-Segment als auch im Wholesale-Markt einem starken Wettbewerb ausgesetzt. Wenn sich der
Wettbewerb verschérft oder neue Wettbewerber in unsere Markte eintreten, kdnnten wir Marktanteile verlieren und unter
Preisdruck und Margenverschlechterung leiden.

. Unser zukiinftiger Erfolg ist erheblich von unserem Management, qualifizierten Fiihrungskraften und anderen wichtigen
Mitarbeitern abhangig. Wir sind mdglicherweise nicht in der Lage, einen neuen Chief Executive Officer zu ernennen oder
unser bestehendes Management, qualifizierten Fihrungskrafte und wichtigen Mitarbeiter zu halten, was unsere
Entwicklung und unser Wachstum beeintrachtigen, unsere Kosten erhdhen und unseren Ruf schadigen konnte.

. Wir sind derzeit dabei, unsere Marken neu zu positionieren, was scheitern und daher unsere Wachstumsaussichten
beeintréchtigen oder sogar zu einer Verringerung unserer Umsatzerlése, Margen oder Profitabilitat fihren konnte, oder
langsamer vorankommen kénnte, wodurch (ibersteigende Kosten entstehen kénnten.

o Das Image unserer Marken konnte durch die Repositionierung unserer Marken geschadigt werden, oder wir kénnten nicht
in der Lage sein, das Bewusstsein und die Wahrnehmung unserer Marken durch die Verbraucher zu erhéhen, was unsere
Umsatze beeintréchtigen kdnnte.

. Unser Insolvenzverfahren im Jahr 2019 hat unsere Beziehungen zu wichtigen Wholesale-Kunden, Lieferanten,
Mitarbeitern und Konsumenten beeintrachtigt und wir kdnnten nicht in der Lage sein, in naher Zukunft oder iberhaupt
deren Vertrauen zurlickzugewinnen, neue GrofRkunden, Lieferanten oder Kunden zu gewinnen, was einen negativen
Einfluss auf unser Geschéft sowie auf unsere Finanz- und Ertragslage haben kénnte.

. Es konnte uns nicht gelingen, die modischen Vorlieben und Erwartungen unserer Zielkunden zu identifizieren und zu
erfillen und unsere Produkte zum richtigen Preis anzubieten und unterliegen dem Risiko, dass wir unsere Kleidung nicht
zum gewiinschten Preis oder Uberhaupt verkaufen kénnen, was Druck auf unseren Umsatz und/oder unsere Profitabilitat
auslosen konnte.

) Der Betrieb unseres Geschéfts setzt ein hohes Nettoumlaufvermdgen voraus. Unsere Fahigkeit, ausreichend Zahlungsmittel
fur unseren Betriebsmittelbedarf zu generieren, hangt von Faktoren aulerhalb unserer Kontrolle ab, deren Eintritt einen
wesentlichen negativen Effekt auf unser Geschéft und unsere Finanz- und Ertragslage haben konnte.

) Wir kdnnten weitere Finanzierungen bendtigen, die mdglicherweise nicht zu wirtschaftlich tragbaren Bedingungen oder
Uberhaupt nicht zur Verfugung stehen. Des Weiteren unterliegen wir einschrankenden Kreditbedingungen und
Verpflichtungen, die unsere Mdglichkeit einschrénken konnten, unseren zukinftigen Geschéaftsbetrieb und unseren
Kapitalbedarf zu finanzieren und unsere Geschaftsmdglichkeiten und -tatigkeit zu verfolgen.

. Wir kénnten nicht in der Lage sein, ausreichenden Kapitalfluss zu generieren, um unsere Schuldendienstverpflichtungen
zu erfullen und unseren Geschéftsbestrieb aufrecht zu erhalten.

C. Basisinformationen Uber die Wertpapiere

Welches sind die wichtigsten Merkmale der Wertpapiere?

Dieser Prospekt bezieht sich auf die Zulassung von 1.251.861auf den Inhaber lautenden Stiickaktien der Gesellschaft ohne Nennwert,
jeweils mit einem rechnerischen Anteil am Grundkapital von € 1,00, zum Handel im regulierten Markt (General Standard) der Frankfurter
Wertpapierbdrse und im regulierten Markt der Disseldorfer Wertpapierbdrse (die ,,Notierung*), bestehend aus (i) 1.016.623 auf den Inhaber
lautenden Stiickaktien ohne Nennwert, die aus einer im Rahmen der Restrukturierung durchgefiihrten Kapitalerhdhung gegen Bareinlagen
unter Ausschluss des Bezugsrechts der bestehenden Aktiondre der Gesellschaft stammen (die ,,Restrukturierungskapitalerhéhung®), mit
voller Dividendenberechtigung ab 1. April 2019 (die ,,Restrukturierungskapitalerhéhungsaktien) und (ii) 40.000 auf den Inhaber lautenden
Stlickaktien ohne Nennwert aus dem bedingten Kapital der Gesellschaft zur Ausgabe von auf den Inhaber lautenden Stiickaktien ohne
Nennwert an die Inhaber von Wandel- oder Optionsanleihen (oder einer Kombination dieser Instrumente) mit Wandlungs- oder Optionsrechten
bzw. Wandlungs- oder Optionspflichten, die von der Gesellschaft oder einem Konzernunternehmen im Sinne des § 18 Aktiengesetz bis zum
31. Dezember 2020 ausgegeben werden, mit voller Dividendenberechtigung ab Beginn des letzten Geschaftsjahres der Gesellschaft, fiir das
im Zeitpunkt der Lieferung von Aktien an die Inhaber der Wandelschuldverschreibungen noch kein Hauptversammlungsbeschluss tber die
Verwendung des Bilanzgewinns gefasst worden ist (die ,,Bedingten Aktien*), wie sie durch den Insolvenzplan der Gesellschaft (der ,,GWI-
Insolvenzplan®) am 25. Oktober 2019 umgesetzt und am 31. Oktober 2019 im Handelsregister des Amtsgerichts Gutersloh, Deutschland,
eingetragen wurden, sowie (iii) 195.238 auf den Inhaber lautenden Stiickaktien ohne Nennwert aus einer Kapitalerhdhung gegen Bareinlagen
(die ,JJPM Kapitalerhohung*) unter Ausschluss des Bezugsrechts der bestehenden Aktiondre der Gesellschaft, mit voller
Dividendenberechtigung ab 1.  April 2019 (die ,JPM  Kapitalerhdhungsaktien” und, zusammen mit den
Restrukturierungskapitalerhohungsaktien und den Bedingten Aktien, die ,,Neuen Aktien“, und die Neuen Aktien zusammen mit den
bestehenden Aktien der Gesellschaft, die ,,Aktien®).

Zum Datum dieses Prospekts sind alle Aktien der Gesellschaft auf den Inhaber lautende Aktien ohne Nennbetrag (Stiickaktien). Die
ISIN der Aktien der Gesellschaft lautet DEOO0A255G36. Die Aktien der Gesellschaft lauten auf Euro und sind fur eine unbestimmte Laufzeit
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ausgegeben. Jede Aktie der Gesellschaft berechtigt zu einer Stimme in der Hauptversammlung. Alle Aktien der Gesellschaft verleihen die
gleichen Stimmrechte. Es bestehen keine Stimmrechtsbeschrankungen. Die Aktien der Gesellschaft sind in Ubereinstimmung mit den
gesetzlichen Bestimmungen fiir auf den Inhaber lautende Stiickaktien frei Uibertragbar. Alle Aktien der Gesellschaft verleihen ihren Inhabern
dieselben Rechte und keine Aktien verleihen zusatzliche Rechte oder Vorteile.

Im Fall der Liquidation der Gesellschaft werden alle Ertrdge an die Aktionére, ihrem Anteil am Grundkapital der Gesellschaft
entsprechend, ausgeschittet.

Die Gesellschaft beabsichtigt derzeit, alle verfugbaren Mittel und etwaige zukiinftige Einnahmen einzubehalten, um ihre
Geschéftstatigkeit zu fordern und deren Wachstum und Entwicklung zu finanzieren. Daher beabsichtigt die Gesellschaft derzeit nicht, in
absehbarer Zeit Dividenden auszuschutten.

Wo werden die Wertpapiere gehandelt?

Zum Datum dieses Prospekts sind 8.377 Aktien der Gesellschaft zum Handel im regulierten Markt an der Frankfurter
Wertpapierbdrse (General Standard) und im regulierten Markt der Disseldorfer Wertpapierborse zugelassen. Es wird ein Antrag auf Zulassung
der Neuen Aktien zum Handel im regulierten Markt (General Standard) der Frankfurter Wertpapierb&rse (Frankfurter Wertpapierborse) und
im regulierten Market der Disseldorfer Wertpapierb&rse gestellt werden.

Welches sind die zentralen Risiken, die fur die Wertpapiere spezifisch sind?

. Die Plansponsoren iiben einen erheblichen Einfluss auf das Unternehmen aus, und die Interessen der Plansponsoren
kénnten mit den Interessen der anderen Aktionére in Konflikt geraten, was wesentliche nachteilige Auswirkungen auf
unser(en) Geschéft, Nettovermdgen, Aktienkurs, Finanzlage und Betriebsergebnis haben kénnten.

. Der Handel der Aktien der Gesellschaft ist derzeit ausgesetzt und es besteht keine Garantie, dass ein liquider Markt fir die
Aktien geschaffen wird und dass das Listing der Aktien aufrechterhalten werden kann. In einem illiquiden Markt, ist ein
Anleger dem Risiko ausgesetzt, dass seine Anteile nicht zu jeder Zeit oder zu fairen Marktpreisen verkaufen kann.

D. Basisinformationen Uber die Zulassung zum Handel an einem geregelten Markt

Zu welchen Konditionen und nach welchem Zeitplan kann ich in dieses Wertpapier investieren?

Nicht anwendbar. Es wird kein 6ffentliches Angebot der Neuen Aktien geben. Demzufolge werden der Gesellschaft keine Erlése aus
der Emission von Aktien zuflieRen.

Der Bérsennotierung zugrundeliegende erwartete Zeitplan ist nachfolgend wiedergegeben:

2. Oktober 2020.................. Antrag auf Zulassung der Neuen Aktien zum Handel im regulierten Markt an der Frankfurter
Wertpapierborse (General Standard) und im regulierten Markt an der Diisseldorfer
Wertpapierbdrse

15. Oktober 2020................ Billigung dieses Prospekts durch die BaFin
Veroffentlichung des gebilligten Prospekts auf der Internetseite der Gesellschaft
https://group.gerryweber.com unter dem Abschnitt "Investoren™

16. Oktober 2020................ Zulassungsentscheidung der Frankfurter Wertpapierbérse und der Disseldorfer Wertpapierborse

19. Oktober 2020................ Aufnahme zum Handeln in die Neuen Aktien im regulierten Markt an der Frankfurter
Wertpapierborse (General Standard) und im regulierten Market an der Dusseldorfer
Wertpapierbdrse

Wer ist Anbieter und die die Zulassung zum Handel beantragende Person?

Die die Zulassung zum Handel in einem regulierten Markt beantragenden Personen sind die Gesellschaft und Baader Bank. Die
Gesellschaft ist eine Aktiengesellschaft mit Sitz in Deutschland und unterliegt dem deutschen Recht. Baader Bank ist eine deutsche
Aktiengesellschaft mit Sitz in Deutschland und unterliegt ebenfalls dem deutschen Recht.

Weshalb wird dieser Prospekt erstellt?

Die Gesellschaft beabsichtigt, die Neuen Aktien im regulierten Markt (General Standard) der Frankfurter Wertpapierborse
(Frankfurter Wertpapierbdrse) und im regulierten Market der Dusseldorfer Wertpapierbdrse zu notieren, um ihren Zugang zum Kapitalmarkt
zu erhalten und das weitere Wachstum und die Entwicklung ihres Geschéftsbetriebes zu finanzieren.

Aufgrund ihrer wichtigen Rolle in unserer Restrukturierung und dem Eigentum von 42%, 42% bzw. 16% unserer ausstehenden
Aktien, haben Robus, Whitebox und JPM ein Interesse an der Notierung der Neuen Aktien.

Baader Bank handelt fir die Gesellschaft im Zusammenhang mit der Zulassung der Neuen Aktien im regulierter Markt der
Frankfurter Wertpapierbdrse (Frankfurter Wertpapierbdrse) und im regulierten Markt der Disseldorfer Wertpapierbdrse, sowie als Spezialist
geman § 85 Borsenordnung der Frankfurter Wertpapierborse in Bezug auf die im regulierten Markt der Frankfurter Wertpapierbdrse notierten
Aktien der Gesellschaft und koordiniert das Zulassungsverfahren. Fur diese Leistungen erhalt Baader Bank eine tibliche Provision. Aufgrund
dieses Vertragsverhdltnisses hat Baader Bank ein finanzielles Interesse am Erfolg des Angebots.

Baader Bank oder ihre verbundenen Unternehmen werden unter Umsténden in der Zukunft Geschéftsbeziehungen mit GWI AG
einschlielich etwaiger Dienstleistungen im Rahmen des normalen Geschéftsbetriebes unterhalten.

AuBer den vorstehend beschriebenen Interessen bestehen keine Interessenkonflikte im Hinblick auf die Boérsennotierung der Aktien.
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1. RISK FACTORS

Investing in the shares (the "Shares™) of GERRY WEBER International AG ("GWI AG", "GWI" or the
"Company" and, together with its direct and indirect subsidiaries, "GERRY WEBER", the "GERRY WEBER
Group" or the "Group", "we", "us" and "our") involves a high degree of risk. The risk factors described below

represent those risks which are material and specific to GWI and/or the shares being admitted to trading.

The risk factors set out below are divided into the following 5 risk categories each indicated by a title
(in bold font), according to their nature: 1. Market and industry related risks, 2. Risks associated with our
business, 3. Risks relating to our financing and financial information, 4. Legal, compliance and regulatory risks,
and 5. Risks relating to the Company's shareholder structure and the listing of the Shares. Within these different
risk categories each individual risk factor is set out in a separate sub-section entitled with a sub-heading in bold
italic font, with the two most significant risks being listed first in each risk category. We have assessed the
materiality of the risk factors on the basis of the probability of their occurrence and the expected magnitude of
their negative impact.

Investors should carefully consider the following risks in addition to the other information contained in
this prospectus (the "Prospectus").

1.1 Market and Industry Related Risks

1.1.1 A weak or deteriorating economy in Germany or other markets in which we sell our apparel
could influence consumer demand for our apparel and adversely affect our revenues and
profitability.

Our future business success is dependent on the demand for apparel in our markets, particularly among
our target customer groups of women aged 40+ and 50+ years of the modern classic mainstream and the modern
woman fashion segments of the womenswear market. The most important geographic market for us is Germany,
where 56.1% of our revenues were generated in the six-month period ended June 30, 2020. The demand for
apparel in our target markets is materially dependent on the overall economic conditions globally and in these
markets as well as the associated consumer behaviour. Apparel is generally a consumer discretionary item and
thus its sales are more dependent on the availability of disposable income and the willingness of our target
customer group to spend money on apparel. Factors influencing consumer spending include the level of
employment, inflation, disposable income, interest rates, availability of consumer financing, as well as consumer
perception of the overall economic condition and their own economic prospects.

A weak or deteriorating economy in Germany or other markets in which we sell our apparel could have
a negative impact on consumer confidence and discretionary spending. This could influence consumer demand
for our apparel and adversely affect our revenues and profitability. In addition to lower sales to retail customers,
a deterioration in economic conditions could have an adverse effect on our sales to wholesale customers because
our wholesale customers' sales to retail customers may be affected by a deteriorating economy in the same way
as our direct sales to retail customers. We have experienced in the past, and may experience in the future, a decline
in demand for our apparel due to a challenging market environment in the fashion retail sector, including as a
result of the COVID-19 Pandemic which had a severe adverse effect on the fashion retail sector, leading to a
decline of revenues, in both, our retail segment (the "Retail GERRY WEBER Segment") and our wholesale
segment (the "Wholesale GERRY WEBER Segment"). Customer footfall in the city centres and shopping malls
may continue to decline and other products and services such as electronic devices may continuously replace
clothing as one of consumers' main spending items. Deteriorating economic conditions, by limiting demand for
our products, may also increase pricing pressure on the products that we sell and a corresponding decline in our
margins. A negative economic development globally or in the markets in which we operate could therefore result
in a decrease in demand for our products, which could have a material adverse effect on our business, net assets,
financial condition and results of operations.

1.1.2  The COVID-19 pandemic has had and may continue to have a material adverse effect on our
retail and wholesale sales, and supply chain.

