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2Guala Closures

Disclaimer

The financial information included in this presentation has been derived from the unaudited financial statements as of and for the six months ended June 30, 2026, of Guala Closures S.p.A. (the “Company” and together with its subsidiaries, the “Group”), which include 
comparative financial data as of and for the year ended December 31, 2025, as of and for the year ended December 31, 2024 and as of and for the six months ended June 30, 2025. This presentation also includes financial information for the twelve months ended June 
30, 2026.

In addition, in this presentation, we present certain financial measures and ratios related thereto, including EBITDA and Adjusted EBITDA, that are not specifically defined under IFRS or any other generally accepted accounting principles. These measures are

presented here because we believe that they and similar measures are widely used in our industry as a means of evaluating a company’s operating performance and financing structure. Our management believes this information, along with comparable IFRS

measures, is useful to investors because it provides a basis for measuring the operating performance in the periods presented. These measures may not be comparable to other similarly titled measures of other companies and are not measurements under IFRS or

other generally accepted accounting principles, and therefore you should not consider such items as substitutes for analysis of our operating results as reported under IFRS. The non-IFRS financial measures contained in this presentation are based on a number of

assumptions that are subject to inherent uncertainties and are subject to change.

This presentation also includes certain unaudited financial information, including pro forma data of the Group after giving effect to (i) the acquisition of Astir as if such entity had been acquired on January 1, 2024 and (ii) the acquisition of the metal closures division of 

Oricon Enterprises Limited (“Oriental Containers”) (acquired on November 4, 2025), KWK Kunststoffwerk Kremsmünster GmbH ("KWK") (acquired on January 2, 2026) and Metal Crowns (Tanzania) Limited, Metal Crowns Burundi Ltd and Mantiax Investments Limited 

(collectively, the “Metal Crowns Group”) (acquired on April 1, 2026) as if each of such entities had been acquired as of January 1, 2025, January 1, 2026 or July 1, 2025 (as applicable) and consolidated into the Group’s results from that date. The Group's independent 

auditors have not audited, verified, reviewed, compiled or performed any procedures with respect to such unaudited pro forma financial information for the purpose of its inclusion herein and accordingly, they have not expressed an opinion or provided any form of 

assurance with respect thereto. Furthermore, such unaudited financial information does not take into account any circumstances or events occurring after the period it refers to. In addition, in this Presentation we present pro forma data of the Group after giving effect to for 

the twelve months ended June 30, 2026, the estimated run-rate effects of certain cost savings and cost normalizations based on management’s assumptions, as if the relevant actions and initiatives had been fully implemented as of July 1, 2025. Such initiatives include (i) 

the shutdown of our Olérdola facility; (ii) the discontinuation of certain indirect labor costs and selling, general and administrative expenses; and (iii) the ramp-up of our new production facility in Nigeria. The achievement of these cost savings and cost normalizations partly 

depends on factors that are outside of our control, and we may be unable to implement some or all of such initiatives and/or generate the expected benefits therefrom within the expected timeframe or at all. These adjustments are presented for illustrative purposes only 

and do not purport to project our Adjusted EBITDA or Pro Forma Adjusted EBITDA for any future period. The pro forma financial information included herein (including any applicable run-rate adjustments) has not been prepared in accordance with the requirements of 

Regulation S-X of the U.S. Securities Act of 1933, as amended, is the mathematical sum of its components, has been prepared for illustrative purposes only and has not been calculated on the basis of IFRS or any other recognized accounting standards. Actual results 

may vary from the information contained herein and such variations could be material.

In addition, certain financial and operating data included in this presentation have been extracted from the management accounts and other financial information of Oriental Containers, Metal Crowns Group and KWK. Such information was not prepared by the
Group, may have been prepared based on or pursuant to different accounting standards and principles compared to the Group and is unaudited. Such financial and operating information is based on a number of assumptions that are subject to inherent uncertainties
and are subject to change. We also cannot guarantee that such information was prepared on a comparable basis to our own financial and operating information.

