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Legal notice

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 2025/26 financial year, audited by Mazars Auditores, S.L.P., as well as forward-looking 
statements.

The information and forward-looking statements of Adolfo Domínguez 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, in general, are beyond the control of Adolfo Domínguez. Shareholders and investors are 
therefore warned that these risks could cause actual results and performance 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, whether implied or express, is given as to the impartiality, accuracy, completeness or 
correctness of the information or of the opinions and statements expressed herein.

This document does not constitute an offer or invitation to acquire or subscribe for shares, in accordance 
with the provisions of Law 6/2023 of 17 March on Mercados de Valores y Servicios de Inversión and its 
implementing regulations. Furthermore, this document does not constitute an offer to buy, sell or 
exchange, or a solicitation of an offer to buy, sell or exchange securities, nor a solicitation of a vote or 
approval in any other jurisdiction
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Sales grew by +1.8% (3.5% on a like-for-like basis and 
excluding the exchange rate effect), across all markets 
in which the company operates.

Management improvement measures have pushed the 
gross margin to 59%, an increase of 3 percentage 
points compared to the previous year.

Organic growth and cost control increased Adjusted 
EBITDA by 32%, which now accounts for 16% of 
revenue.

FCF* reached 7.2 million euros, representing an 
increase of 5.8 million euros compared to 2024.

A 13.6% reduction in the carbon footprint across all 
Scopes 1, 2 and 3.

Improvement across all margin lines

3
* Not affected by IFRS 16.
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Organic growth and management measures have led to progressive 
growth across the various margin lines
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1.8%
7.0%

24.7%

32.1%

73.5%

80.6%

Ingresos Margen Bruto EBITDA EBITDA Ajustado EBIT Resultado Neto

56.1%

12.4% 12.4%

2.1% 0.7%

59.0%

15.2% 16.1%

3.6%
1.2%

Margen Bruto EBITDA EBITDA Ajustado EBIT Resultado Neto

2024/25 2025/26

% Growth key figures
2025/26 vs 2024/25

Evolution of margins on revenue
2024/25 - 2025/26 (% of sales)

Revenue Gross Margin Adjusted EBITDAEBITDA EBIT Net Result Adjusted EBITDAEBITDA EBIT Net ResultGross Margin
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LfL Growth 3.5%

Exforex like-for-Like effect

1.1%

5.6%

9.4%

17.5%

+1.8%

Turnover 2024/25 Var. Comparable sales
2025/26

Var. Non-comparable effects 
2025/26

Turnover 2025/26Var. Sales due to exchange rate effect 
2025/26

Comparable organic growth continues across 
all geographical markets…

Revenue evolution 2025/26 (€M)

136.5

(1.5)

4.4

(0.4)

139.0
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Direct 
Management

68.9%

Franchises

15.9%

Online sale

15.2%

€139M

… and across the three main categories of outlets in the distribution 
network

6

Like-for-Like exforex effect

1.4%Direct management

9.4%Franchises

Online sale 7.2%

3.6%Full price

(3.5%)Factory

LfL Growth 3.5%

Revenue distribution by sales channel 2025/26
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Distribution network and premium areas: by channel type and geography

Europe

71.8%

Mexico

18.8%

Japan

3.4%Rest of the 
world

6.0%

€139M

Revenue distribution by geographical market 2025/26

Mexico

Points of sale 142

2024/25

Points of sale 145

83563

2025/26 +3

Europe

85564

Points of sale 178

2024/25

Points of sale 178

831184

2025/26 +0

831283

Japan

Points of sale 17

2024/25

Points of sale 16

0017

2025/26 -1

0016

Directly
managed stores

Franchised
stores

Directly managed
corners

Market with an 
omnichannel presence

Market with physical 
points of sale

Market with an 
online presence

Rest of the world

Points of sale 41

2024/25

Points of sale 40

0401

2025/26 -1

0391
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Active management of the distribution 
network, resulting in a net increase of 1 
store in higher-efficiency areas

8

Total points of 
sale

379

8

Directly 
managed stores

72%

* Transferred stores are adjusted in the historical series.

