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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

2



25Q3 vs 25Q2

25Q3 vs 24Q3

Sequential improvement across key financial indicators in Q3

3

Revenue

€445M

-3.8% LFL YoY

Leverage

2.7x

vs 2.5x at 12/24

Adj. EBITDA
margin

11.4%

-0.6pp YoY

+3.0pp QoQ+3.7% QoQ vs 2.7x at 06/25



2024

Sales
price
/mix Baby

care
Feminine

care
Adult
care

Other

2025
LFL

Forex

2025

468 +0 -22

+3 +2 -2 450 -5 445

-18
Volume

Q3 revenue YoY
(in €M)

Continued soft demand led to lower YoY revenue
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> Price/mix stable YoY

> Volumes down 4% YoY
 Adult care up 1% YoY, while ramping up capacity
 Strong performance in feminine care, up 5% YoY
 Baby care down 11%, on continued soft demand in 

private label; additional volumes from new contracts in 
Europe and North America offset by contraction in 
contract manufacturing

> Negative FX impact of 1%



24Q4

Sales
price
/mix Volume Forex

25Q1

Sales
price
/mix Volume Forex

25Q2

Sales
price
/mix

Volume
Forex

25Q3

476 -1%
-5%

+1% 451 -1% -3%

-1% 430 +1%

+3% -1% 445

Favorable volume and mix drive sequential revenue recovery in Q3
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Revenue QoQ
(in €M)

+4%-5%

-5%



2024

Revenue
impact

Net
operating
savings

Raw
materials

Operating
&

SG&A
costs

Forex

2025

56 -6

+16 -10

-5

+0 51

+1
Net cost impact

YoY lower adj. EBITDA entirely attributable to revenue decrease
Cost transformation program fully mitigates cost increases
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> Lower revenue leads to €6M negative impact

> Solid net savings delivery by cost transformation program, 
despite lower volumes, thanks to further implementation of 
cost transformation actions

> Negative impact of raw materials YoY, 
yet improving versus Q2

> Other operating and SG&A costs increased, mainly due to 
continued inflation of salaries and services; 
efforts being made to curtail SG&A costs

> Margin at 11.4%, down 0.6pp YoY, 
and improving 3.1pp QoQ

12.0% 11.4%
margin

Q3 adj. EBITDA YoY
(in €M)

Net cost impact combines the impact from savings, raw material, other operating and SG&A costs 



Revenue recovery and cost transformation program drive sequential 
adj. EBITDA growth in Q3
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24Q4

Revenue Net
cost

Forex

25Q1

Revenue

Net
cost

Forex

25Q2

Revenue

Net
cost

Forex

25Q3

57 -5

-1 +0 51 -5

-10

+1 36

+8

+7 +0 51

Adj. EBITDA QOQ
(in €M)

+15-15

-6

Net cost impact combines the impact from savings, raw material, other operating and SG&A costs 

11.9% 11.2% 8.3% 11.4%
margin



> €9M net debt improvement thanks to positive FCF

> Solid liquidity position maintained

> Leverage stable at 2.7x

Positive FCF drives net debt further down to €543M
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Net financial debt (in €M)
Leverage ratio

Net proceeds post transaction costs and taxes, and prior to customary balance sheet adjustments

612
656

552 543

2.5x
2.7x 2.7x 2.7x

~2.5x

12/24 03/25 06/25 09/25 12/25
outlook

Leverage



Adverse factors in H1 started improving in H2
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Adverse factors in H1 Improving in H2

Revenue

Adj.
EBITDA

Negative pricing carry-over Pricing stable

New contracts in Europe and NA started at end of Q3,
while market remains soft

Customer destocking over

Additional adult care capacity started at end Q3, 
and is to further ramp up in Q4 and 2026

Segovia outage and packaging unavailability solved

Anticipative measures in Mexico dismantled

Cost absorption to start in Q4 as new contracts 
impact quarter fully

Raw material prices stabilized

Supply chain disruptions from Segovia plant outage 
and unavailability of packaging materials

US tariff mitigation costs

Weaker demand in Europe & NA, especially for
retail brands, with less favorable geographic mix

Customer inventory adjustments

Slow capacity ramp-up for growing categories
(e.g., adult care)

Anticipation of ramp-up in North America

Increasing raw materials prices



25Q2

Revenue

Net
cost

Forex

25Q3

Revenue

Net
cost

Forex

25Q4
outlook

36

+8

+9 -2 51

25Q2

Sales
price
/mix

Volume

Forex

25Q3

Sales
price
/mix

Volume

Forex

25Q4
outlook

430
+1%

+3% -1% 445

Revenue and adj. EBITDA to improve further sequentially, 
on contract wins and continued net cost improvement
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Adj. EBITDA QoQ
(in €M)

+15

≥ +13

Net cost impact combines the impact from savings, raw material, other operating and SG&A costs 

Revenue QoQ
(in €M)

≥ +5%

+4%



Full year outlook maintained
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Adj. EBITDA Free 
cash flow

€200 - 210M ~€0M

Revenue

down LFL by
low single digit

Leverage

~2.5X

vs €1,860m in 2024 vs €223M in 2024 vs €48M in 2024 vs 2.5x at 12/24

While continuing to execute Ontex’s strategy,
building the foundations for a stronger future



Q&A
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