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Disclaimer

The information contained in this results presentation has been prepared by Adolfo Domínguez and 
includes financial information extracted from the financial statements of Adolfo Domínguez, S.A. and its 
subsidiaries for the first half of the 2025/26 financial year (March-August 2025), audited by Mazars 
Auditores, S.L.P., as well as statements on future prospects.

The information and statements regarding Adolfo Domínguez's future prospects are not historical facts and 
are based on numerous assumptions and are subject to risks and uncertainties, many of which are difficult 
to predict and are generally beyond Adolfo Domínguez's control. Accordingly, shareholders and investors 
are cautioned that these risks could cause actual results and developments to differ materially from those 
expressed, implied or projected in the forward-looking information and forecasts.

With the exception of the financial information referred to, the information and any opinions and statements 
contained in this document have not been verified by independent third parties and, therefore, no warranty, 
either express or implied, is given as to the impartiality, accuracy, completeness or correctness of the 
information or the opinions and statements expressed herein.

This document does not constitute an offer or invitation to purchase or subscribe for shares, in accordance 
with the provisions of Law 6/2023 of 17 March on de Mercados de Valores y Servicios de Inversión and its 
implementing regulations. Furthermore, this document does not constitute an offer to purchase, sell or 
exchange, or a solicitation of an offer to purchase, sell or exchange securities, or a solicitation of a vote or 
approval in any other jurisdiction.
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The company achieves a positive net profit in the first half of the financial 
year for the first time in 15 years.

Revenues reached €65M (+5.4% year-on-year growth, +9.9% in comparable 
terms), with consolidated growth in Mexico and Europe.

The relocation and rebranding of stores continues, reaching a total of 368, 
with an increase of 6 points of sale vs. August 2024.

Gross margin increases to 58% (€37.7M) due to improved management 
efficiency (+1.6 p.p. vs. August 2024).
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The path of growth and improved 
profitability continues.

Consolidation and extension of short-term financing lines amounting to 
€12M.

A positive net result was already achieved in the first half of the year (78.8 
thousand euros compared to losses of 624.7 thousand euros in H1 2024/25). 
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Positive organic growth in all comparable markets...
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6.6%

8.6%

15.4%

44.4%

Like-for-Like growth 9.9%

Figures expressed in million euros
Turnover evolution H1 2024/25 to H1 2025/26

+5.4%

Like-for-Like effect

Turnover
Mar-Aug 2024

Variation in comparable sales
between H1 24/25 and H1 25/26

Variation in sales due to exchange rate 
effect between H1 24/25 and H1 25/26

Variation in non-comparable effects 
between H1 24/25 and H1 25/26

Turnover
Mar-Aug 2025

61.7
5.6

(1.4) (0.8)

65.0
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...driven by all store categories...
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Turnover
Mar-Aug 2024

Directly managed
shops

Directly managed
corners

Franchised shops Online channel
Non-comparable effects 

on reported consolidated 
sales

Turnover
Mar-Aug 2025

(0.8)%

Figures expressed in million euros

Contribution of LFL channels to revenue growth from H1 2024/25 to H1 2025/26

+8.0% +16.6% +16.1%

61.7 1.2 0.7 1.1 1.2

(0.8)
65.0
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Turnover
Mar-Aug 2024

Europe LFL Mexico LFL Japan LFL Rest of the world LFL By exchange rate
Non-comparable 

effects on reported 
consolidated sales

Turnover
Mar-Aug 2025

... with strong contributions from Europe and Mexico.
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+6.6% +2.5% +8.8% +44.4%

Figures expressed in million euros

Contribution of LFL geographies to revenue growth from H1 2024/25 to H1 2025/26

61.7
65.02.7 1.7 0.2 1.0

(1.4) (0.8)
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2021/22
92.1

2022/23
114.2

2023/24
126.7

2024/25
136.5

2025/26
65.0

1 Trimestre (mar-may) 1 Semestre (mar-ago) 3 Trimestres (mar-nov) 2 Semestres (mar-feb)

2021/22 2022/23 2023/24 2024/25 2025/26

Accumulated quarterly sales growth 2021/22 – H1 2025/26

Figures expressed in million euros

1 Quarter (Mar-May) 1 Semester (Mar-Aug) 3 Quarters (Mar-Nov) 2 Semesters (Mar-Feb)

14.6

24.4

21.3

31.7

19.2

30.4

24.4

40.1

21.8

34.8

27.2

42.9

24.1

37.6

29.4

45.4

24.1

41.0

1 Trimestre (mar-may) 2 Trimestre (jun-ago) 3 Trimestre (sep-nov) 4 Trimestre (dic-feb)

2021/22 2022/23 2023/24 2024/25 2025/26

Quarterly sales growth  2021/22 - Q2 2025/26

Figures expressed in milllion euros

1st Quarter (Mar-May) 2nd Quarter (Jun-Aug) 3rd Quarter (Sep-Nov) 4th Quarter Dec-Feb)

Significant year-on-year increase in 
sales in the second quarter.
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368 stores, 6 more points of sale than at the end of August 2024.