In early March 2020, COVID-19, a disease caused by a novel coronavirus, was characterized as a
pandemic by the World Health Organization (the "COVID-19 pandemic"). Since December 2019, the COVID-
19 pandemic has spread rapidly, with most countries and territories worldwide having confirmed cases of COVID-
19, and a high concentration of cases in the United States and many other countries, including countries in which
we conduct business. The rapid spread has resulted in international, federal, state and local public health and



governmental authorities implementing numerous measures to contain the COVID-19 pandemic, such as travel
restrictions and bans, quarantines, shelter-in-place orders, and mandated business closures. The COVID-19
pandemic and these containment measures have had, and are expected to continue to have, a substantial negative
impact on businesses around the world, including us, and on global, regional, and national economies.

At the macroeconomic level, the consequences of the COVID-19 pandemic are extremely severe. The
global economy is expected to enter into recession in 2020. Key markets for the GERRY WEBER Group, in
particular Germany, and the Eurozone are expected to experience the steepest decline in gross domestic product
since the financial crisis in 2008/09 or even worse. Unemployment rates are expected to rise, or have already
increased significantly, depending on the circumstances of different economies. As a result, disposable income
and consumer sentiment are expected to decline, which will have a negative impact on our business prospects. In
addition, financial market conditions have become more volatile as a result of the COVID-19 pandemic, which
may have a negative impact on refinancing conditions for us.

Our sales channels are affected in different ways by the Covid-19 pandemic:

The lockdown measures imposed as a result of the COVID-19 pandemic had a severe negative impact
on our Retail GERRY WEBER Segment, which accounted for 53.1% of our total revenues in the six-month period
ended June 30, 2020. Most of the GERRY WEBER Group's physical stores had to close temporarily due to the
lockdown measures, including Germany and Europe, starting in mid-March 2020, which materially adversely
affected our sales revenues particularly in the months of March and April 2020. For the six-month period ended
June 30, 2020, revenues of our Retail GERRY WEBER Segment decreased to € 74.6 million as compared to €
150.6 million for the six-month period ended June 30, 2019. Since reopening in May 2020, customer frequency
remains well behind the previous year, however, at a higher conversion rate. However, it cannot be excluded that
new lockdown measures might be imposed in case of infection rates rising again.

The COVID-19 pandemic also considerably affected our Wholesale GERRY WEBER Segment, which
accounted for 46.9% of our total revenues in the six-month period ended June 30, 2020, particularly in the months
of March and April 2020. We experienced a considerable loss of wholesale partners, including due to the
insolvency of Galeria Karstadt Kaufhof. For the six-month period ended June 30, 2020 revenues of our Wholesale
GERRY WEBER Segment decreased to € 66.0 million as compared to € 97.1 million for the six-month period
ended June 30, 2019.

In the short- to medium-term, price pressure in the fashion segment and a general deterioration in
consumer sentiment also represent considerable risks for the prospects of our Retail and Wholesale GERRY
WEBER Segments. Fashion retailers have begun to discount prices aggressively to reduce unsold inventory and
are expected to continue to do so for a longer time period. This price competition is expected to weigh heavily on
profitability in the fashion sector. In addition, the expected economic recession, rising unemployment and lower
household incomes in all of our key markets are likely to lead to a deterioration in consumer sentiment, which
could negatively affect sales within our Retail and Wholesale GERRY WEBER Segments.

In addition, disruptions in the supply chain resulting from the COVID-19 pandemic and the various
government responses in our sourcing countries have had and may again have a negative impact on the availability
of goods. If our operations were curtailed, we may need to seek alternate sources of supply, which may be more
expensive.

The extent to which the COVID-19 pandemic will continue to impact our business and results of
operations going forward will be dependent on future developments such as the length and severity of the COVID-
19 pandemic, the potential resurgence of the pandemic, future government actions in response to the pandemic
and the overall impact of the COVID-19 pandemic on the global economy and capital markets, among many other
factors, all of which remain highly uncertain and unpredictable. The ongoing COVID-19 pandemic, as well as
intensified measures undertaken to contain the spread of COVID-19, could further adversely affect demand for
our products, cause one or more of our wholesale partners or suppliers to file for bankruptcy, lead to a deterioration
in payment behaviour of our customers and wholesale partners or disrupt our supply chain, all of which could
adversely affect our business, financial condition, liquidity and results of operations. In addition, the COVID-19
pandemic could impact the health of our management team and employees. Any of these negative impacts, alone
or in combination with others, could also exacerbate many of the other risk factors discussed below in this section
"1. Risk Factors".



1.1.3  We face strong competition in both our retail and the wholesale market. If competition
becomes more intense or new competitors enter our markets, we could lose market share and
suffer downward pricing pressure and margin deterioration.

We operate globally in the modern classic mainstream and the modern women fashion segments of the
apparel market, which are characterized by a large number of established competitors. In the retail market, we sell
apparel under our own brands directly to consumers. In the retail market, competitors also targeting our group of
women aged 40+ years include department store chains, online apparel retailers, and other players offering apparel
over a variety of different distribution channels. These competitors focus on our target markets with a large
number of brand and private label apparel products in the same price segments as we do. Although fashion
retailing targeting 50+ years old women ("best ager") is less competitive than young fashion retailing, we also
face competition in the best ager target market to a certain extent. In the retail market, some of our competitors
benefit from positive brand recognition, a broad market presence, a large customer base and extensive financial
resources. They can use these advantages to finance extensive marketing campaigns for their products, and can
pursue aggressive pricing policies because of their large sales volumes. Against the background of the persistently
challenging market conditions, particularly due to the COVID-19 pandemic, we expect competitive pressure to
intensify further, which may result in a substantial price competition as fashion retailers are expected to discount
prices aggressively in order to reduce unsold inventory. This price competition is expected to severely affect the
fashion sector in the foreseeable future and may have a significant effect on our profit margins. In addition, large
retailers of brand apparel or competitors who are currently focusing on other geographical markets, younger
customers or lower or higher price segments could become direct competitors in our target markets and price
segments by entering our markets, changing or expanding their product portfolio or by pursuing aggressive pricing
policies in the markets that we are targeting. Such new competition could substantially increase pricing pressure,
which may result in a loss of market share and lower revenues and profits for us. To compete effectively against
these competitors we may be forced to reduce prices or increase marketing expenditures significantly, which
would lower our margins.

Furthermore, there is significant competition from online apparel retailers and changing shopping
behaviours among our target customers could result in a loss of market share to these competitors. Primarily due
to the rapid expansion of eCommerce retailing, many market players, including us, have experienced declining
customer traffic in certain locations. The ongoing shift from stationary retailing to eCommerce retailing in the
fashion industry has accelerated significantly due to the worldwide lockdown during the COVID-19 pandemic.
The implementation of our own eCommerce strategy may not be fast enough or otherwise sufficient and we may
not be able to develop other distribution concepts to compensate for the increasing shift from in-store to online
apparel sales, or to meet the growing competition in the online apparel retail market, where other players may be
better positioned. Due to the rapid expansion of eCommerce retailing, we face strong competition from other
competitors with regard to suppliers and manufacturers. Our competitors might find themselves in a stronger
position with suppliers and manufacturers than us because they are placing higher volume orders. In addition,
suppliers might give those competitors priority in the case of delivery bottlenecks, which, in turn could delay our
ability to deliver to our customers. Increased competition could also lead to the loss of preferred terms with current
suppliers and manufacturers or us not being able to negotiate preferred terms with new suppliers and
manufacturers, resulting in an increase of our costs, which could have a negative impact on our results of
operations and profitability.

In the wholesale market, we compete with other developers and distributors of apparel. We face
competition along our entire value chain, including product development, sourcing and distribution. Wholesale
customers increasingly demand superior quality and ever faster product supply while concurrently increasing the
price pressure. We could fail to meet our wholesale customers' expectations and lose market share to competitors.

The strong competition in both the retail and the wholesale market could adversely affect our market
share, and we could suffer downward pricing pressure and margin deterioration which could, in turn, have a
material adverse effect on our business, net assets, financial condition and results of operations.

1.2 Risks Associated with Our Business

1.2.1  We have incurred significant operating losses which led to insolvency proceedings in 2019,
and there is no guarantee that we will be able to successfully complete our Restructuring and



strategic repositioning in a timely manner or at all and to grow and operate our business
successfully and achieve profitability in the future.

We incurred a net loss of € 781.5 million and € 172.3 million in the fiscal years ended October 31, 2017
and 2018, respectively. These developments were due to a number of internal and external crisis factors. Our
previous management had pursued an aggressive growth strategy, but had not focused sufficiently on profitability.
Our strategy was not clearly defined and we lost focus on our key target customer groups. As a result, we had a
large and diverse product offering, which often did not meet the expectations of our customers and wholesale
partners. Consequently, our products may no longer be sold at the full price but rather at a high discount. We also
experienced a substantial loss of shop floor space at some of our key wholesale partners, due to the decline in
demand for our products also resulting from an over-distribution of our own stores and our brands, particularly in
the German market. These problems were compounded by a logistics strategy that was not fully aligned with the
needs of our business and by a challenging market environment in the fashion retail market. When sales declined
as a result of the above and other factors, we were able to compensate only partially by adjusting our costs.
Because of the complexity of our product portfolio and the fragmented structure of our supply chain we were able
to reduce costs only to a limited extent. All of this led to a significant reduction in our operating liquidity. At the
same time, it became more difficult for us to obtain financing for our business. As our share price declined and
the maturity of certain of our borrower's note loans (Schuldscheindarlehen) due in November 2018 approached,
banks reduced the working capital lines made available to us. These challenges ultimately resulted in a
comprehensive strategic, operational and financial restructuring program (the "Restructuring Program")
initiated in the fourth quarter of the fiscal year 2018 on the basis of a detailed restructuring report
(Sanierungsgutachten) prepared by an independent accounting firm in accordance with standard IDW S6 as
promulgated by the Institute of Public Auditors in Germany (IDW, Institut der Wirtschaftsprifer in Deutschland
e.V.). The restructuring report (Sanierungsgutachten) as of November 2019 provided for several restructuring-
related actions to address the described challenge, to reposition the Gerry Weber Group and optimize its cost
structure (the "Restructuring™). By resolution of April 1, 2019, the competent Bielefeld District Court —
Insolvency Court — opened insolvency proceedings concerning the assets of GWI under self-administration
(Insolvenzverfahren in Eigenverwaltung) pursuant to § 270 seq. of the German Insolvency Act (Insolvenzordnung)
("InsO™). GWI as holding company of the GERRY WEBER Group was while continuing its operations as a going
concern restructured on the basis of an insolvency plan (the "GWI Insolvency Plan"). The GWI Insolvency Plan
has been resolved upon by the creditors' meeting on September 18, 2019. In a further resolution of May 1, 2019,
the Bielefeld District Court — Insolvency Court — opened insolvency proceedings concerning the assets of Gerry
Weber Retail GmbH & Co. KG (now Gerry Weber Retail GmbH) ("GWR") under self-administration
(Insolvenzverfahren in Eigenverwaltung). GWR was also restructured on the basis of an insolvency plan (the
"GWR Insolvency Plan" and together with the GWI Insolvency Plan, the "Insolvency Plans™). Though these
insolvency proceedings have been concluded by resolutions of the competent Bielefeld District Court — Insolvency
Court — as of December 27, 2019, with effect as of December 31, 2019 with regard to GWI, and as of February
20, 2020 with effect as of February 29, 2020 with regard to GWR, there is no assurance that we will become
profitable in the future. Due to the COVID-19 pandemic, which had a severe adverse effect on us and the fashion
retail sector in general, in June 2020, a second restructuring report (Sanierungsgutachten) (the "Restructuring
Report™) had been prepared, which updates and further specifies the Restructuring Program aimed at securing the
GERRY WEBER Group's future viability and restore GERRY WEBER Group's economic success. The
restructuring report (Sanierungsgutachten) confirmed that on the basis of the financing concept specified in the
GWI Insolvency Plan the going concern of the business operations of the GERRY WEBER Group can be assessed
as more likely than not according to the current circumstances.

As part of our insolvency proceedings and our Restructuring, we adopted certain strategies and made
certain projections with respect to the operation of our business after the completion of the insolvency proceedings.
While we successfully completed the insolvency proceedings and largely implemented the restructuring-related
actions provided for in the Restructuring Report and such actions in connection with our financial planning form
the basis for our on-going Restructuring which we expect to be fully completed by 2023, we may underperform
on certain aspects of the Restructuring Report. For example, our strategy to reposition and enhance the awareness
for our existing brands required significant financial resources in the context of our Restructuring and will
continue to require such resources in the future, which might not be available by the time required. Furthermore,
our strategy e.g., to grow operations by expanding our wholesale business in our growth markets, to improve our
eCommerce capabilities, enhance our online penetration by expanding cooperations with third-party online market
places or to increase the performance of our retail business, and implement our efficiency and cost reduction
measures may fail or be subject to delays or prove more expensive than we currently anticipate. Particularly, we
may fail in achieving our objective to negotiate rent reductions of around € 10.0 million to cut costs across all
sorts of retail stores. As of the date of this Prospectus, negotiations on these rent reductions, which relate to the



current fiscal year and the next two years, have not yet been concluded. Furthermore, our aim to change our
product procurement by increasingly making use of full package services (Vollkauf) on a case-by-case basis may
be not successful, subject to delays or more expensive than anticipated. There is also a risk that our strategy may
not generate the revenue or profit growth anticipated, as the success of our strategy depends on our ability to
execute such strategy in a focused way. If we are unable to successfully generate increased revenue or profit by
way of implementing our strategy, we may not be able to cover our operating costs or required capital
expenditures. Accordingly, there can be no assurance that we will be able to achieve profitability in the future.
Furthermore, it may take more time than anticipated to complete the Restructuring in a timely manner, in which
case we could incur excess costs. Although our Restructuring has been largely implemented in 2019, our strategic
repositioning will continue to require a significant amount of time and attention of our management. Should these
tasks divert management from other responsibilities, our operational business could be negatively affected.

While some of the reasons for a possible underperformance of the plan are beyond our control, such as
unforeseen negative market conditions, it is possible that other assumptions and predictions incorporated in the
Restructuring Report, including assumptions and predictions made with regard to the further development of the
COVID-19 pandemic, may also prove to be incorrect. Because our business plan is predicated on certain
assumptions and projections included in the Restructuring Report, we may not be able to achieve all of the
expected business and financial outcomes included in the Restructuring Report if future conditions vary
significantly from the conditions assumed in the Restructuring Report. The materialization of any of the
aforementioned risks could adversely affect our plan to become profitable, which would in turn have a material
adverse effect on our business, net assets, financial condition and results of operations.

1.2.2  Our success and future development depends significantly on our management, qualified
executives and other key personnel. We may not be able to appoint a new Chief Executive
Officer or to retain our existing management, qualified executives and other key personnel,
which could impair our development and growth, increase our costs and harm our reputation.

Our success and future development depends significantly on our management, qualified executives and
other key personnel. On February 21, 2020, Johannes Ehling, who was appointed as chief sales officer and chief
digital officer to the management board of the Company (the "Management Board") on April 1, 2018, and served
as spokesman of our Management Board since November 1, 2018, and Urun Gursu, who was appointed as Chief
Product Officer to the Management Board on March 1, 2019, departed from the Company. Johannes Ehling was
primarily responsible for the reorganization and Restructuring of the Company, including the reorganization of
our sales, marketing and IT infrastructure, the eCommerce business and product management. Urun Gursu was
responsible for the product related and creative aspects regarding our GERRY WEBER core brands, including
the repositioning of our brands as well as the optimization of our product development process, purchasing
organization and supply chain. Alexander Gedat, who served as chairman of the supervisory board of the
Company (the "Supervisory Board") since December 2019, was appointed as interim chairman of our
Management Board on February 20, 2020. Though we aim to appoint a new Chief Executive Officer, there can
be no assurance that we will be able to attract suitable candidates in a timely manner, or at all. The departure of
Johannes Ehling and Urun Gursu could lead to considerable expertise and process knowledge being lost by us or
access thereto being gained by our competitors.

We also employ a number of qualified executives and other talented and highly qualified personnel,
which is key to our business. Companies in the apparel industry increasingly compete for qualified executives and
talented and qualified personnel. We have had frequent changes in certain executive and management positions
in previous years. There can be no assurance that we will succeed in retaining our executives or other key
personnel or in attracting and recruiting new talented staff with the appropriate qualifications. A lack of qualified
executives and talented personnel could impair our development and growth, increase our costs and harm our
reputation. The inability to appoint a new Chief Executive Officer or the loss of our existing management
members, qualified executives or other key personnel could therefore have a material adverse effect on our
business, financial condition and results of operations.

1.2.3  We are currently repositioning our brands, which could fail and therefore compromise our
growth prospects or even lead to a reduction of our sales revenues, decreased margins or
profitability of our business, or advance at a slower pace, in which case we could incur excess
Costs.