13
Closures

12
Openings

98 100 105 105 103

95 83 98 107 108

167 163
164 166 168

28/02/2022 28/02/2023 29/02/2024 28/02/2025 28/02/2026

Tiendas en Gestión Directa Tiendas en Franquicia Corners en Gestión Directa

378*
TOTAL

379
TOTAL

360*
TOTAL

346*
TOTAL 367*

TOTAL

Annual evolution of points of sale by category (units)

190 170 182 184 182

127
129

135 142 145

16
19

19 17 1627
28

31 35 36

28/02/2022 28/02/2023 29/02/2024 28/02/2025 Mar 2025 - Feb 2026

Europa México Japón Resto del mundo

360*
TOTAL

346*
TOTAL 367*

TOTAL 378*
TOTAL

379
TOTAL

Annual evolution of points of sale by geographical market (units)

Directly managed stores Franchised shops Directly managed corners

Europe Mexico Japan Rest of the world
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The strategy to reposition points of sale is delivering greater 
profitability

Evolution of average number of point of sales1 (units) and 
average sales per point of sale (€)

Evolution of EBITDA per average point of sale (€) and 
EBITDA Margin (%)

1. The company has reorganised the classification of its international online points of sale (6), transferring them to their respective subsidiaries. 

261,548

325,763
355,316 366,456 367,293

352 351

357

373

379

300

310

320

330

340

350

360

370

380

390

0

50.000

100.000

150.000

200.000

250.000

300.000

350.000

400.000

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

Ventas por puntos de venta medio Puntos de venta medio

1,059

38,124

48,753
45,444

55,777

0.41%

11.70%

13.72%

12.40%

15.19%

0,00%

2,00%

4,00%

6,00%

8,00%

10,00%

12,00%

14,00%

16,00%

0,0

10.000,0

20.000,0

30.000,0

40.000,0

50.000,0

60.000,0

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

EBITDA por punto de venta medio % Margen EBITDA
Average sales per point of sale Average number of point of sale

EBITDA per average point of sale % EBITDA Margin
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grow and increase its share of 
total revenue

1010

8.8

19.9 21.1
60.7%

61.6%

63.6%

59%

60%

60%

61%

61%

62%

62%

63%

63%

64%

64%

0

5.000

10.000

15.000

20.000

25.000

2023/24 2024/25 2025/26

Ventas online % Margen sobre ventas

Annual evolution in online sales (€M) and Sales margin (%)

RESULTS PRESENTATION
MAR 2025 – FEB 2026

Percentage of
total

9.7% 14.6% 15.2%

Online sale % Sales margin
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Sustained year-on-year sales growth in every quarter since 2020/21

2021/22
92.1

2022/23
114.2

2023/24
126.7

2024/25
136.5

2025/26

139.0

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

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

28.3

45.7

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

+€9.5M

+€16.6M

+€7.0M

+€14.0M

13.26% 13.59% 11.48% 10.85% 13.26% 13.79% 7.29% 9.62%

CAGR 
21-25

CAGR 
21-25

Accumulated quarterly sales growth
2021/22 - 2025/26 (€M)

Quarterly sales growth
2021/22 - 2025/26 (€M)

1 Quarter (Mar-May) 1 Semester (Mar-Aug) 3 Quarters (Mar-Nov) 2 Semesters (Mar-Feb) 1st Quarter (Mar-May) 2nd Quarter (Jun-Aug) 3rd Quarter (Sep-Nov) 4th Quarter (Dec-Feb)
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Evolution of Adjusted EBITDA 2024/25 to 2025/26 (€K)

Adj. EBITDA
2024/25

Variation in gross margin 
per higher sales

2025/26

Variation in gross margin by 
margin percentage

2025/26

Variation in other
operating income

2025/26

Variation in personnel 
expenses
2025/26

Variation in other operating 
expenses
2025/26

Adj. EBITDA
2025/26

Improvement in Adjusted EBITDA margin due to the combined 
effect of improved gross margin and greater control over Opex