Directly 
managed 
shops

Franchised
shops

Directly
managed
corners

Points of sale 173

831278

Europe

Points of sale 142

83572

Mexico

Points of sale 17

0017

Japan

8

Points of sale 36

0360

Rest of the world

Market with an 
omnichannel presence

Market with physical 
points of sale

Market with an 
online presence

Europe
73.9%

Mexico
18.2%

Japan
3.6%Rest of the world

4.3%

61.7

Revenue distribution by geographical market in H1 2024/25

Million euros

Europe
72.5%

Mexico
18.1%

Japan
3.5%Rest of the world

6.0%

65.0

Revenue distribution by geographical market in H1 2025/26

Million euros
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86 93 98 98 97

95 83 98 107 105

167 163
164 166 166

28/02/2022 28/02/2023 29/02/2024 28/02/2025 Mar-Ago 2025

Tiendas en Gestión Directa Tiendas en Franquicia Corners en Gestión Directa

Historical evolution of points of sale by category
Figures expressed in units

The policy of relocations and focus on 
premium areas continues, adjusting points 
of sale with greater efficiency.
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180 165 172 173 173

126 128 134 141 142

16 19 19 17 1726 27
35 40 36

28/02/2022 28/02/2023 29/02/2024 28/02/2025 Mar-Ago 2025

Europa México Japón Resto del mundo

Historical evolution of points of sale by geographical market
Figures expressed in units

348
TOTAL

339
TOTAL 360

TOTAL
368
TOTAL

371
TOTAL

348
TOTAL

339
TOTAL 360

TOTAL
368
TOTAL

371
TOTAL

Total
points of sale

368

Directly managed
shops

71%

3
Openings

6
Closures

vs. February 2025Directly managed shops Franchised shops Directly managed corners

Europe Mexico Japan Rest of the world

Mar-Aug 2025

Mar-Aug 2025
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Sustained growth in women's 
clothing and accessories.
Slight decline in men's clothing.
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Figures expressed as percentages

Variation in sell-out sales by product line H1 2024/25 vs. H1 2025/26

H1 2024/25 H1 2025/26

AD Woman

+9%

AD Man

(1)%

ADC Woman

+8%

ADC Man

+2%
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Consolidation of the services offered to our customers.
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ADN PREMIUM

ADN CLUB

ADN BOX

ADN RENT

ADN LIVE

VARIATION
SUBSCRIBERS 

AS OF 
31.08.2024

+19.0%

RESULTS PRESENTATION
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The online channel continues to grow 
and now accounts for 13.6% of revenue.

1212

5.7

7.6
8.8

12.3% 13.6%10.1%Percentage
of total

Figures expressed in million euros

Half-yearly online sales growth from H1 2023/24 to H1 2025/26

CARG: 24.25%

Mar-Aug 2023 Mar-Aug 2024 Mar-Aug 2025
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Strong momentum in EBITDA generation supported by higher gross margins, 
thanks to more profitable sales, product mix and logistical efficiencies.

Adjusted EBITDA
H1 2024/25

Variation in gross margin 
per higher sales

Variation in gross margin 
by margin percentage

Variation other
operating income

Variation in personnel
expenses

Variation in other operating 
expenses

Adjusted EBITDA
H1 2025/26

6.1

1.9

1.1 (0.2) (0.8) 0.4

8.4

Evolution from H1 2024/25 to H1 2025/26

Figures expressed in million euros
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First half-year in 15 years with a positive net result.
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Long-term net profit growth

Figures expressed in million euros

(4.1)

(8.8)

(9.9)

(9.2)

(5.1)

(12.2) (12.3)

(4.9)

(2.8)
(1.8)

(10.4)
(10.8)

(2.7)
(3.4)

(0.6)

0.1

(14,0)

(12,0)

(10,0)

(8,0)

(6,0)

(4,0)

(2,0)

0,0

2,0

1S 2010 1S 2011 1S 2012 1S 2013 1S 2014 1S 2015 1S 2016 1S 2017 1S 2018 1S 2019 1S 2020 1S 2021 1S 2022 1S 2023 1S 2024 1S 2025

IFRS regulations apply from 1H 2020 onwards.