Our success is, to a large extent, dependent on the strength and image of, and value associated with, our
GERRY WEBER, TAIFUN and SAMOON brands. As part of our Restructuring, we have undertaken various



measures to reposition our brands. We have undertaken an extensive overhaul and substantially invested in the
modernization of our brands' collections to again also attract younger customers of our target customer groups
and to increase the value perception of our brand, which became externally visible with the release of our
collections in the summer of 2019. At the same time, we streamlined our current product portfolio to reduce the
complexity and breadth of our product assortment by adjusting the product range. Additionally, in order to
revitalize our brand appearance in particular of our core brand GERRY WEBER in the German market and to
communicate our brand repositioning, we made considerable investments in a broadly media-based, target group-
focused marketing campaign. There is a risk that the repositioning of our brands may fail, as we may be unable
to adequately meet consumer tastes and preferences. The success of our strategy essentially depends on our ability
to adapt our fashion products in a way that generates greater demand by our target customer groups. In the past,
our customers were also accustomed to buy our products at high discounts. If we do not manage to meet our
customer's expectations or if they are not willing to buy our products at their full price, we may not be able to
increase our sales volumes or this could even lead to a reduction in our sales, excess inventories, higher mark-
downs, write-offs of unsold merchandise and decreased margins and profitability of our business. Furthermore, it
may take more time than anticipated to reposition our brands, in which case we could incur excess costs. The
materialization of any of the aforementioned risks could have a material adverse effect on our business, net assets,
financial condition and results of operations.

1.2.4 The image of our brands may be damaged as a result of our brand repositioning or we may
be unable to maintain consumer awareness and perception of our brands, which could
negatively affect our revenues.

Our products are marketed and sold under the three established brands GERRY WEBER, TAIFUN and
SAMOON, which we believe have high brand recognition among the respective brand's target customer group. If
we misinterpret and change the attributes that our customers connect with one of our brands through repositioning
our brands, this could result in a dilution of that brand. For example, by modernizing the GERRY WEBER
collection, we could fail to meet the fashion preferences of our classic mainstream customers which could result
in a loss of brand acceptance and thus lower demand. Should this happen either repeatedly or with several
products, there is a risk that our target customers are no longer enticed by our brands and that our brands may lose
their ability to generate or promote sales. Should we be unable to maintain consumer awareness and positive
perception of our brands, we may not be able to increase our sales volumes and there may even be a reduction in
our sales. In addition, there are risks relating to how our products are presented at our POS. When selling our
products to wholesale customers, we do not always have the ability to influence the presentation of our apparel
and may therefore be unable to ensure that our products are presented and sold in accordance with the relevant
brand image. Should our products be presented and sold by wholesale customers in a manner which is inconsistent
with the relevant brand image, the perception of our brands may be damaged. Our failure to successfully reposition
and protect our brands or to increase consumers' awareness and perception of our brands could have a material
adverse effect on our business, net assets, financial condition and results of operations.

1.2.5 Our insolvency proceedings in 2019 have harmed our relationships with key wholesale
customers, suppliers and consumers and we may not be able to regain their trust or attract
new wholesale customers, suppliers and consumers, in the near future or at all, which could
have a negative effect on our business, financial condition and results of operations.

Our insolvency proceedings in 2019 have harmed our relationships with key wholesale customers and
consumers. Already in 2018, we experienced a loss of shop floor space at some of our key wholesale partners,
due to the decline in demand of our consumers for our products also resulting from an over-distribution of our
own stores and our brands, particularly the GERRY WEBER brand in the German market. Furthermore, we had
a large and diverse product offering, which often did not meet the expectations of consumers and wholesale
customers. Consequently, our products may no longer be sold at the full price but rather at a high discount. As a
consequence, we experienced lower orders from wholesale customers and have lost sale space at some of our key
customers' POS, which ultimately led to a decline in our revenues Also, some of our suppliers tightened their
conditions and require us to make prepayments for placing an order. Although we have undertaken various
measures to improve our key account management with wholesale partners and relationships with suppliers and
consumers, we may not rule out, whether we will be able to regain trust of these wholesale customers, suppliers
and consumers or attract new wholesale customers, suppliers and consumers, in the near future or at all, which
could have a negative effect on our business, financial condition and results of operations.



1.2.6 A failure to adopt technological advances in a timely manner and to implement our
eCommerce strategy could have an adverse effect on our business, financial condition and
results of operations.

Internet retailing has been the fastest growing distribution channel for the apparel sector. We believe that
in the future, eCommerce retailing will continue to become more and more relevant. The ongoing shift from
stationary retailing to eCommerce retailing in the fashion industry has even accelerated due to the worldwide
lockdown during the COVID-19 pandemic. We face risks in connection with the implementation of our
eCommerce strategy, which we consider to be key for our future profitability. For example, we may fail to adopt
new technological advances in a timely manner or experience compatibility issues regarding technological
advances, which could decrease the attractiveness of our online presence, leading to a decline in revenue, and
increase competitive pressure. In addition, our efforts at vertical integration of our physical stores and our
eCommerce capabilities (e.g., click and collect, in-store ordering, click and pay) may fail to effectively address
customer demand. Furthermore, our strategy of expanding our eCommerce activities by launching further online
shops, including the opening of online outlets, or expanding cooperation with eCommerce platforms such as
Zalando, Amazon and Otto and entering into business relationships with additional eCommerce retailers, may not
be successful. Thus, our intended growth in online sales may be limited or not occur at all, which would have an
adverse effect on eCommerce strategy. In order to be well positioned as an omni-channel distributor and remain
competitive, we will need to make further significant investments, for example, in our IT landscape and in new
business intelligence tools in order to enhance our data analytics capabilities to increase the attractiveness of our
omni-channel offerings Furthermore, the required integration of processes may pose more challenges than
expected, in particular as regards to successfully implementing these across our wholesale channel given that our
wholesale partners operate their own systems, which requires an intensified channel-linking effort compared to
our own retail channel.

If we fail to adopt and apply technological advances in a timely manner or fail to successfully expand
our eCommerce capabilities in order to effectively address our customers' demand, this could have a material
adverse effect on our business, financial condition and results of operations.

1.2.7 Our business is subject to seasonal fluctuations and weather conditions which could have
disproportionate impacts on our revenues.

Our revenues, results of operations and also our financing requirements are subject to seasonal
fluctuations. Our revenues in the second half of the year, particularly in the fourth quarter, tend to be higher than
in the other quarters because winter apparel is sold which has a generally higher average price per item. In contrast,
the product range in the spring and summer includes a comparatively higher proportion of apparel at lower prices
such as T-shirts. As a result of such seasonal demands for clothing, our peak periods for purchases of goods, and
therefore higher financing requirements, are in the months before the peaks of demand, in particular in March and
April as well as August and September.

Atypical seasonal weather conditions and the resulting seasonal shifts may lead to lower-than-planned
sales and, consequently, reduce revenues significantly. Unseasonal temperatures or extreme weather patterns may
weigh heavily on consumers' inclination to buy the seasonal merchandise offered at a given point in time. Long
hot summers and very mild winters, for instance, have in recent years led to reduced or delayed sales of winter
apparel. As a result, merchandise may no longer be sold at the full price but only at a discount. Consequently,
higher discounts to sell the remaining seasonal merchandise and/or increased stocks at the end of a season may be
a consequence of adverse weather conditions. The influence of atypical seasonal weather conditions on consumers'
purchasing behavior affects both the physical stores and online sales. If the weather is seasonally atypical for an
extended period or for several seasons in a row, this may have notably negative effects on our revenues.

1.2.8 We may fail to identify and meet the fashion preferences and expectations of our target
customers and on offering our products at the right price and face the risk of not being able
to sell our apparel at the price intended or at all, which could place pressure on our revenue
and/or profitability.

The success of our business and our results of operations depend on our ability to develop collections
that meet the fashion preferences of our target customers and are competitively priced. The apparel industry is
characterized by rapidly changing customer preferences and quickly emerging and dissipating fashion trends.
Fashion trends are difficult to predict and can often only be identified subjectively. The fashion preferences of our



principal target group may change at any time. Customers in different markets have varying levels of appreciation
for different styles, sizes, fittings and prices, further increasing the difficulty of satisfying customer expectations.

Each apparel product and each collection bears the risk of not meeting the fashion preferences of our
target customers at that respective point in time and may therefore not be bought. This is commonly referred to as
fashion risk. In connection with our brand repositioning, we have streamlined our current product portfolio to
reduce the complexity and breadth of our product assortment, e.g., by reducing the amount of product categories
and colour options and we may not rule out if our new collections will be accepted by the market. In addition, not
meeting the fashion preferences of our target customers could result in a loss of our brand acceptance and, in the
worst case, lower demand for subsequent collections. We may also fail to promptly identify a trend and therefore
react to it more slowly. If we are unable to offer apparel that meets the fashion preferences of our target customers
or respond to changing preferences quickly, there is a risk that certain products or entire collections may not be
accepted by the market, resulting in lower sales, excess inventory, write-offs of unsold products and lower margins
and profitability of our business.

In addition to meeting our target group's fashion preferences, we must also meet our target group's
expectations regarding price. The pricing of our products may not coincide with the pricing demanded or expected
by consumers or by our wholesale customers, which could have similar negative effects on our business.

In our Retail GERRY WEBER Segment, we offer apparel through various points of sales ("POS")
directly to consumers. At our retail POS, we bear the risk that the inventory owned by us cannot be sold at the
price intended, or at all. This is commonly referred to as sales risk. We produce ten collections for each of our
brands per year and each collection comprises of a number of products. Therefore, there is the risk that a significant
amount of products may not be sold. We may misjudge consumer demand for our products and a significant
volume of our products, as was often the case in the past, may therefore not be sold at the intended prices, or at
all. This risk is even more heightened due to the aggressive discounting of prices experienced in context of the
COVID19 pandemic. In addition, the recent past has shown that customers are increasingly waiting until
collections are offered at reduced prices in sale seasons instead of buying our products at the original price. If
products delivered to retail POS which we operate directly and where we bear the sales risk are not sold within
the season-specific window of opportunity, a stock overhang may arise, resulting in a decline in sales per square
meter. If a collection is not fully sold within a certain period of time, the products may no longer be marketable
and unsold inventory may have to be written off. As a result of the sales risk we may also face liquidity risk due
to high net working capital, as lower revenues reduce cash available for our operations, particularly for purchases
of raw materials for new products. Should we be unable to effectively manage our sales risks, this could have a
material adverse effect on our business, net assets, financial condition and results of operations.

The failure to meet the fashion preferences of our target customers and to offer our apparel at the right
price, could thus have a material adverse effect on our business, net assets, financial condition and results of
operations.

1.2.9 The operation of our own retail stores requires high operational fixed costs and we face the
risk of bearing these costs even when sales decline.

The operation of own retail stores involves high operational fixed costs. As of June 30, 2020, our own
retail store network included a total of 588 locations worldwide (including 350 stores in Germany). In addition,
we operate an outlet business which, as of June 30, 2020, was comprised of 28 outlet stores. The operation of our
retail stores requires incurring high operational costs, including rent and labor costs. In the recent past, including
in the context of the COVID-19 pandemic, we were not be able to increase revenue and cash flows at a sufficient
level to compensate for our operating costs within our retail business and we may not be able to do so in the future,
which could have a material adverse effect on our business, net assets, financial condition and results of
operations.

1.2.10 'We may lose additional wholesale customers if they decide to turn to our competitors, if they
consolidate or if their economic situation deteriorates, which could lead to declines in our
revenue.

We are exposed to the risk of a decline in revenues should we lose major wholesale customers. Our ten
largest wholesale customers accounted for approximately 21% of our consolidated revenues for the six-month
period ended June 30, 2020. We have no long-term purchase contracts with wholesale customers, so there is no
assurance that wholesale customers that send us regular purchase orders will not turn to our competitors. A reason
for not purchasing from us may be product prices if we are not able to sufficiently reduce costs to provide products



at both the requested price and at acceptable margins. Moreover, there might be instances where we are not able
to deliver products to wholesale customers on time or at all, as recently was the case in context of the COVID-19
pandemic resulting in the customer being unsatisfied with our performance and therefore turning to our
competitors.

There is strong competition in the retail apparel market in Germany, which may adversely affect our
wholesale customers. Furthermore, market consolidation among wholesale customers, which has even more
accelerated due to the COVID-19 pandemic, may affect our business, as was the case with the merger of Galeria
Kaufhof und Karstadt Warenhaus. The growing number of insolvencies in the retail sector, such as the insolvency
of Galeria Karstadt Kaufhof, is expected to result in a significant loss of sales areas at our wholesale customers,
which could adversely severe effect our sales revenues. We may lose certain customers completely as a result of
such market consolidation or insolvency, which could result in a significant reduction in sales. Alternatively, a
post-consolidation customer could gain increased buying and negotiation power, which could result in less
favorable terms for us, and the resultant pricing pressure could result in lower margins or sub-optimal working
capital requirements for us. In addition, any deterioration of the financial condition of major wholesale customers
may directly translate into lower volumes sold by us to the affected customers, resulting in lower revenues and
lower margins for us. Furthermore, if customers experience payment difficulties or become insolvent, this could
result in sizeable impairment charges for us. The economic situation of wholesale customers depends particularly
upon the macroeconomic situation, the competitive environment, their management and retail capability, their
financing and their assessment and management of fashion risks.

A further loss of major wholesale customers or a deterioration of the economic situation or insolvency
of our major wholesale customers could lead to declines in our revenue, which could have a material adverse
effect on our business, net assets, financial condition and results of operations.

1.2.11 We depend on the ability of the retail destinations where our POS are located to attract
customers. Any decrease in footfall at those retail destinations or our ability to be represented
at attractive retail destinations could adversely impact our sales.

Our points of sale are located in retail destinations such as shopping malls, city centers, city stores and
retail parks. The sales at our POS are to a significant extent dependent on the volume of customer traffic in the
respective retail destinations and the surrounding areas which, in turn, is to a large extent dependent on the ability
of other retailers and retail destination owners near to those destinations to generate customer traffic.

Any decrease in popularity of the retail destinations or certain anchor stores near our POS, the closing of
anchor stores, stores of other retailers, or stores of our wholesale customers, such as multi-label fashion retail
stores, could reduce the attractiveness of the retail destinations where our POS are located. This could result in a
decrease of customer traffic at our POS which could, in turn, result in a decrease of our sales and the sales of our
wholesale customers. In recent years, operators of department stores have had to close down stores due to difficult
financial conditions. We cannot assure that we will be able to obtain alternative store leases or be represented at
wholesale POS in attractive locations, especially those that have high customer traffic, on commercially
acceptable terms or at all. Moreover, an existing location that we feel is successful for us may deteriorate, for
example if a new, large and popular shopping center were opened near one of our existing locations or if consumer
shopping patterns change in a way that negatively affected that particular location, which could have a negative
impact on our competitive position and profitability. Furthermore, the increase in use of eCommerce platforms
and online shops by consumers has led to a decline in footfalls across the industry, including the retail destinations
where our POS are located. This trend may continue or even further accelerate, e.g., due to the persisting COVID-
19 pandemic, and may further reduce the footfall as the use of eCommerce platforms increases. We may not be
able to timely respond to such risk as we are still in the process of advancing our eCommerce offering, which is
subject to various risks, including costumer acceptance of our eCommerce offering. Any decrease in footfall at
our POS as a result of the aforementioned or other factors could have a material adverse effect on our business,
net assets, financial condition and results of operations.

1.2.12 Product defects and product quality issues may cause supply shortages and may expose us to
claims for damages and administrative sanctions and damage the public perception of our
brands and our reputation, which could lead to a significant decline in our sales.

Both consumers and our wholesale customers expect defect-free products of high quality from us. If we
sell products that do not meet the required quality standards, we could be exposed to returns, warranty claims and
claims for damages by retail and wholesale customers as well as to product recalls. In addition, if we sell defective



products, for example products containing harmful substances, raw materials or chemicals, this could expose us
to claims for damages, product recalls and administrative sanctions and fines. Most importantly, our reputation
may be damaged and brand perception may be adversely affected if we sell products that do not meet the required
quality standards or are defective.

Our products are predominately manufactured using full-package services, i.e., our products are
manufactured by third parties in accordance with our specifications, and going forward we aim to increasingly
make use of such full-package services on a case-by-case basis. Therefore, we are significant extent dependent on
third-party manufacturers and on third-party suppliers of raw materials, as well as our own internal quality control
process, to ensure that our products and the materials they are made from comply with consumer expectations and
with relevant specifications and quality standards. If we discover a defect or quality issue during a quality
inspection, we do not accept delivery of the product or raw material. In this case, we may be unable to replace the
rejected product or raw material in a timely manner, which could result in supply shortages or delays in order
fulfilment for the particular product or raw material that is affected, resulting in a decline in revenue. In addition,
although our manufacturers and suppliers are subject to quality controls by us, there is a risk that certain quality
issues and product defects may not be detected and it is possible that a whole range of articles may be affected by
a single defect and that we may be obliged to implement cost-intensive product recalls on a large scale. Although
we may have a right of recourse against a culpable manufacturer or supplier, enforcing such rights could be a long
and difficult process, as most manufacturers and suppliers are located outside of Germany. In the event of product
defects it is also possible that the warranty provisions in our agreements with manufacturers and suppliers do not
cover the quality issues the customer has objected to, or that the manufacturer or supplier is not or not fully solvent
for purposes of recovering any losses.