The Company is providing this information voluntarily, and the material contained in this presentation is presented solely for information purposes and is not to be construed as providing investment advice. As such, it has no regard to the specific investment objectives, 

financial situation or particular needs of any recipient. This presentation does not purport to be complete or exhaustive. The information and opinions in this presentation are provided as at the date of this presentation and are subject to change without notice. This 

presentation will not be updated to reflect any subsequent development. No representation or warranty, either express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness, correctness or reliability of the information 

contained herein. It should not be regarded by recipients as a substitute for the exercise of their own judgment. None of the Company, or any of its directors, officers, employees, affiliates, direct or indirect shareholders, advisors or agents, accepts any liability for any 

direct, indirect, consequential or other loss or damage suffered by any person as a result of relying on all or any part of this information, and any liability is expressly disclaimed. The existence and contents of the presentation (or any part of it) may not be copied, 

reproduced or redistributed, passed on or otherwise divulged, directly or indirectly, to any other person including, without limitation, by e-mail or any other means of electronic communication, or published in whole or in part for any purpose without the prior written consent 

of the Company. 

This Presentation includes certain preliminary estimates of financial results for the two months ended August 31, 2026 prepared by the Group’s management, which involve a number of risks and uncertainties that could cause our actual results to differ materially from 

those set forth in these preliminary estimates and from past results, performance or achievements. Such preliminary estimates have not been subject to our normal quarterend closing and review procedures and adjustments. Such estimates should not be viewed as a 

substitute for full interim financial statements prepared in accordance with IAS 34 or for our annual statements prepared in accordance with IFRS. Moreover, the preliminary included herein include the contribution of Oriental Containers, KWK and Metal Crowns for the two 

months ended August 31, 2025, as if each had been fully consolidated in the Group’s results as of July 1, 2025. In the course of preparing and finalizing financial statements for the nine-month period ending September 30, 2026 and the year ending December 31, 2026, 

these preliminary estimates for the two months ended August 31, 2026 may be subject to change, and we may identify items that may require to make adjustments to our preliminary estimates described above. For these or other reasons, the actual results for this period 

may differ materially from these preliminary estimates. In addition, such results do not purport to indicate our results of operations for any future period beyond the two months ended August 31, 2026. These preliminary estimates have been prepared by, and are the sole 

responsibility of our management. Our independent auditors have not audited, reviewed, compiled or performed any procedures with respect to such unaudited preliminary estimates for the purpose of their inclusion herein and accordingly, our independent auditors have 

not expressed an opinion or provided any form of assurance with respect thereto.

This presentation does not constitute, and should not be construed as, part of any offer or invitation to sell, or any solicitation of any offer to purchase or subscribe for, any securities issued by the Company or any of its subsidiaries and may not be relied upon in 

connection with the purchase or sale of any security. Distribution of this presentation and any information contained in it in any other jurisdictions may be restricted by law. Persons into whose possession this information comes should inform themselves about and observe 

any such restrictions. This release relates to the disclosure of information that qualifies or may have qualified as inside information for the purposes of Article 7 of the Market Abuse Regulation (EU) 596/2014.

We and our affiliates continually assess market conditions for beneficial opportunities to raise capital to refinance our debt and/or finance our business activities. To that end, we may choose to raise additional financing, depending on market conditions and other 

circumstances, including in the near future. We and our affiliates may from time to time transact in our outstanding debt through open market purchases or sales, privately negotiated transactions or otherwise. Such transactions will depend on market conditions, our 

liquidity requirements, contractual restrictions and other factors, and the amounts involved may be material. We regularly consider bolt-on acquisition opportunities. We may finance any such acquisitions with cash on hand, drawings under our revolving credit facility or 

other sources of financing available to us.
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Disclaimer