Covid-19Subprime
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The financial position reflects the expansion of working 
capital lines to strengthen liquidity and financial capacity.
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1. Net Financial Debt does not include lease liabilities.
2. LTM Adjusted EBITDA (last 12 months) does not include the effect of IFRS 16 reversal.

10.9

7.3

10.5

0.58x

0.43x

0.63x
0.63x

0.43x

0.54x

0,00

0,10

0,20

0,30

0,40

0,50

0,60

0,70

0,80

0,0

2,0

4,0

6,0

8,0

10,0

12,0

Evolution of Net Financial Debt¹ vs
NFD/Equity and NFD/LTM Adjusted EBITDA² 
Figures expressed in million euros

Net Financial Debt/Equity Net Financial Debt/LTM Adjusted EBITDA2Net Financial Debt1

9.5

3.9

0,0

2,0

4,0

6,0

8,0

10,0

12,0

14,0

16,0

31/08/2025

Posición Financiera Neta Total activos financieros

Figures expressed in million euros

Net Financial Position

Mar-Aug 2025 2024/25 2023/24 

Total financial assetsNet Financial Position
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Cash flow driven by EBITDA but affected by the 
working capital situation.
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1. Total cash flows from investing activities include extraordinary income from the sale of the shop in Bilbao.

Cash or cash 
equivalents at 

beginning of period

Total C.F. operating 
activities

Lease payments
Repayment of bank

debt
Cash flows from

investments
Cash flows from

divestments
Effect of exchange 

rate variations 

Cash or cash 
equivalents at the 
end of the period

Cash flow generation in H1 2025/26 (March-August 2025)

Figures expressed in million euros

Total C.F. financing activities Total C.F. investment activities1

(1.000)

0

1.000

2.000

3.000

4.000

5.000

6.000

7.000

3.0

3.0

(6.6)

2.9

(0.3) 0.7

0.1

2.8
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TURNOVER

€65.0M
Var. H1 2024/25:

5.4%

COMPARABLE 
SALES

€60.5M
Var. H1 2024/25:

7.4%
at real exchange rates

GROSS MARGIN

58%
Var. H1 2024/25: 

1.6 p.p.

ADJUSTED 
EBITDA

€8.4M
Var. H1 2024/25: 

38.3%

NET RESULT

€0.1M
Var. H1 2024/25:

+€0.7M

Continued growth with 
strong momentum in 
operating profitability.

Increased participation 
in growth in Mexico 
and the rest of the 
world.

First half-year in 15 
years with a positive 
net result.

Adolfo Domínguez, top 
3 fashion brands with 
the best corporate 
reputation in Spain.

17
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1. Ranking Merco Empresas España.



RESULTS PRESENTATION
MAR – AUG 2025

18

106.2

111.9

108.3

80

85

90

95

100

105

110

115

120

28/02/2025 07/03/2025 14/03/2025 21/03/2025 28/03/2025 04/04/2025 11/04/2025 18/04/2025 25/04/2025 02/05/2025 09/05/2025 16/05/2025 23/05/2025 30/05/2025 06/06/2025 13/06/2025 20/06/2025 27/06/2025 04/07/2025 11/07/2025 18/07/2025 25/07/2025 01/08/2025 08/08/2025 15/08/2025 22/08/2025 29/08/2025

Adolfo Domínguez vs IBEX 35 and IBEX Small Cap
(28-02-2025 to 29-08-2025)

ADOLFO DOMÍNGUEZ IBEX 35 IBEX SMALL CAP

5.30

4,00

4,20

4,40

4,60

4,80

5,00

5,20

5,40

5,60

5,80

6,00

0

10.000

20.000

30.000

40.000

50.000

60.000

28/02/2025 07/03/2025 14/03/2025 21/03/2025 28/03/2025 04/04/2025 11/04/2025 18/04/2025 25/04/2025 02/05/2025 09/05/2025 16/05/2025 23/05/2025 30/05/2025 06/06/2025 13/06/2025 20/06/2025 27/06/2025 04/07/2025 11/07/2025 18/07/2025 25/07/2025 01/08/2025 08/08/2025 15/08/2025 22/08/2025 29/08/2025

Adolfo Domínguez (ADZ): Stock price and volume evolution
(28-02-2025 to 29-08-2025)

Volumen títulos CierreClosureVolume of shares

Adolfo Domínguez on the Stock Market
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Q&A

Contact
relacion.inversores@adolfodominguez.com

+34 988 398 705 (08:00 to 16:15)

Shareholder and Investor pages and channels:

adz.adolfodominguez.com

www.linkedin.com/company/adolfo-domínguez-relaciones-con-inversores
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