Quality deficits and product defects could also deteriorate the market's acceptance of our products and
damage our reputation. Where there are several instances of quality issues or product defects within a short period
of time, our reputation could be damaged, which could lead to a significant decline in sales, and our relationship
with our wholesale customers could be damaged, which in turn could result in a loss of customers and decline in
revenues.

1.2.13 Our reputation, corporate image and the perception of our brands could be adversely affected
or damaged if we or our suppliers fail to comply with ethical, social and ecological standards,
which could have a material adverse effect on our business, financial condition and results
of operations.

Wholesale customers and consumers, particularly those included in our target customer group of women
aged 40+ years, increasingly demand clothes that have been manufactured in compliance with ethical, social and
ecological standards and increasingly consider an apparel producer's reputation when making buying decisions.
To the extent we do not meet relevant standards, our reputation may be adversely affected. Any non-compliance
may also expose us to negative publicity which may significantly increase the risk of damage to our reputation
and our image and the perception of our brands may be adversely affected.

We procure our products from low-labor cost countries in Turkey, Asia and Eastern Europe. Production
in these countries is characterized by intense manual labor, large numbers of workers, and significant time and
pricing pressures. The employment conditions and social standards experienced by employees in these countries
may differ significantly from those in Western Europe. It is possible that our products, and in particular any raw
material used therein, may be produced by suppliers in violation of our and other applicable standards. It may
particularly be the case that suppliers of our suppliers may not comply with our standards or the standards imposed
by our suppliers. Any such breach by us or any of our suppliers or their suppliers may result in contractual payment
obligations and other penalties payable by us to our wholesale customers, which may be significant.

In addition, there is the risk that applicable standards may change or that other standards may become
relevant in the future with which we may not be able to comply. Should any breaches of standards—regardless of
whether we are able to influence the relevant matter—occur, retail customers may refrain from buying our
products and our image as well as our brand perception may be significantly harmed. Any failure to comply with
employment, ethical, social and ecological standards may adversely affect our reputation among our customers,
and we may lose business in a significant quantity and be obliged to make significant payments to our wholesale
customers. Additionally, incidents comparable to the collapse of the Rana Plaza building site in Bangladesh in
April 2013, in which thousands of textile workers died, may happen in the future, and such incidents may be
connected with our business, be attributed to us, or have a negative impact on our business or the public's
perception of our business and our brands irrespective of our actual involvement in any such incident. Our
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sourcing processes could be affected by campaigns of non-governmental organizations. Further, increased public
attention on corporate social responsibility could result in tighter legislation, which may adversely affect our
business. If increased public attention results in political pressure or initiatives, our suppliers may face increased
labour costs which may, in consequence, result in our suppliers charging us higher and, if we were unable to pass
these higher prices to our customers, deteriorating margins.

The occurrence of one or more of the aforementioned risks above could have a material adverse effect
on our business, financial condition and results of operations.

1.2.14 We are subject to the risk of price increases for raw materials which may decrease our
margins.

Cost of materials, which includes expenses for raw materials and supplies and purchased goods and
expenses for services purchased, historically represents our largest cost factor and therefore significantly
influences our results of operations and financial position. Cost of materials as a percentage of our revenues (the
cost of materials ratio) was 41.9% in the six-month period ended June 30, 2020.

The raw materials that we or our suppliers purchase are subject to price volatility due to fluctuations in
the prices and availability of the raw material and natural resources required for the materials. In the past, the main
raw materials for the productions of fabrics, namely cotton, wool and leather, have been subject to substantial
price increases. This may, among others, be due to changes in demand, supply conditions, crop failures, weather
conditions, health crises, political reasons (such as duties or export restrictions) or currency exchange rate
fluctuations. Going forward, prices for raw materials, in particular cotton, may increase and the prices for fabrics
and materials may also increase accordingly.

Furthermore, we are sometimes required to agree to minimum order quantities with certain of our
suppliers to source raw materials at an appropriate price level. If we are not able to satisfy these minimum order
quantities in case of declining demand for our products, this could result in price increases.

If prices for raw materials increase, we may not be able to pass these price increases on to our customers
by increasing our sales prices, which may decrease our margin and which could have a material adverse effect on
our business, financial condition and results of operations.

1.2.15 We may not be able to pass on higher costs to our customers resulting from increases in the
wages to be paid by us or our suppliers to our or their employees, which may have a material
adverse effect on our business, financial condition and results of operations.

Manufacturing of apparel is labor intensive and an increase of wages increases the production cost of
apparel. Since most of the intensive labor work is conducted by our suppliers, they generally bear the risk of
increases in wages. However, our suppliers could increase the prices for their services due to increases in the
wages of their workforce. Particularly in historically low wage countries, from where we source a predominant
part of our products, there is a clear trend of rising labor costs due to their improving economies as well as a
shortage of qualified staff, particularly seamstresses and staff with tailoring skills.

If labor costs increase, there is a risk that we may not be able to pass these cost increases on to our
customers by increasing our sales prices. Increased costs of labor may thus have a material adverse effect on our
business, financial condition and results of operations.

1.2.16 Our new go-to-market approach may not be successful, which could have a material adverse
effect on our business, financial condition and results of operations.

In order to offer our wholesale customers even more up-to-date collections, we changed the "traditional”
pre-order process with our wholesale customers and delivery process for our own retail stores by launching a new
go-to-market approach comprising ten collections for each of our three brands, which will be offered to our
wholesale customers in four physical order rounds with shorter order periods in one of our showrooms and two
digital order rounds per year by placing orders using an internet-based order platform. The quick changeover is
intended to allow us to respond more quickly to trends and customer preferences during the season, which we
believe reduces the fashion and sales risk for our products. However, there can be no guarantee that our new go-
to-market approach will be successful. As an example, from 2018 until and (including) August 2019 only around
10% of our wholesale customers took advantage of the two digital order rounds, and 70% of our wholesale
customers of the two physical order rounds, while 100% of wholesale customers placed orders during the two
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main physical order rounds, each comprising of a four week order phase, which took place at the Collection
Premiére Dusseldorf (CPD) fair in Dusseldorf.

If our new wholesale strategy and go-to-market approach are not successful, this could have a material
adverse effect on our business, financial condition and results of operations.

1.2.17 Any delays in development, production and delivery of our products may result in fewer sales
and the demand of compensation or the termination of arrangements with our wholesale
customers.

Punctual delivery of our products is key to our wholesale customers and having the apparel at their or
our own POS when demanded by them is of utmost importance to our business. This requires a fast, reliable and
fully integrated supply chain system that is able to ensure delivery of raw materials and ready garment from our
suppliers to multiple factories in different international jurisdictions, to our own warehouse and logistic centre
"Ravenna Park" in Halle (Westfalen) ("Ravenna Park™) and finally to our wholesale customers' as well as our
own POS. We face the risk that delivery of our products could be delayed or fail due to various reasons, including
technical problems, strikes, natural events or insolvency of suppliers. In particular, as a result of the COVID-19
pandemic, our supply chain has experienced disruption. Depending on the further spread of the COVID-19
pandemic, our supply chain may be adversely affected by such disruptions. Any breakdown, interruption or
material cost increase associated with our supply chain system may cause delays in production and delivery of
our products to our own or our wholesale customers' POS, which could have a material adverse effect on our
business, financial condition and results of operations.

Any delay in the development of products may decrease the sales in our stores and may adversely affect
our relationships with wholesale customers. If we are not able to develop new collections in time, for example,
due to delays in the prototyping production, or deliver them within the required deadline for each collection cycle,
our wholesale customers might cancel orders on short notice or demand compensation.

Furthermore, there might be delays in relation to the production of products. There can be no assurance
that our suppliers will deliver on time or that we will be able to consistently deliver on time. In addition, if we
experience increases in demand or the need to replace an existing supplier, there can be no assurance that
additional manufacturing capacity will be available when required on terms that are acceptable to us, or at all. We
also face the risk that the delivery of our products could be delayed or fail due to various other reasons, including
failures of IT systems, failure of logistic providers or the inability of suppliers, including shipping providers, to
meet delivery obligations.

As a result of delays in development, production or delivery of our products, we may not be able to fulfil
our supply obligations vis-a-vis our wholesale customers and meet consumer demand, resulting in fewer sales and
potential claims for compensation or the termination of arrangements with our wholesale customers. In addition,
we may not be able to assert compensation claims against suppliers, sourcing agents or shipping service providers,
depending on the specific allocation of risk in the underlying contracts.

1.2.18 We face risks associated with our logistic centre "*"Ravenna Park™, the occurrence of which
could have a material adverse effect on our business, financial condition and results of
operations.

The sourcing and punctual delivery of our products pose high demands on our logistic infrastructure. We
handle the logistic processes for the delivery of our products from transport preparations and stock-keeping to
processing and order picking to delivery to the individual POS, through our own logistic centre "Ravenna Park"
located in Halle (Westfalen), Germany. However, Ravenna Park is designed to handle a certain throughput volume
and induces high running costs. In order to be able to operate Ravenna Park profitably, we are therefore dependent
on a certain degree of capacity utilization and thus on the achievement of certain revenues. If we do not manage
to achieve such revenues, the running costs could exceed the benefits of the logistics centre which could
significantly harm our business.

Pursuant to the GWI Insolvency Plan, we are obligated to sell Ravenna Park until December 31, 2021.
The proceeds from such sale of Ravenna Park (after deduction of disposal costs) will be distributed to our
creditors. If the sale of Ravenna Park has not been completed by such time, the sale will be carried out by the
trustee in the interest of our creditors. The Restructuring Report provides for a use of the Ravenna Park until 2021.
We are in the process of developing a concept, which provides for a commercially suitable alternative for the
Group to efficiently handle our logistic requirements, which will be ready for implementation by the time of the
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sale of Ravenna Park. We face the risk that we will not be able to find a suitable alternative to sufficiently handle
our logistic requirements by that time or the implementation of a new logistic concept may take longer than
anticipated, which could lead to a substantial delay or interruption of delivery, which would materially affect our
business operations. Any increase in shipping, transportation and other logistic costs may also impact our
profitability if we are not able to increase product prices. If we pass the increase in shipping costs on to our
customers by raising the prices of our products, the demand for our products may decline. Thus, any of these
factors related to our supply chain could have a material adverse effect on our business, financial condition and
results of operations.

1.2.19 Our operations may be interrupted or otherwise adversely affected as a result of failures in
our information technology systems which could in turn adversely impact our revenues and
future growth.

Advanced IT systems are a key success factor for a profitable and cost-efficient operation of our business
and therefore of significant relevance for our turnaround process. Thus, as part of our Restructuring, we initiated
an extensive overhaul of our IT infrastructure, which, as a first step, included the stabilization of our IT-
infrastructure by making investments in hardware and software to provide for a reliable support of our operational
processes. Further significant investments in the modernization and consolidation of our IT system will be
required to be able to exploit performance and efficiency potentials of our various operational processes, and
reduce IT costs. With technological advances, greater networking and an increasing integration of our business
processes across our multi-channel distribution channels, the modernization and consolidation our IT systems has
become even more critical. Our efforts of and investments in f our IT landscape could be delayed or result in
disruptions of our business, due to insufficient implementation or result in significant higher project costs.

We rely on a variety of disparate IT products and systems of various ages and levels of sophistication.
Furthermore, in relation to the maintenance, upgrading and integration of our IT infrastructure, we rely on services
provided by third-party IT service providers. As IT systems are particularly susceptible to malfunctions,
programming errors and outages, we may experience disruption or interruption to our systems from time to time.
It is also possible that the IT systems could be compromised by electronic or physical attacks by third parties or
computer viruses or similar attacks, as already experienced by us in the past. Any failure of our IT systems could
keep us from doing business and could be seriously detrimental to orders, warehousing, cooperation with external
services providers, online sales and cashier services in our stores. This could lead to shortages of products and to
delays or failures to deliver products purchased online. As a result, we may not be able to keep the necessary
product range in stock in our stores or meet existing delivery obligations, which could lead to a loss of customers
and sales.

1.2.20 We lease all of our stores, which exposes us to legal and financial risks in connection with
the respective lease agreements, the occurrence of which could have an adverse effect on our
business, net assets, financial condition and results of operations.

As of June 30, 2020, we operated 588 company-managed stores (which comprise of 334 own retail stores
(including 28 outlet stores) and 254 concession stores). All stores were leased. We generally enter into lease
agreements for a fixed term of 5 to 10 years, which may make it difficult for us to close or relocate unprofitable
stores quickly and at an acceptable cost for stores with long leases. Usually the lease agreements entitle us to
sublease the stores; nevertheless the search for suitable tenants can be difficult and prove unsuccessful. Moreover,
if a tenant wants to sublet property, in most cases, the landlord must give his consent or may limit the type of use
of the store to certain sectors. We could therefore have to continue operating stores in unprofitable locations for
the agreed periods, or only be able to exit the lease agreement by paying substantial amounts in compensation to
the landlord. Moreover, a number of lease agreements contain automatic renewals of up to two years if not
terminated upon up to 12 months prior written notice. The rent for the leased retail space is usually linked to the
consumer price index. Any increase in the consumer price index therefore leads to an increase in the rent we pay.
This could have an adverse effect on our liquidity or results. Rent levels in certain locations in which we have
stores could also experience a general decline, but depending on the store, the landlord and the term of the lease,
we may not be able to take advantage of falling rents through a lease amendment or rent reduction. This could
prevent us from realizing cost savings and thus have a negative impact on our competitiveness and results of
operations.

Under certain lease agreements, we have also assumed extensive property maintenance and repair

obligations. As a result, we could face extensive costs for repair work. Moreover, we have undertaken
modifications to many of the stores we lease, which under most lease agreements we will be required to remove

13



or reverse if the leases are terminated unless requested otherwise by the landlord. The termination of leases could
thus give rise to substantial costs for us. It may also be possible that the landlord under some lease agreements
may have a right to terminate the lease before expiry of the intended term because of non-compliance with the
statutory written form requirements. Consequently, if leases are terminated due to a non-compliance of the
statutory written form requirements (which is — in our experience — not very likely), we may be compelled to give
up a range of locations at short notice.

The occurrence of one or more of the aforementioned risks in connection with our store leases could
have an adverse effect on our business, net assets, financial condition and results of operations.

1.3 Risks Relating to our Financing and Financial Information

1.3.1 The operation of our business requires a high level of net working capital. Our ability to
generate sufficient cash to fund our working capital requirements depends on factors beyond
our control, the occurrence of which could have a material adverse effect on our business,
net assets, financial condition and results of operations.

The operation of our business regularly requires a high level of net working capital. As of June 30, 2020,
our net working capital, which we define as our "net current assets" (current assets less cash and cash equivalents)
less our "net current liabilities” (current liabilities less financial liabilities, tax provisions, provisions for personnel
and other provisions), was € 39.9 million. This high net working capital requirement is primarily due to the volume
and speed of our sales and our amount of unsold inventory. In our Retail GERRY WEBER Segment, it may take
several months from the acquisition of raw materials to the sale of our products in order to generate revenues and
receive payment for our products. In addition, in our Wholesale GERRY WEBER Segment, depending on the
individual payment terms and other terms or contractual arrangements in place with our respective wholesale
customers, it may take in general 10 to 120 days to receive payment from our wholesale customers. The goods
delivered to our wholesale customers need therefore to be pre-financed, which increases our working capital
requirements. In addition, we generally make substantial advance payments to our suppliers to initiate the
production of a collection and thus bear the risk of delivery defaults by our supplier's due to many reasons,
including insolvency of suppliers.

Our ability to fund working capital will depend on our future operating performance and ability to
generate sufficient cash. This depends, to some extent, on general economic and other factors, including but not
limited to the further development of the COVID-19 pandemic, many of which are beyond our control. Though
we are of the opinion that our current net working capital is sufficient to meet our requirements in the mid-term,
we cannot rule out, that the occurrence of unforeseen events, such as a potential resurgence of the COVID-19
pandemic, may lead to an unexpected increase in our net working capital requirements, which without a
corresponding increase in liquidity may require us to seek additional financing, which would increase our costs
and, in particular if unavailable, could have a material adverse effect on our business, net assets, financial
condition and results of operations.

1.3.2  We may require further financing, which might not be available to us on economically viable
terms or at all. Furthermore, we are subject to restrictive debt covenants and obligations that
may limit our ability to finance future business operations and capital needs and to pursue
business opportunities and activities.