Forward-looking Statements

This presentation may include, and the Company and its representatives may from time to time make, written or verbal statements which constitute “forward– looking statements”, including but not limited to all statements other than statements of historical facts, including 

statements regarding our intentions, belief or expectations concerning our future financial condition and performance, results of operations, strategy, prospects, and future developments in the markets in which we operate and plan to operate. These statements often 

include words such as “anticipate”, “believe”, “could”, “estimates”, “expect”, “forecast”, “intend”, “may”, “plan”, “projects”, “should”, “suggests”, “targets”, “would”, “will” and other similar expressions. These statements are not guarantees of performance or results. Many 

factors could affect our actual financial results or results of operations and could cause actual results to differ materially from those expressed in the forward-looking statements and projections. As a result, you should not place undue reliance on such forward-looking 

statements. 

The Company undertakes no obligation to publicly update or publicly revise any forward-looking statements, whether as a result of new information, future events or otherwise. All subsequent written or verbal forward-looking statements attributable to the Company or to 

persons acting on the Company’s behalf are qualified in their entirety by the cautionary statements referred to above.

This presentation may also include certain information about our future performance. Such forward-looking information has been prepared by management based on preliminary internal management accounts and operational records and is based on, among other things, 

certain assumptions concerning future events that management expects to occur and the actions management intends to take. Such events and actions may not actually be realized, as they depend substantially on variables that management cannot control and may

involve situations that management cannot predict, which could cause our actual results to differ materially from our expectation and from past results, performance or achievements. Therefore, the target and guidance information presented herein is subject to significant 

uncertainties, including, changes in the macroeconomic conditions, market conditions and regulatory framework, and the Group’s actual results or performance may differ materially from those projected or implied in the guidance. In addition, such information has not been 

audited, reviewed, verified or subject to any procedures by our independent auditors nor any other party for the purposes of its inclusion herein.
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Highlights (1/2)

(1) LTM Jun26 pro-forma figures calculated giving effect to the acquisitions of Oriental Containers (acquired on November 4, 2025), KWK (acquired on January 2, 2026) and the Metal Crowns Group (acquired on April 1, 2026) as if each such acquisition had been completed as of July 1, 2025 and the relevant entities consolidated into the Group’s results from that 

date. Such figures are pro-forma, unaudited, and for illustrative purposes only and have not been prepared on the basis of IFRS or any other accounting standard. Please see the disclaimer at the beginning of this presentation. (2) Like-for-like figures for the twelve months ended June 30, 2026 include the contribution of the Astir Group and exclude the contribution of 

Oriental Containers (acquired on November 4, 2025), KWK (acquired on January 2, 2026) and the Metal Crowns Group (acquired on April 1, 2026). Please refer to page 28 for further details. (3) Figurative EBIT recalculated excluding estimated D&A related to PPA (4) Net leverage ratio calculated as total net financial debt (i.e., total financial debt excluding deferred 

consideration of €37m, less cash and cash equivalents) divided by Adjusted EBITDA. Please refer to page 23 for a detailed quantification. (5) Interest Rate Collar (2.38%-4.00%) covering €350m in aggregate principal amount of the Senior Secured Floating Rate notes due 2029 to hedge the exposure to the floating interest rate.

• Net revenues LTM Jun26 Pro-forma (1), including M&A, at €913m

• Net revenues LTM Jun26 LFL (2) at €849m, +0.2% vs. LTM Mar26 LFL
REVENUES

• Adj. EBITDA LTM Jun26 Pro-forma at €205m (22.5% margin) and Adj. EBIT Pro-forma (excl. PPA) at €160m (17.5% margin) (3)

• Adj EBITDA LTM Jun26 LFL at €184m (21.7% margin), higher compared to Adj EBITDA LTM Mar26 LFL (21.6%)
PROFIT

• Total Net Financial Debt at June 2026 at €968m, with Net Leverage Ratio (4) at 4.7x

• Reported balance sheet position with €500m Senior Secured Notes due 2028 (at 3.25% fixed rate), €500m Senior Secured Floating

Rate Notes (5) due 2029 (at 3M EURIBOR (0% floor) plus 4.00%)

• As of 30 June 2026, reported available liquidity amounted to €254m (€79m of cash and €175m of undrawn SSRCF).

