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Forward-looking statements

This presentation may include forward-looking statements. Forward-looking statements are statements regarding or 
based upon our management’s current intentions, beliefs or expectations relating to, among other things, Ontex’s future 
results of operations, financial condition, liquidity, prospects, growth, strategies or developments in the industry in which
we operate. By their nature, forward-looking statements are subject to risks, uncertainties and assumptions that could 
cause actual results or future events to differ materially from those expressed or implied thereby. These risks, 
uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and events 
described herein.

Forward-looking statements contained in this presentation regarding trends or current activities should not be taken as a 
representation that such trends or activities will continue in the future. We undertake no obligation to update or revise 
any forward-looking statements, whether as a result of new information, future events or otherwise. You should not 
place undue reliance on any such forward-looking statements, which speak only as of the date of this presentation.

Disclaimer
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Ontex shows resilience in a challenging and uncertain 
economic environment
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Adj. EBITDA Adj. EBITDA 
margin

€51M 11.2%

Revenue

€451M

-4.4% YOY -0.3pp YOY-2.8% LFL YOY



Softer market in challenging and uncertain economic 
environment
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Consumer demand in European
baby, feminine and adult care retail market 
down by low single digit

Consumer demand in North American
baby care retail market 
down by low single digit

Geo-
political 
tensions US &

reciprocal
import
tariffs

Forex
volatility

Recession
& inflation

fears



Further progress made on strategic transformation
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Competitive 
& sustainable 
innovation

Best-in-class 
operations

Business 
expansion

Portfolio 
refocus

> Turkish divestment 
agreed

> Brazilian divest-
ment finalized

> ~€115M net 
proceeds expected 
in 2025

> Double-digit 
volume growth on 
contract gains in 
North America

> Mix improvement 
and positive 
contract gain/loss 
balance in Europe

> 4.3% operating 
efficiency gained

> Belgian footprint 
transformation 
starting to deliver 
benefits

> New R&D lab for 
feminine care 
opened in Segovia

> Dreamshields
innovation 
launched in Europe

> A-rating received 
from CDP

Resilient 
balance sheet

> New €400M bond 
secured (5 years)

> Rating upgrade by 
Moody’s to B1

> Rating of B+ 
confirmed by S&P

Value creation driversEnablers



Baby care
42%

Feminine care
12%

Adult care
45%

Q1 25
Revenue
€451M

Mix improvement in Europe and volume growth in North 
America partly offset soft market demand
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2024

Volume
/mix

Sales
price

2025
LFL

Forex

2025

460 -1.3% -1.6% 447 +0.8% 451

(in €M)

> 2.8% decrease like for like

> Europe volumes lower by low 
single digit, largely in line with 
market

> North America volumes up by 
double digits on contracts 
gains from H2 2024 in retail 
channel

> Prices stable QOQ, but lower 
YOY due to 2024 carry-over

Q1 revenue
(in €M)



Cost transformation program offsets sales price 
contraction and cost increase
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2024

Volume
/mix

Net
operating
savings

Sales
price Raw

materials Operating
& SG&A

costs

Forex

2025

53 -2

+15 -7

-3
-5

-1 51

Q1 adj. EBITDA
(in €M)

> Net operating savings driving 4% operational 
efficiencies, with Belgian footprint transformation 
starting to pay off

> Sales price lower due to 2024 carry-over, while 
raw materials prices were slightly up

> Operating costs up due to salary inflation and 
additional costs to support US growth and tariff 
mitigation plan

Margin11.5% 11.2%

+1



Leverage remains below 3x

> Net debt up by €44M linked to temporary 
effects

 Temporary higher inventories, including US 
tariff threat mitigation actions

 Restructuring spent phasing

 €(10)M of share buy-backs

> Current leverage at 2.7x, dropping back 
to 2.5x pro forma, post Brazil divestment 

8

867
880

658 652 665 646
588 579 612

656

136

167

146

182

205

229 236 241 248 241

6.4x

5.3x
4.5x

3.6x 3.3x
2.8x 2.5x 2.4x 2.5x 2.7x ~2.5x

12 22 03 23 06 23 09 23 12 23 03 24 06 24 09 24 12 24 03 25 pro forma

LTM = Last Twelve months EBITDA, adapted for the scope change by end of period

Adj. EBITDA (LTM, Total Group, in €M)

Net financial debt (in €M)

Leverage ratio



RCF
243

max.

Bond
580

RCF
270

max.

Bond
400

Improved financial profile with lower debt and longer maturity
to support growth going forward
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Situation
mid 2024

Revolving credit facility
Maturity: Dec 2025  Nov 2029

Max. withdrawal: €243M  €270M

Interest rate: Euribor + margin (similar)

Maintenance 
covenant:

Liquidity
& leverage

 Leverage
(≤3.5x)

Senior bond
Maturity: July 2026  April 2030

Amount: €580M  €400M

Interest rate: 3.5%  5.25%

Interest spread [1]: +407bp  +284bp

Interest cost (yearly): €20.3M  €21.0M

Debt facilities
(in €M)

Situation
mid 2025

[1] Interest spread versus 5-year German bond benchmark 



2025 outlook confirmed
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Adj. EBITDA
growth

Free 
cash flow

4% - 7% remain 
strong

Revenue
LFL growth

3% - 5%

vs €223M in 2024 vs €48M in 2024vs €1,860M in 2024

including final year of more 
intensive restructuring and 

capital expenditure

supported by double-digit 
volume growth in North 

America

supported by revenue 
growth and further 

operational efficiency 
improvement



Remaining confident while staying vigilant in context of 
geopolitical uncertainties

Good resilience 
in current context1

New major contracts 
kicking off in Q3 
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Focus on 
business expansion

& innovation 

Structural 
cost transformation

savings

1 Ontex’s imports from Mexico plant into US not impacted by US tariffs (as Ontex products are USMCA-compliant)



Q&A
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