In light of changing conditions in the financial and capital markets, particularly due to the COVID-19
pandemic, the possibility for companies in general, and for apparel companies in particular, to raise financing may
deteriorate in the future. There can be no assurance that additional funding will be available — at all or on
economically viable terms — when we need it. In particular, in the event of any deteriorating financial markets
crisis, for example due to a further spread of the COVID-19 pandemic, banks or other financial intermediaries
may be reluctant to provide financing to us. If we are unable to access financing, or cannot access it on
economically viable terms, we might be unable to service our debt, implement our business strategy, keep pace
with the market or otherwise respond to competition.

More generally, in light of changing conditions in the financial and capital markets, particularly due to
the COVID-19 pandemic, the possibility for companies in general, and for apparel companies in particular, to
raise financing may deteriorate in the future. However, there can be no assurance that additional funding will be
available — at all or on economically viable terms — when we need it. In particular, in the event of any deteriorating
financial markets crisis, for example due to a further spread of the COVID-19 pandemic, banks or other financial
intermediaries may be reluctant to provide financing to us. If we are unable to access financing, or cannot access
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it on economically viable terms, we might be unable to service our debt, implement our business strategy, keep
pace with the market or otherwise respond to competition.

Furthermore, we are subject to the terms and conditions of our outstanding bonds and convertible bonds.
As of the date of this Prospectus, as part of our consolidated non-current liabilities we have bonds outstanding in
the amount of € 31.3 million. There is a risk that we may not be in a position to refinance the bonds and the
convertible bonds at all or on reasonable terms when due. Moreover, the terms and conditions of the bonds and
the convertible bonds contain negative pledge clauses which may limit us from incurring further debt when
required. Furthermore, the terms of the bonds and the convertible bonds contain the right of bondholders to
terminate the bonds and the convertible bonds under certain circumstances, e.g., if we are in default on interest
payments, but also in other cases. In case of a default on other financial indebtedness, holders of the notes have a
right to terminate their notes (commonly referred to as "cross default™), which may result in the bonds and the
convertible bonds becoming due for redemption. In such an event, we may not be in a position to refinance the
bonds and the convertible bonds.

In order to finance the claims of insolvency creditors of the Company and GWR for immediate cash-
quotas under the respective insolvency plan, we have taken a senior secured loan originally amounting to up to
€ 34,200,000 (the "Term Facilities") by entering into a facilities agreement (the "Term Facilities Agreement™).
The original amount of each the Term Facilities represents the preliminary investment sums of originally € 31.2
million in relation to the Company and € 3.0 million in relation to GWR deposited in escrow by the Plan Sponsors
(as defined below) under the investments agreements entered into on July 15, 2019 by each of the Company and
GWR with the Plan Sponsors in preparation of, and having been a condition under, the Insolvency Plans (the
"Investment Agreements").

Furthermore, we currently finance our net working capital requirements through a super senior secured
revolving credit facility of originally € 15,000,000 (the "Revolving Credit Facility" and, together with the Term
Facilities, the "Financing Facilities") by entering into a revolving credit facility agreement (the "Revolving
Credit Facility Agreement” and, together with the Term Facilities Agreement, the "Financing Agreements").
The Revolving Credit Facility is available to us upon the conclusion of the insolvency proceedings over the
Company and GWR for a period expiring, and to be repaid at the latest on December 31, 2023.

Due to the effects of the COVID-19 pandemic and the administrative and private measures taken in order
to contain the COVID-19 pandemic, including the temporary closure of our POS, an adjustment of the Financing
Agreements as well as the claims under the Insolvency Plan was required. The vast majority of the insolvency
creditors agreed to a deferral, and conditional waiver, of certain of their claims under the GWI Insolvency Plan
(such agreements the "Creditors’ Consents"), and the Plan Sponsors (as defined below) agreed to defer, and
under certain conditions to waive, their claims and to increase the Revolving Credit Facility by € 2,500,000. By
an amendment and restatement agreement dated June 1, 2020, the loans under the Term Facilities Agreement were
adjusted down to € 22,350,586.21 and the commitment under the Revolving Credit Facility Agreement was
increased to € 17,500,000.

The final investment sum relating to GWI was determined in accordance with the exercise of available
option rights of the insolvency creditors under the Insolvency Plans, as amended by the Creditors' Consents, and
amounts to up to € 19,350,586.21 in relation to the Company.

The Financing Agreements restrict by way of affirmative, negative and restructuring covenants and
referring to, and requesting compliance with, the applicable Insolvency Plans and the Restructuring Report,
including certain restructuring milestones, among other things, our ability to:

. incur or guarantee additional indebtedness and issue shares in, or other equity instruments or
debt instruments relating to, the Company or any member of the Group;

o create or incur certain liens;

. make certain payments, including dividends or other distributions, with respect to the shares of
such entity;

. prepay or redeem subordinated debt or equity;

o make certain investments;
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. create encumbrances or restrictions on the payment of dividends or other distributions, loans or
advances to, and on the transfer of, assets to such entity;

. sell, lease or transfer certain assets, including certain assets to be sold for the benefit of our
insolvency creditors in accordance with the insolvency plan;

. engage in certain transactions with affiliates; and
. consolidate or merge with other entities.

Despite these exceptions and qualifications, the covenants to which we are subject could limit our ability
to finance our future operations and capital needs and our ability to pursue business opportunities and activities
that may be in our interest, in particular with respect to the persisting monitoring of the Company's and GWR's
compliance with, and performance of the respective obligations under, the Insolvency Plans.

A breach of any of those covenants or the occurrence of certain specified events will, subject to applicable
cure periods and other limitations, result in an event of default under the Financing Agreements. Upon the
occurrence of any event of default under any of the Financing Agreements, the super majority lenders (being,
subject to certain limitations, lenders under the relevant Financing Agreement whose commitments thereunder
aggregate at least 85% of the respective total commitments thereunder) could, while such (event of) default
remains unremedied or unwaived, in relation to the Revolving Credit Facility Agreement, cancel the availability
thereunder, and, in relation to each of the Financing Agreements, instruct the respective agent to declare all
amounts outstanding thereunder, together with accrued interest, immediately due and payable, however subject to
certain restrictions in the intercreditor agreement. In addition, a default or event of default under each of the
Financing Agreements could lead to an event of default and acceleration under the other Financing Agreements
and other debt instruments that contain cross-default or cross-acceleration provisions. If our creditors, including
the creditors under the Financing Agreements, accelerate the payment of amounts owing to them under such other
debt instruments, we cannot assure you that our assets and the assets of our subsidiaries would be sufficient to
repay in full those amounts and to satisfy all other liabilities of our subsidiaries which would be due and payable

The occurrence of one or more of the aforementioned risks could have a material adverse effect on our
business, net assets, financial condition and results of operations.

1.3.3 We may not be able to generate sufficient cash flows to meet our debt service obligations and
sustain our business operations.

Our ability to make payments on or to refinance our debt, to fund working capital, and to make capital
expenditures, will depend on our future operating performance and ability to generate sufficient cash. Our
financial and operating performance may be affected by general economic conditions and by financial,
competitive, regulatory and other factors, many of which are beyond our control.

There can be no assurance that our business will generate sufficient cash flows from operating activities,
that revenue growth, cost savings and operating improvements will be realized, or that future debt and equity
financing will be available to us in an amount sufficient to enable us to pay our debts when due.

If we are unable to generate sufficient cash flow to satisfy our debt obligations, we may have to undertake
alternative financing plans, such as refinancing or restructuring our debt, selling assets, reducing or delaying
investments or seeking to raise additional capital. We cannot assure you that any refinancing would be possible,
that any assets could be sold or, if sold, of the timing of the sales and the amount of proceeds that may be realized
from those sales, or that additional financing could be obtained on acceptable terms, if at all. Any failure to make
payments on our debt on a timely basis would likely result in a reduction of our credit rating, which could also
harm our ability to obtain additional debt or increase our cost of borrowing. In addition, the terms of our current
financing arrangements limit, and any future financing arrangement may limit, our ability to pursue any of these
alternatives.

Our inability to generate sufficient cash flows to satisfy our debt obligations, or to refinance its

indebtedness on commercially reasonable terms, would materially and adversely affect its financial condition and
results of operations and our ability to satisfy our obligations under any financing arrangements.
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Members of the Group incorporated or established outside Germany are financed by, or advanced by
guarantees from, the Company or other members in the Group incorporated or established in Germany or by way
of bilateral financing agreements with local banks of local branches of non-domestic banks. Further, the Company
and other members of the Group, either incorporated or established in Germany or outside, might enter into
bilateral facility agreements in order to cover the need for letters of credit or letters of guarantee, in particular
when importing goods or otherwise trading with third parties abroad. Most of such bilateral arrangements with
banks (the "Bilateral Financing Agreements") are granted on an uncommitted basis and/or cash-collateralized.

1.3.4 Our financial condition and results of operations in our most recent financial statements may
neither be comparable to the financial condition and results of operations in our historical
financial statements, nor a suitable indicator of our future financial condition and results of
operations. Thus, investors may not be in a position to adequately evaluate the GERRY
WEBER Group.

By resolution of April 1, 2019, the competent Bielefeld District Court — Insolvency Court — opened
insolvency proceedings concerning the assets of GWI under self-administration (Insolvenzverfahren in
Eigenverwaltung) pursuant to § 270 seq. InsO. Pursuant to § 155(2) InsO a new financial year starts upon the
opening of insolvency proceedings, which required us to prepare consolidated financial statements for the short
fiscal year ended March 31, 2019. Furthermore, by resolution of December 27, 2019, the competent Bielefeld
District Court — Insolvency Court — concluded the insolvency proceedings concerning the assets of GWI under
self-administration (Insolvenzverfahren in Eigenverwaltung) with effect as from December 31, 2019 pursuant to
§ 258 InsO, which required us to prepare consolidated financial statements for the short fiscal year ended
December 31, 2019. The short fiscal year ended December 31, 2019 comprised 9 months, and the short fiscal year
ended March 31, 2019 comprised 5 months, while the fiscal years ended October 31, 2017 and October 31, 2018
each comprised 12 months. Furthermore, our financial statements as of and for the fiscal year ended October 31,
2018 and the short fiscal years ended March 31, 2019 and December 31, 2019, are significantly affected by
extraordinary expenses incurred in connection with our Restructuring.

Furthermore, on February 7, 2019, we granted Robus SCSp SICAV-FIAR — Robus Recovery Fund 11
("Robus"), a fund managed by Robus Capital Management LLP a purchase option for an 88.0% interest in
HALLHUBER GmbH, Germany ("HALLHUBER"). HALLHUBER previously constituted one of the three
reporting segments of the GERRY WEBER Group. As a result of the grant of the purchase option, the assets of
HALLHUBER were reclassified as assets held for sale in our balance sheet and the operations of HALLHUBER
were reclassified as discontinued operations in our income statement in accordance with IFRS 5 "non-current
assets held for sale and discontinued operations” from February 7, 2019. Accordingly, the HALLHUBER Segment
was no longer included in our segment reporting beginning with the short fiscal year ended March 31, 2019, and
our business activities are now divided into the two reporting segments Retail and Wholesale. The comparative
figures for the prior fiscal year ended October 31, 2018 have been adjusted accordingly in the financial statements
for the short fiscal year ended March 31, 2019. Following the exercise of the purchase option by Robus, the 88.0%
stake in HALLHUBER was sold with effect as of July 8, 2019, and our remaining 12.0% interest in HALLHUBER
was reclassified as an at equity participation from the date of the sale.

As a result, our financial condition and results of operations as of and for the fiscal year ended
October 31, 2019 and as of and for the short fiscal years ended March 31, 2019 and December 31, 2019 may
neither be comparable to the financial condition and results of operations in our historical financial statements for
earlier dates, nor a suitable indicator of our future financial condition and results of operations. Thus, investors
may not be in a position to adequately evaluate the GERRY WEBER Group.

1.3.5 We are subject to currency risks. Any depreciation of the euro could increase our supply costs,
particularly for raw materials.

Our accounting currency is the euro. Currency risks result from the international orientation of our
business activities, especially from the fact that we source a large part of our raw materials and supplies outside
the eurozone. This exposes us to currency exchange rate fluctuations, and any depreciation of the euro could
increase our supply costs. In particular, raw materials and ready garments that we procure are, to a significant
extent, paid for in U.S. dollars. A weakening of the euro against the U.S. dollar would lead to increased
procurement costs and, hence, to reduced operating margins. We currently have not entered into any hedging
agreements to mitigate such currency risk. Any depreciation of the euro in relation to the other currencies in which
we conduct business could therefore have a material adverse effect on our business, net assets, financial condition
and results of operations.
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1.4 Legal, Compliance and Regulatory Risks

1.4.1 We may become involved in litigation, arbitration or administrative proceedings, which may
adversely affect our financial condition.

We may become involved in litigation, arbitration or administrative proceedings, such as labor-related
litigation, intellectual property litigation, administrative proceedings in relation to competition or antitrust law, or
proceedings in relation to our customers, particularly wholesale customers, or other contractual parties, such as
our suppliers.

Even if we are successful in defending any such proceedings, the proceedings could distract our
management, we could incur costs and there could potentially be case-related publicity that damages our
reputation. The involvement in litigation, arbitration or administrative proceedings as well as the outcome of any
such litigation, arbitration or proceedings, which cannot be predicted and may not be as assessed by us, could
have a material adverse effect on our business, net assets, financial condition and results of operations.

1.4.2  Stock procurement could become more difficult due to existing or future import restrictions
on goods from our supply markets, which may result in increased costs and have a material
adverse effect on our business, net assets, financial condition and results of operations.

We purchase a significant portion of our products from Asia. In the past, the European Union has
introduced import quotas for certain products from certain countries outside the European Union in order to
strengthen certain industrial sectors in the European Union. Existing or future import restrictions on goods from
our supply markets may result in restrictions or increased costs when products are purchased outside the European
Union (for example, because of customs duties or the need for sourcing from alternative or more costly sources).
Should any import restrictions be implemented, this could have a material adverse effect on our business, net
assets, financial condition and results of operations.

1.4.3 We are subject to laws and regulations with respect to data protection, the breach of which
may result in litigation or administrative proceedings or significantly damage our relations
with our customers; we may also be adversely affected by changes in these laws and
regulations.

We are subject to laws and regulations governing the collection, use, retention, sharing and security of
personal data. A failure to comply with applicable laws and regulations could have an adverse impact on our
reputation and could subject us to penalties, sanctions and damage claims, which could, in return, have a material
adverse effect on our business and results of operations. The need to comply with data protection laws and
regulations results in a significant operational and reputational risk, which can affect us in a number of ways,
including, for example, making it more difficult to maintain and expand our marketing data and potential litigation
relating to the alleged misuse of personal data.

Recently, the EU legislator has updated the current EU data protection regime by passing the Regulation
of the European Parliament and of the Council on the protection of individuals with regard to the processing of
personal data and on the free movement of such data ("General Data Protection Regulation™). The General Data
Protection Regulation came into effect on May 25, 2018. It stipulates severe consequences for non-compliance
with its provisions. For instance, the maximum fines for compliance failures may range to up to 4% of the total
worldwide group turnover of the preceding financial year or up to € 20 million whichever is higher. The
implementation of the General Data Protection regulation required substantial amendments to our data protection
procedures and policies. There is a risk, that individuals within our group will not be compliant with these new
procedures and policies. If there are breaches of these measures, we could face significant administrative and
monetary sanctions as well as reputational damage.

Laws and regulations regarding data collection and data protection may also become stricter in the future.
Significant changes in data protection laws and regulations in jurisdictions in which we operate may require us to
incur higher costs or to change our business practices. The increasing risk of non-compliance may give rise to
civil liability, administrative orders (including injunctive relief), fines or even criminal charges. Thus, new laws,
regulations or developments in this field and changes in consumer behavior could interfere with our strategy and
could have an adverse effect on our business and results of operations.
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1.4.4  Our compliance system and monitoring capabilities may not be sufficient in order to prevent
infringements or to prevent damage from economic crime, which could have a material
adverse effect on our business, net assets, financial condition and results of operations.

We generate revenues in more than 60 countries worldwide, including in certain countries with less stable
political, legal and regulatory regimes as well as inconsistent enforcement of laws and regulations. In addition,
most of the countries in which our suppliers operate have business environments, legal systems as well as political
and cultural influences different to those which prevail in Western Europe.

All these circumstances inherently create a risk that applicable laws and regulations may be violated.
This could lead to legal proceedings against us, fines, sanctions, court orders affecting future conduct, forfeiture
of profits, rescission of existing contracts, exclusion from certain businesses, loss of trade licenses or other
restrictions, which, in turn, might limit our ability to pursue strategic projects and transactions that may be
important for the business.