(15)
(916)

16,928

1,413

3,977

977

22,364
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Growth in net result as a result of operational and financial 
management

Evolution of Net Result 2024/25 to 2025/26 (€K)

Net Result
2024/25 

Variation in gross
margin

Variation in operating
expenses

Var. non-recurring 
results

Var. depreciation of
fixed assets and 

imparimetn losses

Variation in financial
result

Variation in tax on
profits

Net Result
2025/26

5,390

908

46

(1,252)

(2,081)

(732)

(638)

1,640
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Towards a bank financing model with a balance between short- and 
long-term financing

1. Net financial debt does not include lease liabilities.
2. Adjusted EBITDA does not include the impact of the reversal of IFRS 16.

Evolution Net Financial Debt1 (€M) vs 
NFD/Adjusted EBITDA2 (x)

10.9

7.3

(1.0)

0.58x

0.43x

(0.05x)

(0,20x)

(0,10x)

0,00x

0,10x

0,20x

0,30x

0,40x

0,50x

0,60x

0,70x

(2,0)

0,0

2,0

4,0

6,0

8,0

10,0

12,0

2023/24 2024/25 2025/26

Deuda Financiera Neta¹

Deuda Financiera Neta/Recursos Propios

Evolution Net Financial Debt1 (€M) vs 
NFD/Shareholders’ equity (x)

Total net 
assets

73.0%

Short-term 
debt to 

credit 
institutions

27.0%

€26.8M

Capital 
structure

10.9

7.3

(1.0)

0.63x

0.43x

(0.04x)

(0,20x)

(0,10x)

0,00x

0,10x

0,20x

0,30x

0,40x

0,50x

0,60x

0,70x

(2,0)

0,0

2,0

4,0

6,0

8,0

10,0

12,0

2023/24 2024/25 2025/26

Deuda Financiera Neta

Deuda Financiera Neta/EBITDA Ajustado

Net Financial Debt Net Financial Debt
Net Financial Debt/Adjusted EBITDANet Financial Debt/Shareholders’ equity
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Strong cash generation driven by growth in operating cash flows, 
supported by effective working capital management

Total C.F. financing activities

Cash or cash equivalents 
at beginning of period

Effect of exchange rate 
variations 

Total C.F. operating 
activities

Lease payments
Net repayment of debt to

credit institutions
Cash flows from

investments
Cash flows from

divestments
Cash or cash equivalents 
at the end of the period

+€5M
+170%

Cash Flow generation in 2025/26 (€K)

541
(951)

782

3,038

21,157

(13,236)

(3,135)

8,194
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The volume of new customers aged 
between 18 and 44 has doubled, 
representing 36% of the total

Distribution of new customers by age group
2024/25 – 2025/26 (%)

1%

8%
10%

26%

32%

23%

4%

15%
17%

25%
23%

16%

18-24 25-34 35-44 45-54 55-64 65 y más

2024/25 2025/26

65 and more
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TURNOVER

€139.0M
Var. 2024/25:

1.8%

GROSS
MARGIN

59%
Var. 2024/25:

+3 p.p.

COMPARABLE 
SALES

(exforex)

+€4.4M
Variation

Var. 2024/25:

3.5%

ADJUSTED
EBITDA*

€22.4M
Var. 2024/25:

32.1%

NET
RESULT

€1.6M
Var. 2024/25:

80.6%

Improved growth and 
profitability across all 
markets and product lines

Positive results from 
management measures 
affecting procurement, 
logistics and Opex

Improvement across all 
margin lines, with an 
upward trend

Cash flow growth and 
positive net debt

* Adjusted EBITDA does not include the impact of the reversal of IFRS 16.
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Growth in Gross 
Margin

2
Selective international
expansion

3
Greater operational
efficiency

4

Strategic priorities 2026/29

1818

Occupying the premium segment

1

Consolidating a long-term financial structure

5
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Q&A

Contact
relacion.inversores@adolfodominguez.com

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

Shareholder and Investor pages and channels:

adz.adolfodominguez.com

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

19
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