Further, employees may not act in compliance with applicable laws and regulations (including antitrust
laws, anti-corruption/anti-bribery laws and data protection laws) and internal guidelines, and we may face the risk
that penalties or liabilities may be imposed on us or that our business could be adversely affected. Our compliance
system and monitoring capabilities may not be sufficient to prevent infringements or to prevent damage from
economic crime by any of our employees. Moreover, such infringements or crimes could harm our reputation and
that of our management, lead to the loss of customers and have a negative impact on our brands and on our efforts
to compete for new customers.

The occurrence of any of the aforementioned risks could have a material adverse effect on our business,
net assets, financial condition and results of operations.

1.4.5 We could infringe third-party intellectual property rights, which could be prejudicial to our
business and result in a decline in sales and a reduction of margins.

There can be no assurance that we will not infringe third-party trademarks in selling our products. It is
possible that products sold by us could infringe third-party intellectual property rights, particularly registered
designs or trademarks. Such infringements may be met with claims for injunctive relief, damages or disposal or
destruction of our products. This would mean that we would have to remove products from the market or pay
substantial amounts in order to obtain a license. This could be prejudicial to our business and result in a decline
in sales and a reduction of margins.

1.4.6 If we are unable to protect our intellectual property rights, in particular the trademarks of
our brands and key domain names, our ability to compete could be adversely affected which
could, in turn, have a material adverse effect on our business, net assets, financial condition
and results of operations.

Our commercial success depends on our ability to successfully defend our intellectual property, including
trademarks relating to our brands, know-how, customer lists and domain names. In particular, we own trademarks
in relation to our brands including word trademarks and word and figurative trademarks used by us, domain names
and design rights. We may also file further trademark applications seeking to protect selected newly-developed
brands, products or concepts, or apply for registration of existing brands or products in other relevant jurisdictions.
There is a risk that we could fail to renew trademarks or trademarks are challenged, invalidated or circumvented
by third parties. In addition, even though a trademark has been duly registered, the fact that a trademark is not
used for a certain period of time (such as five years in the European Union) may render the trademark registration
voidable. Moreover, the effective and prior use of a name may prevail over the registration of the trademark. With
respect to domain names, these are generally regulated by internet regulatory bodies and are also subject to
trademark laws and other related laws of each jurisdiction.

If we do not have or cannot obtain or maintain on reasonable terms the ability to use our trademarks, or
any other significant brand in a particular jurisdiction, or to use or register a certain domain name, we could be
forced either to incur significant additional expenses to market our products in that jurisdiction, or elect not to sell
products in that jurisdiction. Furthermore, the regulations governing domain names and laws protecting domain
rights could change in ways adversely affecting us. Further, we may not be able to prevent third parties from
registering, using or retaining domain names that interfere with names used by us. Moreover, there can be no
assurance that we will be able to prevent infringement or misappropriation of our intellectual property by third
parties in the future as we have in such cases in the past.
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The occurrence of one or more of the aforementioned risks could have a material adverse effect on our
business, net assets, financial condition and results of operations.

1.4.7 We may be subject to competition law risks, including investigations by competition
authorities or law enforcement agencies, the imposition of criminal or regulatory sanctions
such as fines, or orders for us to pay damages.

We may in the future contravene or be accused of contravening, or may have in the past contravened
competition law provisions, particularly antitrust and public procurement laws. In particular, competitors or
customers may accuse us of abusing a dominant market position, price fixing or other anticompetitive conduct.
This could lead to investigations by competition authorities or law enforcement agencies, the imposition of
criminal or regulatory sanctions such as fines, or orders for us to pay damages. There is also the risk that any
employees involved in such matters will be subject to criminal prosecution. Furthermore, any investigations by
competition authorities or law enforcement agencies could have a negative impact on our reputation.

1.4.8 We may be required to make additional payments from future tax or social security audits or
may face liabilities from commitments made under pension schemes.

While we believe that the tax returns prepared by us have been submitted in full and are correct, there is
a risk that back taxes may result due to a deviating assessment of the facts by German or foreign tax authorities.
If there were a social security audit of any of the Group companies, the social security carrier may have a different
view with respect to the social security contributions and thus additional claims may arise against us.

We have determined transfer prices for intra-group sales of goods that we believe are the same as the
prices that would be charged by unrelated third parties dealing with each other on an arms' length basis. However,
we cannot ensure that tax authorities reviewing such arrangements would agree that we are in compliance with
transfer pricing laws, or that such laws will not be modified. In the event that an authority of any relevant
jurisdiction finds that transfer prices were manipulated in a way that distorts true taxable income, such authority
could require our relevant Group company to re-determine transfer prices and thereby reallocate the income or
adjust the taxable income or deduct cost and expense of the relevant Group company in order to accurately reflect
such income. Any such reallocation or adjustment could result in a higher overall tax liability for us.

Our tax burden is dependent on certain aspects of the tax laws in the jurisdictions where we conduct
business and their application and interpretation. Tax laws and administrative guidance (including, their
interpretation or application) might be subject to change, possibly with retroactive or retrospective effect. Any
changes in tax laws or their interpretation or application or in the amount of taxes imposed on companies in the
Group could increase our future tax burden. We cannot exclude that liabilities associated with commitments under
pension schemes of our Group will be higher than currently reported in our financial statements.

The occurrence of one or more of the aforementioned risks could have a material adverse effect on our
business, net assets, financial condition and results of operations.

1.4.9  Our Restructuring may lead to adverse tax consequences.

GWI and certain other members of the GERRY WEBER Group underwent insolvency proceedings in
2019 which, among others, resulted in a net relief of financial liabilities in an amount of € 168 million. This relief
would, in principle, lead to extraordinary income (recapitalization gain) being subject to corporate income tax
(including solidarity surcharge) and trade tax. However, the tax on such a recapitalization gain may be tax exempt
subject to the terms of Section 3a German Income Tax Act and Section 7b German Trade Tax Act. We have
applied for and received a binding ruling from the responsible tax office according to which such recapitalization
gain should be tax exempt according to Section 3a German Income Tax Act and Section 7b German Trade Tax
Act. The tax returns for 2019 have not been filed so far. Should the recapitalization gain — contrary to the binding
rulings — be (partially) subject to tax, this may have a significant financially adverse effect on us.

In addition to the change of ownership in the shares in GWI or the capital measures at the level of GWI
during the insolvency proceedings, respectively, we were, are and will be undertaking certain restructuring
measures in relation to certain entities within the GERRY WEBER Group which include inter alia mergers and
liquidations of certain entities within the GERRY WEBER Group. These restructuring measures aim to streamline
and render more efficiently the business organization within the GERRY WEBER Group and to reduce (in a mid-
and long-term perspective) (administrative) costs. To the extent existing tax losses and tax loss carry-forwards
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(and interest carry-forwards) may have survived the insolvency proceedings, existing tax losses and tax loss carry-
forwards (and interest carry-forwards) may also forfeit due to these additional restructuring measures.

1.4.10 Inadequate insurance protection or increasing insurance premiums could have a material
adverse effect on our business, net assets, financial condition and results of operations.

We have taken out insurance to cover various risks associated with our business including among others
product liability, directors and officers insurance, all risk insurance for property damage and disability and such
insurance is subject to agreed maximum sums insured and contractually defined exclusions of liability, which we
believe are standard. We decide on the type and scope of insurance protection based on a commercial cost/benefit
analysis in order to cover what we perceive to be the significant risks. We cannot, however, guarantee that we
will not sustain losses or be exposed to claims going beyond the type or scope of existing insurance protection.
We could sustain damage for which we are not or only inadequately insured. If several insured events occur or
major damage is sustained, our premiums may increase. There is no guarantee that we will be able to adequately
insure the risks associated with our business on commercially feasible terms in the future. Inadequate insurance
protection or increasing insurance premiums could have a material adverse effect on our business, net assets,
financial condition and results of operations.

1.5 Risks Relating to the Company's Shareholder Structure and the Listing of the Shares

1.5.1 The Plan Sponsors exercise significant influence on the Company, and the interests of the
Plan Sponsors could conflict with the interests of other future shareholders, all of which could
have a material adverse effect on our business, net assets, share price, financial condition and
results of operations.

For the purpose of our Restructuring, an M&A process was carried out, whereby funds managed by
Robus Capital Management LLP and Whitebox Advisors LLP, Robus and WBOX 2018-3 Ltd. - (together, the
"Plan Sponsors") acquired all Shares in GWI, by way of implementation of the GWI Insolvency Plan on
October 31, 2019. Currently each of the Plan Sponsors holds 42% of the Shares and collectively they hold 84%
of the Shares in GWI, and thus, collectively control the Company. Furthermore, J.P. Morgan Securities plc
("JPM™) following the capital increase resolved by the general shareholders' meeting of the Company on
February 11, 2020, holds 16% of the Shares.

Due to their important role in our Restructuring and ownership of 84% of our outstanding Shares, the
Plan Sponsors are in a position to significantly influence the Company, particularly the resolutions at the
Company's general shareholders’ meeting. Assuming retention of the Plan Sponsors' 84% participation in the
Company, the Plan Sponsors and JPM, through their coordination of voting rights, will be in a position to
significantly influence the resolutions, e.g., on the appropriation of profits or the implementation of the Company's
dividend policy and its leverage ratio, as well as the composition of the Supervisory Board, as well as our business
and affairs.

Furthermore, conflicts of interest may arise between the Plan Sponsors and other shareholders with
regards to the exercise of voting rights at the general shareholders' meetings of the Company. Due to their majority
of voting rights, the Plan Sponsors would be in a position to assert their interests against the will of the other
shareholders. For example, it could be difficult for the Company to raise new capital if the Plan Sponsors do not
participate in a future capital increase of the Company. The common interest of the Plan Sponsors could conflict
with the interest of the other shareholders and they may have strategic objectives or business interest that could
conflict with the interest of other shareholders. Even if the Plan Sponsors do not in fact use their controlling stake
to influence the Group, the possibility of exercising such influence could have a material adverse effect on our
business, net assets, share price, financial condition and results of operations.

1.5.2 Trading of the Company's Shares is currently suspended and there is no guarantee that an
active and liquid market for the Shares will be established. In an illiquid market, an investor
is subject to the risk that he will not be able to sell Shares at any time or at fair market prices.

Application has been made to the Frankfurt Stock Exchange (Frankfurter Wertpapierborse) and the
Dusseldorf Stock Exchange for the New Shares to be listed on the regulated market (regulierter Markt) (General
Standard) of the Frankfurt Stock Exchange (Frankfurter Wertpapierbdrse) and the regulated market of the
Dusseldorf Stock Exchange, respectively (the "Listing"). By resolution of January 25, 2020 the Frankfurt Stock
Exchange (Frankfurter Wertpapierborse) suspended trading of the existing shares of the Company on the
regulated market (regulierter Markt) of the Frankfurt Stock Exchange (Frankfurter Wertpapierborse). All of the
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Shares in GWI1 are currently held by three shareholders, whereby each of the Plan Sponsors currently holds 42.0%,
and JPM holds 16.0%. We expect that the trading suspension will be lifted following the Listing of the Shares and
trading of all Shares on the regulated market (regulierter Markt) (General Standard) of the Frankfurt Stock
Exchange (Frankfurter Wertpapierborse) and the regulated market of the Dusseldorf Stock Exchange will
commence on October 19, 2020. However, the decision to lift the trading suspension is in the sole discretion of
the Frankfurt Stock Exchange (Frankfurter Wertpapierborse) and we may not rule out that the Frankfurt Stock
Exchange (Frankfurter Wertpapierborse) decides otherwise. We may also not predict whether an active and liquid
market for the Shares will be established following the commencement of trading. In an illiquid market, an
investor is subject to the risk that it will not be able to sell its Shares at any time or at fair market prices.

1.5.3 There is a risk that the Shares will be delisted, in which case an investor will not be able to
sell its Shares on the Frankfurt Stock Exchange (Frankfurter Wertpapierborse) or the
Dusseldorf Stock Exchange.

We cannot rule out that the Frankfurt Stock Exchange (Frankfurter Wertpapierbdrse) or the Dusseldorf
Stock Exchange, respectively, may decide to delist the Shares in case no active and liquid market for the Shares
will be established, in which case an investor will not be able to sell its Shares on the Frankfurt Stock Exchange
(Frankfurter Wertpapierbdrse) or the Dusseldorf Stock Exchange.

1.5.4 The price and trading volume of the Company's shares could fluctuate significantly, and
investors could lose all or part of their investment.

The price of the Shares may be subject to substantial fluctuations, especially due to the small number of
shareholders, and as the result of the following: (i) changes in the operating results of the Group or our
competitors; (ii) changes in the profit forecasts or failure to meet profit expectations of investors and securities
analysts; (iii) assessments by investors with regard to the Company's strategy as well as the assessment of the
related risks; (iv) changes in the general economic conditions, including as a result of the COVI-19 pandemic; or
(v) changes in the shareholder structure as well as other factors. Furthermore, external factors such as changing
demand in the apparel markets, monetary or interest rate policy measures by central banks, regulatory changes or
other external factors, seasonal influences or unique events can impact the sales and the earnings of the Group
and lead to fluctuations in the price of the Shares.

1.5.5 Future offerings of debt or equity securities by us could adversely affect the market price of
the Shares, and future capitalization measures could substantially dilute the interests of our
shareholders.

To refinance our debt obligations of around € 87.0 million when due, and to finance our business
operations and growth, we will require additional capital in the future. We may seek to raise capital through
offerings of debt securities or additional equity securities. An issuance of additional equity securities or securities
containing a right to convert into equity, such as convertible bonds and option bonds, could potentially reduce the
market price of the Shares and would dilute the economic and voting rights of our shareholders if made without
granting subscription rights to our shareholders. Because the timing and nature of any future offering would
depend on market conditions at the time of such an offering, we cannot predict or estimate the amount, timing or
nature of future offerings. In addition, the acquisition of other companies or investments in companies in exchange
for newly issued Shares, as well as the exercise of stock options by our employees in the context of our planned
and communicated future stock option programs or the issuance of the Shares to employees in the context of
possible future employee stock participation programs, could lead or will lead to a dilution of the economic and
voting rights of our shareholders. Our shareholders thus bear the risk that such future offerings could reduce the
market price of the Shares and/or dilute their shareholdings.

1.5.6 Our ability to pay dividends depends, among other things, on our financial condition and
results of operations.

Although we do not intend to pay dividends in the foreseeable future, our general ability to pay dividends
will depend upon, among other things, our results of operations, financing and investment requirements and the
availability of distributable profit. Certain reserves must be established by law and have to be deducted when
calculating the distributable profit. In addition, our existing debt financing arrangements contain covenants which
impose restrictions on our business and on our ability to pay dividends under certain circumstances. Any of these
factors, individually or in combination, could restrict our ability to pay dividends.
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2. GENERAL INFORMATION
2.1 Responsibility Statement

GERRY WEBER International AG, with its registered office at Neulehenstrale 8, 33790
Halle/Westfalen, Germany (telephone: +49 (0) 5201 185140), and registered with the commercial register
(Handelsregister) of the local court (Amtsgericht) of Gutersloh, Germany, under docket number HRB 4779
("GWI AG", "GWI" or the "Company" and, together with its direct and indirect subsidiaries, "GERRY
WEBER" or the "GERRY WEBER Group", "we", "us" and "our"), along with Baader Bank Aktiengesellschaft,
Frankfurt, Germany ("Baader Bank"), assume responsibility for the contents of this prospectus (the
"Prospectus”) pursuant to Section 8 of the German Securities Prospectus Act (Wertpapierprospektgesetz
("WpPG")) and Article 11 paragraph 1 of Regulation (EU) 2017/1129 of the European Parliament and of the
Council of 14 June 2017, on the prospectus to be published when securities are offered to the public or admitted
to trading on a regulated market, and repealing Directive 2003/71/EC ("Prospectus Regulation™) and declare
that, to the best of their knowledge, the information contained in this Prospectus is, in accordance with the facts
and that the Prospectus makes no omission likely to affect its import.

If any claims are asserted before a court of law based on the information contained in this Prospectus,
the investor appearing as plaintiff may have to bear the costs of translating this Prospectus before the legal
proceedings are initiated pursuant to the national legislation of the member states of the European Economic Area
(the "EEA" and a member state of the EEA, an "EEA Member State™).

The information contained in this Prospectus will not be updated except for any significant new factor
or material mistake or material inaccuracy relating to the information contained in this Prospectus that may affect
an assessment of the securities and arises or is noted following the approval of this Prospectus, but before the
admission of the securities to trading. These updates must be disclosed in a prospectus supplement in accordance
with Article 23 of the Prospectus Regulation.

2.2 Purpose of this Prospectus

This Prospectus relates to the admission to trading on the regulated market (regulierter Markt) (General
Standard) of the Frankfurt Stock Exchange (Frankfurter Wertpapierbdrse) and the regulated market of the
Dusseldorf Stock Exchange (the "Listing™) of 1,251,861 bearer shares of the Company with no par value
(Stlickaktien), each such share representing a notional value of € 1.00, consisting of (i) 1,016,623 bearer shares
with no par value (Stlickaktien) stemming from a capital increase against contributions in cash conducted in
context of the Restructuring (the "Restructuring Capital Increase™) under exclusion of the subscription rights
of the existing shareholders of the Company, with full dividend rights from April 1, 2019 (the "Restructuring
Capital Increase Shares") and (ii) 40,000 bearer shares with no par value stemming from the Company's
conditional capital (bedingtes Kapital) for the purpose of issuing ordinary no-par value bearer shares to the holders
of convertible bonds or bonds with warrants (or a combination of these instruments) with conversion or option
rights or conversion or option obligations issued by the Company or a group company within the meaning of
Section 18 German Stock Corporation Act (Aktiengesetz, "AktG") until December 31, 2020, with full dividend
rights from the beginning of the Company's fiscal year for which no resolution on the distribution of profits has
been adopted by the general shareholders' meeting of the Company at the time of delivery (the "Conditional
Capital Shares™), both as implemented by the insolvency plan of the Company (the "GW!I1 Insolvency Plan™) on
October 25, 2019 and registered with the commercial register of the local court (Amtsgericht) of Gdtersloh,
Germany on October 31, 2019 as well as (iii) 195,238 bearer shares with no par value (Stlickaktien) stemming
from a capital increase against contributions in cash (the "JPM Capital Increase") under exclusion of the
subscription rights of the existing shareholders of the Company, with full dividend rights from April 1, 2019 (the
"JPM Capital Increase Shares" and, together with the Restructuring Capital Increase Shares and the Conditional
Capital Shares, the "New Shares", and the New Shares together with the existing shares of the Company, the
"Shares") as resolved by the general shareholders' meeting of the Company on February 11, 2020.

2.3 Approval of this Prospectus

This Prospectus has been approved solely by the German Federal Financial Supervisory Authority
(Bundesanstalt fur Finanzdienstleistungsaufsicht ("BaFin™)) as competent authority under the Prospectus
Regulation, on October 15, 2020. BaFin only approves this Prospectus as meeting the standards for completeness,
comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be considered
as an endorsement of the Issuer or of the quality of the Shares that are the subject of this Prospectus. Investors
should make their own assessment as to the suitability of investing in the Shares.
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2.4 Validity of the Prospectus

This Prospectus is valid until the time when trading on a regulated market begins, i.e., until October 19,
2020. The obligation to supplement this Prospectus in the event of significant new factors, material mistakes or
material inaccuracies relating to the information included in the Prospectus which may affect the assessment of
the securities and which arises or is noted between the time when the Prospectus is approved and the time when
trading on a regulated market begins does not apply after the time when trading of the shares of the Company on
the regulated market (regulierter Markt) (General Standard) of the Frankfurt Stock Exchange (Frankfurter
Wertpapierbdrse) and the regulated market of the Dusseldorf Stock Exchange begins on October 19, 2020, and
the Prospectus will not be supplemented thereafter (Article 23 of the Prospectus Regulation).

2.5 Forward-looking Statements

This Prospectus contains forward-looking statements. A forward-looking statement is any statement that
does not relate to historical facts or events or to facts or events as of the date of publication of this Prospectus.
This applies, in particular, to statements in this Prospectus containing information on our future earnings capacity,
plans and expectations regarding its business growth and profitability, and the general economic conditions to
which we are exposed. Statements made using words such as "predicts”, "forecasts", "plans”, "intends",

"endeavours”, "expects” or "targets” may be an indication of forward-looking statements.

The forward-looking statements contained in this Prospectus are subject to risks and uncertainties, as
they relate to future events, and are based on estimates and assessments made to the best of the Company's present
knowledge. These forward-looking statements are based on assumptions, uncertainties and other factors, the
occurrence or non-occurrence of which could cause our actual results, including our financial condition and
profitability, to differ materially from, or fail to meet, the expectations expressed or implied in the forward-looking
statements. These expressions can be found in different sections of this Prospectus, particularly in the sections
titled "1. Risk Factors” and "7. Markets and Competition”, and wherever information is contained in this
Prospectus regarding the Company's intentions, beliefs, or current expectations relating to its future financial
condition and results of operations, plans, liquidity, business prospects, growth, strategy and profitability, as well
as the economic and regulatory environment to which we are subject.

In light of these uncertainties and assumptions, it is also possible that the future events mentioned in this
Prospectus might not occur. In addition, the forward-looking estimates and forecasts reproduced in this Prospectus
from third-party reports could prove to be inaccurate (for more information on the third-party sources used in this
Prospectus, see "2.6 Sources of Market Data™). Actual results, performance or events may differ materially from
those in such statements due to, among other reasons:

o our dependence on economic conditions in our target markets, particularly in Germany;

. the further development of the COVID-19 pandemic;

. competition in our retail and wholesale market;

. our ability to complete our Restructuring, and to grow and operate our business successfully and

achieve profitability in the future;

o the repositioning of our brands, which could fail or advance at a slower pace or be more costly
than expected;

. our inability to increase consumer awareness and perception of our brands;
. our relationships with key wholesale customers;
. our ability to adopt technological advances in a timely manner and to successfully expand our

eCommerce capabilities;
. our dependence upon seasonal fluctuations and weather conditions;

. our ability to identify and meet the fashion preferences and expectations of our target customers
and on offering our products at the right price intended or at all;
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our ability to manage the high operational fixed costs of our own retail stores when sales decline;

our dependence on wholesale customers which we could lose if they decide to turn to our
competitors or if their economic situation deteriorates;

our ability to raise additional capital on attractive terms, or at all, if needed; and

the ability of the Plan Sponsors to exert significant influence over the Company due to their
important role in our Restructuring and ownership of 84.0% of our outstanding Shares.

Moreover, it should be noted that all forward-looking statements only speak as of the date of this
Prospectus and that neither the Company nor the Listing Agent assumes any obligation, except as required by law,
to update any forward-looking statement or to conform any such statement to actual events or developments.

2.6 Sources of Market Data

Unless otherwise specified, the information contained in this Prospectus on the market environment,
market developments, growth rates, market trends and competition in the markets in which GERRY WEBER
operates are based on the Company's assessments. These assessments, in turn, are based in part on internal
observations of the markets and on various market studies.

The following sources were used in the preparation of this Prospectus:

Database of the Federal Statistical Office of Germany (Statistisches Bundesamt), available at
www.destatis.de;

Press Release No. 18 of the Federal Statistical Office of Germany (Statistisches Bundesamt),
January 15, 2020, available at www.destatis.de/EN/Press/2020/01/PE20 _018_811.html;

Press Release No. 323 of the Federal Statistical Office of Germany (Statistisches Bundesamt),
August 25, 2020, available at www.destatis.de/EN/Press/2020/08/PE20_323_811.html;

Database published by Eurostat, the statistical office of the European Union, available at
ec.europa.eu/eurostat/data/database;

News Release 121/2020 of Eurostat, the statistical office of the European Union, July 31, 2020,
available at ec.europa.eu/eurostat/documents/2995521/11156775/2-31072020-BP-EN.pdf;

EU Labour Force Survey of Eurostat, the statistical office of the European Union, available at
ec.europa.eu/eurostat/web/microdata/labour-force-survey;

Press Release of GfK SE, February 20, 2020, available at www.gfk.com/press/german-
consumer-climate-stagnates;

Press Release of GfK SE, March 26, 2020, available at www.gfk.com/press/german-consumer-
climate-suffering-heavily-as-a-result-of-coronavirus;

Press Release of GfK SE, April 23, 2020, available at www.gfk.com/press/coronavirus-shock-
consumer-climate-hits-all-time-low;

Press Release of GfK SE, May 26, 2020, available at www.gfk.com/press/Consumer-climate-
in-Germany-recovers-slightly-after-COVID-19-shock;

Press Release of GfK SE, June 25, 2020, available at www.gfk.com/press/Consumer-climate-
in-Germany-continues-to-recover;

Press Release of GfK SE, July 23, 2020, available at www.gfk.com/press/reduction-in-value-
added-tax-supports-rapid-recovery-of-consumer-climate-in-germany;
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. Press Release of GfK SE, August 28, 2020, available at www.gfk.com/press/Consumer-climate-
Germany-recovery-halted-for-the-moment;

. Press Release of GfK SE, September 23, 2020, available at www.gfk.com/press/Positive-
income-prospects-stabilize-consumer-climate;

o European Commission, Flash Consumer Confidence Indicator for EU and Euro Area,
September 2020, available at
ec.europa.eu/info/sites/info/files/flash_consumers_2020_09 en.pdf; and

. Handelsverband Deutschland (HDE), HDE Online Monitor 2020, June 5, 2020, available at
einzelhandel.de/online-monitor.

It should be noted, in particular, that reference has been made in this Prospectus to information
concerning markets and market trends. Such information was obtained from the aforementioned sources. The
Company has accurately reproduced such information and, as far as it is aware and able to ascertain from
information published by such third parties, no facts have been omitted that would render the reproduced
information inaccurate or misleading. Nevertheless, prospective investors are advised to consider this data with
caution. For example, market studies are often based on information or assumptions that may not be accurate or
appropriate, and their methodology is inherently predictive and speculative.

Irrespective of the assumption of responsibility for the content of this Prospectus by the Company and
the Listing Agent (see "2.1 Responsibility Statement™), neither the Company nor the Listing Agent have
independently verified the figures, market data or other information on which third parties have based their studies.
Accordingly, the Company and the Listing Agent make no representation or warranty as to the accuracy of any
such information from third-party studies included in this Prospectus. Prospective investors should note that the
Company's own estimates and statements of opinion and belief are not always based on studies of third parties.

2.7 Documents Available for Inspection

For the period during which this Prospectus remains valid, the following documents will be available for
inspection on the Company's website at https://group.gerryweber.com under the "Investors" section:

. the Company's articles of association (the "Articles of Association");

o the Company's unaudited interim consolidated financial statements of the Group as of and for
the six-month period ended June 30, 2020 (including comparative figures for the six-month
period ended June 30, 2019) prepared in accordance with the International Accounting Standard
No. 34: Interim Financial Reporting (IAS 34), including the note thereto (the "Unaudited
Interim Consolidated Financial Statements");

. the Company's audited consolidated financial statements prepared in accordance with
International Financial Reporting Standards as adopted by the European Union ("IFRS") and
the additional requirements of German Commercial law pursuant to Section 315e paragraph 1
German Commercial Code (Handelsgesetzbuch, "HGB") as of and for the short fiscal year
ended December 31, 2019, including the notes thereto;

. the Company's audited consolidated financial statements prepared in accordance with IFRS and
the additional requirements of German Commercial law pursuant to Section 315e paragraph 1
HGB as of and for the short fiscal year ended March 31, 2019, including the notes thereto;

. the Company's audited consolidated financial statements prepared in accordance with IFRS and
the additional requirements of German Commercial law pursuant to Section 315e paragraph 1
German Commercial Code as of and for the fiscal year ended October 31, 2018, including the
notes thereto;

. the Company's audited consolidated financial statements prepared in accordance with IFRS and

the additional requirements of German Commercial law pursuant to Section 315 a HGB as of
and for the fiscal year ended October 31, 2017, including the notes thereto; and
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. the Company's audited unconsolidated financial statements prepared in accordance with the
HGB as of and for the short fiscal year ended December 31, 2019 (the "Audited
Unconsolidated Financial Statements").

In this Prospectus, the abovementioned audited consolidated financial statements as of and for the short
fiscal years ended March 31, 2019 and December 31, 2019 and the fiscal years ended October 31, 2018 and 2017
are collectively referred to as the "Audited Consolidated Financial Statements".

The Company's future consolidated financial statements, unconsolidated financial statements and interim
condensed consolidated financial statements will be available from the Company on its website
(https://group.gerryweber.com under the “Investors” section) and at the Company's office at Neulehenstrafle 8,
33790 Halle/Westfalen, Germany. The Company's consolidated and unconsolidated financial statements will also
be published in the German Federal Gazette (Bundesanzeiger).

Information on the Company's website www.gerryweber.com and information accessible via this website
is neither part of, nor incorporated by reference into, this Prospectus.

2.8 Time Specifications

References to "CET" in this Prospectus refer to Central European Summertime or Central European
Time, as the case may be. References to time in this Prospectus refer to CET, unless stated otherwise.

2.9 Currency Presentation and Presentation of Figures

In this Prospectus, "Euro™ and "€" refer to the single European currency adopted by certain participating
member states of the European Union, including Germany.

All financial data presented in this Prospectus is shown in euro ("€"), except as otherwise stated.

Certain financial information (including percentages) in this Prospectus 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 Prospectus. Furthermore, these rounded figures may not add up
exactly to the totals contained in certain tables in this Prospectus.

Financial information presented which is preceded by a minus sign ("-") or in round brackets denotes the
negative of such number presented. In respect of financial data set out in this Prospectus, a dash ("-") signifies
that the relevant figure is not available, while a zero ("0") signifies that the relevant figure is available but has
been rounded to or equals zero.

Where financial data in this Prospectus is labelled "audited", this means that it has been taken or derived
from the Audited Consolidated Financial Statements or the Audited Unconsolidated Financial Statements
mentioned above in 2.5 Documents Available for Inspection™. The label "unaudited" is used in this Prospectus to
indicate financial data which is either derived from our Audited Consolidated Financial Statements, or from our
accounting records or internal management reporting systems.

The financial information contained in this Prospectus is taken from our Audited Consolidated Financial
Statements, our Audited Unconsolidated Financial Statements and our accounting records or internal management
reporting systems. The Audited Consolidated Financial Statements have been prepared in accordance with IFRS.

2.10 Non-GAAP Measures

This Prospectus contains financial measures, ratios and adjustments which are not defined under IFRS,
German GAAP or any other generally accepted accounting Principles ("GAAP"), including EBIT, EBIT margin,
adjusted EBIT, adjusted EBIT margin, EBITDA, EBITDA margin, adjusted EBITDA, adjusted EBITDA margin,
cost of material ratio, capital expenditures, gross profit, gross margin and net working capital (each as defined
below), that are not required by, or presented in accordance with, IFRS, or any other GAAP. These Non-GAAP
measures are alternative performance measures as defined in the guidelines issued by the European Securities and
Markets Authority (ESMA) on October 5, 2015 on alternative performance measures (the "ESMA Guidelines").
We believe that the presentation of alternative performance measures included in this Prospectus complies with
the ESMA Guidelines.
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We have defined the non-GAAP measures included in this Prospectus as follows:
"Capital expenditures" are defined as investments in non-current assets.

"Cost of material ratio", which is the inverse of our gross margin, is defined as cost of materials adjusted
for changes in inventories divided by revenue.

"EBIT" is defined as earnings before interest and taxes which is similar to our operating profit as
presented in our consolidated income statement.

"EBITDA" is defined as earnings before interest, taxes, depreciation and amortization.

"Adjusted EBIT" and "Adjusted EBITDA" are defined as EBIT or EBITDA, respectively, adjusted for
exceptional items, such as restructuring-related expenses. "EBIT margin", "adjusted EBIT margin”, "EBITDA
margin" and "adjusted EBITDA margin" are defined as EBIT, adjusted EBIT, EBITDA and adjusted EBITDA,
respectively, divided by sales with external third parties.

"Gross profit”, which is the inverse of our cost of materials ratio, is defined as revenue, adjusted for
changes in inventories minus cost of materials.

"Gross margin" is defined as gross profit divided by revenue.

"Net working capital” is defined as net current assets (current assets less cash and cash equivalents) less
our net current liabilities (current liabilities less financial liabilities, tax provisions, provisions for personnel and
other provisions).

No comparative figures for adjusted EBIT, adjusted EBITDA, adjusted EBIT margin and adjusted
EBITDA margin for the six-month period ended June 30, 2019 are available. Due to the insolvency proceedings
concerning the assets of GWI under self-administration (Insolvenzverfahren in Eigenverwaltung), which
commenced on April 1, 2019 and were concluded on December 31, 2019, we had to prepare financial statements
for the short-fiscal years from November 1, 2018 to March 31, 2019 and April 1, 2019 to December 31, 2019,
respectively. Therefore, no financial statements for the six-month period from January 1, 2019 to June 30, 2019
have been prepared and no delimitations of the effects underlying the adjustments for the aforementioned
alternative performance measures have been made as of such dates. It is impracticable to make such delimitations
with hindsight, because it is not possible to retroactively precisely allocate the effects underlying the adjustments
to such period.
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The following table shows the reconciliation
EBITDA and adjusted EBIT for the periods indicated:

(in € thousand)

Operating result (EBIT).....cc.cccceennene
Depreciation and amortization:
Impairment related to the Restructuring:
Impairment of goodwill .........................
Impairment of other intangible assets ....
Impairment of property, plant and
EUIPMENT .o
Total Restructuring-related
IMPAIrMENtS.......coeeieiiieee e
Impairments related to
FITAGROWTH® ...
Depreciation and amortization®® ........
Total depreciation and amortization ......

EBITDA ...
Adjustments related to the Restructuring:
Impairment of inventories..........c.c........
Severance payments / Interim
employment companies ..........c.cooeveeeee.
Proceedings-related expenses ................
Legal and consulting costs.....................
Proceeds from sale of "Halle 29"
Restructuring gains.........cccoevveerennnnnn.
Release of provisions..........c.ccccceevevnnee
Costs of store closures
Other non-operative expenditures..........
Adjustments related to the
FITAGROWTH program:
Severance costs™..........covrrreireireininn.
Other expenditures®...........c..ccooeerrennene.
Total adjustments®...........c.ccoevveverennene.

Adjusted EBITDA® .......ccocovvvvevnnee.
Depreciation and amortization®® ........

Adjusted EBIT® ..o,

Six-month period from

Short fiscal year from

Fiscal year from

of our operating result (EBIT) to EBITDA, adjusted

January 1, January 1, April 1, November 1, November 1, November 1, November 1,
2020 2019 2019 2018 2017 2017 2016
to to to to to to to
June 30, June 30, December 31, March 31, October 31, October 31, October 31,
2020 2019 2019 2019 2018%) 2018 2017
(unaudited) (audited, unless otherwise indicated)
(27,336)  (122,869) 129,962  (130,096)  (131,008)  (192,171) 10,302
- - - 23,665 10,971 42,471 -
- - - 8,906 26,594 26,594 -
- - - 90,860 16,560 20,206 -
- - — 1234310 54,125® 89,271 -
- - - - - - 3,377
26,283 157,313 46,770 14,312 42,157 55,876 44,474
26,283 157,313 46,770 137,743 96,282 145,147 47,851
(1,053) 34,444 176,731 7,648  (34,726) (47,024) 58,153
- - 843 15,956 12,923 12,923 -
8,485 - 1,966 990 24,827 26,040 -
- - 4,813 18,082 - - -
5,974 - 19,621 6,771 5,468 5,468 -
- - - (17.377) - - -
- - (167,579) - - - -
- - (4,691)  (29,828) - - -
- - - - 17,755 21,780 -
- - - - 10,011 10,011 -
- - - - - - 2,901
- - - - - - 2,840
14,459 - (145,027) (5,406) 70,984 76,222 5,740
13,406 — 31,704 2,242 36,258 29,198 63,893
(26,283) —  (46,770)  (14312)  (42,157)  (55,876)  (44,474)
(12,877) -~ (15,065)  (12,071) (5,899)  (26,678) 19,419

@ The short fiscal year ended December 31, 2019 comprised 9 months and the short fiscal year ended March 31, 2019 comprised 5 months,
while the fiscal years ended October 31, 2018 and October 31, 2017 each comprised 12 months.
@ The operations of HALLHUBER are shown as discontinued operations in the financial statements as of and for the short fiscal year
ended March 31, 2019. The comparative figures for the prior fiscal year ended October 31, 2018 have been adjusted accordingly in the
financial statements as of and for the short fiscal year ended March 31, 2019.

®  Relating to continuing operations.
@ Unaudited.

®  Excluding restructuring-related impairments and impairments related to the FITAGROWTH program.
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The following table shows the calculation of our gross profit, our gross margin and our cost of materials
ratio for the periods indicated:

Six-month period from Short fiscal year from Fiscal year from
January 1, January 1, April 1, November 1, November 1, November 1, November 1,
2020 2019 2019 2018 2017 2017 2016
to to to to to to to
June 30, June 30, December 31, March 31, October 31, October 31, October 31,
(in € thousand, unless otherwise indicated) 2020 2019 2019 2019W 2018% 2018 2017
(unaudited) (audited, unless otherwise indicated)

140541 247,743 330512 215566 597,204 794766 880,885
(58,093)  (76,025) (117,242)  (83,828)  (248,532)  (323,029)  (356,743)

Revenue®..............
less: Cost of materials.................

Adjusted for: Change in inventories...... (800) (30,392) (19,755) (25,952) (11,270) (14,600) (8,078)
Gr0SS Profit®) ........oevveeeeeveeeeeeerece. 81,648 141,326 193,516 105,786 337,402 457,137 516,064
Gross margin (in %)@ 58.1 57.0 58.6 49.1 56.5 57.5 58.6
Cost of materials ratio (in %)@............. 41.9 43.0 414 50.9 435 425 41.4

@ The short fiscal year ended December 31, 2019 comprised 9 months and the short fiscal year ended March 31, 2019 comprised 5 months, while the fiscal
years ended October 31, 2018 and October 31, 2017 each comprised 12 months.

@ The operations of HALLHUBER are shown as discontinued operations in the financial statements as of and for the short fiscal year ended March 31, 2019.
The comparative figures for the prior fiscal year ended October 31, 2018 have been adjusted accordingly in the financial statements as of and for the short
fiscal year ended March 31, 2019.

® Revenue corresponds to “sales revenue” in the Company's financial statements.

@ Unaudited.

The following table shows the calculation of our net working capital as of December 31, 2019, March 31,
2019, October 31, 2018 and October 31, 2017:

June 30, December 31, Ma/:scr?gl, October 31, October 31,
(in € thousand) 2020 2019 2020 2018 2017
(unaudited) (audited, unless otherwise indicated)

CUITeNt @SSELS......cvvvveeerrereeiesreesieeeienees 199,085 241,729 222,306 239,154 276,814
less: Cash and cash equivalents ............ (90,782) (126,929) (70,580) (35,065) (36,578)
Net current assets® ..........cccoververrirenne, 108,303 114,800 151,726 204,089 240,236
Current liabilities ..........c.coeovvvviiinnnns 130,909 181,545 326,446 190,872 115,521
less: Financial liabilities ............cccc.o..... (30,162) (74,187) (221,105) (57,755) (10,844)
less: Provisions®@ . (32,311) (38,706) (49,782) (77,520) (24,486)
Net current liabilities®...........c..ccooevenen. 68,436 68,652 55,559 55,598 80,191
Net working capital®...............ccc........ 39,867 46,148 96,167 148,492 160,044

@ Unaudited.
@ Provisions consists of tax provisions, provisions for personnel and other provisions, as shown in the Company's financial statements.

Specifically, we use EBITDA, and adjusted EBITDA and adjusted EBITDA margin as indicators for
evaluating our operating performance as they do not include interest, taxes, depreciation and amortization as well
as, in the case of adjusted EBITDA and adjusted EBITDA margin, costs for special items such as restructuring-
related expenses. We present Non-GAAP measures because we use such information in monitoring our business
and because we believe that it is frequently used by analysts, investors and other interested parties in evaluating
companies in our industry and it may contribute to a more comprehensive understanding of our business.
However, such Non-GAAP measures may not be comparable to similarly titled information published by other
companies, may not be suitable for an analysis of our business and operations, and should not be considered as a
substitute for an analysis of our operating results prepared in accordance with IFRS. Non-GAAP measures do not
necessarily indicate whether cash flow will be sufficient or available for cash requirements and may not be
indicative of our results of operations.

30



3. THE LISTING
3.1 Subject Matter of the Listing

This Prospectus relates to the admission to trading on the regulated market (regulierter Markt) (General
Standard) of the Frankfurt Stock Exchange (Frankfurter Wertpapierborse) and the regulated market of the
Dusseldorf Stock Exchange of 1,251,861 bearer shares of the Company with no par value (Stiickaktien), each such
share representing a notional value of € 1.00 (the "Listing"), consisting of (i) 1,016,623 bearer shares with no par
value (Stiickaktien) stemming from a capital increase against contributions in cash conducted in context of the
Restructuring (the "Restructuring Capital Increase™) under exclusion of the subscription rights of the existing
shareholders of the Company with full dividend rights from April 1, 2019 (the "Restructuring Capital Increase
Shares") and (ii) 40,000 bearer shares with no par value stemming from the Company's conditional capital
(bedingtes Kapital) for the purpose of issuing ordinary no-par value bearer shares to the holders of convertible
bonds or bonds with warrants (or a combination of these instruments) with conversion or option rights or
conversion or option obligations issued by the Company or a group company within the meaning of Section 18
AktG until December 31, 2020, carrying full dividend rights from the beginning of the Company's fiscal year for
which no resolution on the distribution of profits has been adopted by the general shareholders' meeting of the
Company at the time of delivery (the "Conditional Capital Shares"), both as implemented by the insolvency
plan of the Company (the "GW!I Insolvency Plan™) on October 25, 2019 and registered with the commercial
register of the local court (Amtsgericht) of Gitersloh, Germany on October 31, 2019 as well as (iii) 195,238 bearer
shares with no par value (Stiickaktien) stemming from a capital increase against contributions in cash (the "JPM
Capital Increase") under exclusion of the subscription rights of the existing shareholders of the Company, with
full dividend rights from April 1, 2019 (the "JPM Capital Increase Shares" and, together with Restructuring
Capital Increase Shares and the Conditional Capital Shares, the "New Shares", and the New Shares together with
the existing shares of the Company, the "Shares™) as resolved by the general shareholders’ meeting of the
Company on February 11, 2020.

As of the date of this Prospectus, the Company's entire share capital is held by the Company’s principal
shareholders as described under "11. Information on the Existing Shareholders" (the "Principal Shareholders").

Baader Bank is acting as Listing Agent.
3.2 Expected Timetable for the Listing
The following is the expected timetable of the Listing, which may be extended or shortened:
October 2, 2020................... Application for admission of the New Shares to trading on the
regulated market segment (regulierter Markt) (General Standard) of
the Frankfurt Stock Exchange (Frankfurter Wertpapierborse) and the

regulated market of the Dusseldorf Stock Exchange

October 15, 2020................. Approval of this Prospectus by BaFin

Publication of the approved Prospectus on the Company's website
https://group.gerryweber.com under the "Investors™ section

October 16, 2020................. Admission decision to be issued by the Frankfurt Stock Exchange
(Frankfurter Wertpapierbdrse) and the Dusseldorf Stock Exchange

October 19, 2020................. Commencement of trading in the New Shares on the regulated market
(regulierter Markt) (General Standard) of the Frankfurt Stock
Exchange (Frankfurter Wertpapierborse) and the regulated market of
the Dusseldorf Stock Exchange

3.3 Information on the Shares
3.3.1 Voting Rights
Each share in the Company carries one vote at the Company's shareholders' meeting. All of the Shares

confer the same voting rights and no different voting rights exist for the Company's shareholders. There are no
restrictions on voting rights.

31



3.3.2 Dividend and Liquidation Rights

The Restructuring Capital Increase Shares and the JPM Capital Increase Shares carry full dividend rights
from April 1, 2019. The Conditional Capital Shares carry full dividend from the beginning of the Company's fiscal
year for which no resolution on the distribution of profits has been adopted by the general shareholders' meeting
of the Company at the time of delivery. In the event of the Company's liquidation, any proceeds will be distributed
to the holders of the Shares in proportion to their interest in the Company's share capital.

3.3.3 Form, Certification of the Shares and Currency of the Securities Issue

As of the date of this Prospectus, the issued share capital of the Company amounts to € 1,220,238.00 and
is divided into 1,220,238 ordinary bearer shares with no par value, each such share representing a notional value
of € 1.00.

All Shares are fully paid up.

As of the date of this Prospectus, all of the Shares are represented by one or more global share certificates
(the "Global Share Certificates"), which are held in custody with Clearstream Banking Aktiengesellschaft,
Mergenthalerallee 61, 65760 Eschborn, Germany ("Clearstream") for safe-keeping for and on behalf of the
parties entitled to the Shares represented by the Global Share Certificates. The holders of the Shares hold interests
in those securities in accordance with the respective rules and procedures of Clearstream.

The Shares are denominated in Euros.

3.3.4 ISIN/WKN/Common Code/Ticker Symbol

International Securities Identification Number (ISIN) DEO00A255G36
German Securities Code (Wertpapierkennnummer, WKN) A255G3
Ticker Symbol GWwI1

3.4 Transferability of the Shares
The Shares are freely transferable in accordance with the legal requirements for ordinary bearer shares.
3.5 Principal Shareholders

As of the date of this Prospectus, all outstanding and issued Shares are held by the Principal Shareholders
named in Section "11. Information on the Existing Shareholders".

For a discussion of the ownership structure of the Principal Shareholders, see "11. Information on the
Existing Shareholders".

3.6 Admission to the Frankfurt Stock Exchange and the Dusseldorf Stock Exchange and
Commencement of Trading

As of the date of this Prospectus, 8,377 shares of the Company are admitted to trading on the regulated
market segment (regulierter Markt) (General Standard) of the Frankfurt Stock Exchange (Frankfurter
Wertpapierbdrse) and the regulated market of the Dusseldorf Stock Exchange.

An application will be made for admission of the New Shares to trading on the regulated market
(regulierter Markt) (General Standard) of the Frankfurt Stock Exchange (Frankfurter Wertpapierbérse) and the
regulated market of the Dusseldorf Stock Exchange. The persons asking for admission to trading on a regulated
market are the Company and Baader Bank.

The listing approval (admission decision) for the New Shares is expected to be granted on October 16,
2020. Trading in the New Shares on the regulated market (regulierter Markt) (General Standard) of the Frankfurt
Stock Exchange (Frankfurter Wertpapierborse) and the regulated market of the Dusseldorf Stock Exchange is
expected to commence on October 19, 2020.
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3.7 Designated Sponsor, Paying Agent

Baader Bank was mandated as designated sponsor of the Shares traded on the Frankfurt Stock Exchange
(Frankfurter Wertpapierbdrse).

Baader Bank was appointed as paying agent at which any and all measures required with respect to the
Shares, such as the distribution of dividends to the shareholders, may be effected free of charge to shareholders.

Baader Bank was also appointed as specialist for trading on the Frankfurt Stock Exchange (Frankfurter
Wertpapierborse).

3.8 Interests of Parties Participating in the Listing

The Company intends to list its New Shares on the regulated market segment (regulierter Markt)
(General Standard) of the Frankfurt Stock Exchange (Frankfurter Wertpapierborse) and the regulated market of
the Dusseldorf Stock Exchange to maintain access to the capital markets and to finance the future growth and
development of its business.

Due to their important role in our Restructuring and ownership of 42%, 42% and 16% of our outstanding
Shares, Robus, Whitebox and JPM have an interest in the Listing of the New Shares.

Baader Bank is acting for the Company in connection with the admission to trading of the New Shares
on the regulated market (regulierter Markt) of the Frankfurt Stock Exchange (Frankfurter Wertpapierborse) and
the regulated market of the Dusseldorf Stock Exchange and as specialist pursuant to § 85 of the Exchange Rules
(Borsenordnung) of the Frankfurt Stock Exchange (Frankfurter Wertpapierborse) with regard to the Shares listed
on the regulated market (regulierter Markt) (General Standard) of the Frankfurt Stock Exchange (Frankfurter
Wertpapierbdrse), and is coordinating the listing process. Baader Bank will receive a customary fixed commission
for such services. As a result of this contractual relationship, Baader Bank has a financial interest in the success
of the admission to trading of the New Shares. Baader Bank, or its affiliates may from time to time in the future
have business relations with GWI AG or may perform services for GWI AG in the ordinary course of business.

Other than the interests described above, there are no material interests, in particular no material conflicts
of interest, with respect to the Listing.

3.9 Costs of the Listing

The Company expects to incur total costs related to the listing of the New Shares on the Frankfurt Stock
Exchange (Frankfurter Wertpapierbdrse) and the Dusseldorf Stock Exchange of up to approximately € 11,000.
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4. DIVIDEND POLICY; RESULTS AND DIVIDENDS PER SHARE; USE OF PROFITS
4.1 General Provisions Relating to Profit Allocation and Dividend Payments

The shareholders' share of the Company's profits is determined based on their respective interests in the
Company's share capital. For a German stock corporation (Aktiengesellschaft) under German law, the distribution
of dividends for a given fiscal year and the amount and payment date thereof are resolved by the general
shareholders' meeting (Hauptversammlung). Such resolution is the responsibility of the general shareholders'
meeting of the following fiscal year, which must take place in the first eight months of the fiscal year and which
decides on the proposal adopted by the Management Board and the Supervisory Board for the appropriation of
profits.

Dividends may only be distributed from the distributable net retained profit (Bilanzgewinn) of the
Company. Since the Company conducts its operations through its subsidiaries, its ability to pay future dividends
will depend on the transfer of distributable profits from its subsidiaries. The determination of each subsidiary's
ability to pay dividends is made in accordance with applicable law and will depend on the respective subsidiary's
earnings, its economic and financial position, and other factors. These particularly include its liquidity
requirements, its future prospects, market trends, and fiscal, statutory and other general framework conditions.
The distributable net retained profit of the Company is calculated based on the Company's unconsolidated annual
financial statements prepared in accordance with German GAAP as laid down in the HGB. German GAAP differs
from