NET DEBT

AND

LIQUIDITY

• Cash capex (excluding M&A) in 1H 2026 amounted to €24m, including €14m of growth capex. On February 23, 2026 Guala

Closures Mexico acquired Vinventions’ screwcap plant in Rosarito, Mexico, expanding its North American footprint to serve the U.S.

wine and spirits market.

• M&A activities are expected to generate approximately €64m in revenue and approximately €15m in EBITDA on a full-year

basis, with consideration paid amounting to c.€20m over the following 24 months.

INVESTMENTS
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Highlights (2/2)

• Management keeps focusing on organic growth, sales volume increase and diversification leveraging on the new products dedicated to specific

trends such as premiumization, expansion of No/Low alcohol segments in wine and spirits, conversion to more sustainable packaging solutions,

enhancement of anti-counterfeiting features and on the development of the new Pharma division

• Additional operating efficiencies and industrial footprint optimization initiatives are continuously developed including focus on NWC optimization to

improve Group’s overall financial performance and cash flow generation

• As part of the Group’s operational footprint improvement plan, Guala Closures Ibérica reached an agreement concluding a collective redundancy

procedure in connection with the decision to discontinue operations at its Olèrdola (Barcelona) plant. This initiative generates significant efficiencies

in the fixed industrial cost base of the Group in Europe

• Activation of operational and commercial synergies between the Crown and Closure segments. Leverage on the new crown line in Nigeria that is

now in full operation and has started deliveries.

VALUE 

CREATION PLAN

• Innovation pipeline remains strong, with more than 240 active projects across customers, product categories and geographies, ranging from product

upgrades and customisation to the development of new closure platforms.

• During the quarter, significant progress was made on new-generation safety closures, particularly for high-growth markets such as India and Africa,

combining tamper evidence and anti-refill functionality with lightweight architectures and competitive cost positioning.

• Premiumisation remains another key innovation driver, with several developments for leading international spirits brands leveraging advanced

decoration, new materials and proprietary technologies, including No Glue Systems (NGS) and Electromagnetic Forming (EMF).

• Sustainability continues to be embedded across the innovation pipeline through lightweighting, recycled and alternative materials, mono-material

concepts and design-for-recycling, increasingly combining environmental benefits with product simplification and cost optimisation.

• The Group also keeps its focus on digital closure platforms, including QR- and NFC-based solutions for authentication, tamper detection and

consumer engagement

PRODUCT 

SELLING & 

INNOVATION

Continuous focus on ESG impact of Guala Closures Group with concrete actions, results and achievements:

• Non-financial data from the recently acquired plants in Nigeria, Tanzania and India (Murbad) collected and integrated into the Group's data;

• Electrical energy from renewable sources in Q2 2026 increased to 72.1% vs 69.9% in 2025;

• Percentage of waste to landfill decreased to 1.35% in Q2 2026 from a 1.92% in 2025;

• Preparation of the 2025 ESG Overview and related communication materials (official launch July 2026).

• ISO 50001 Jerez, Chambray and Johannesburg new certification obtained;

• Training on the Code of Ethics has been extended across the new sites.

ESG
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Group LFL Incl. Astir M&A Group incl. M&A
(7)

Key financials pro-forma (1) 

(1) Million Euro (2) FY25 PF figures give effect to the acquisitions of Oriental Containers, KWK and Metal Crowns Group as if each had been acquired on January 1, 2025. FY25 M&A figures have been revised following the integration into the Group of KWK, Metal Crowns Group and Oriental Containers subsequent to their acquisition and may therefore differ from those presented in previous Bondholder presentations. Please refer to page 28 for further details (3) LTM Mar26 

PF figures giving effect to the acquisitions of Oriental Containers (acquired on November 4, 2025), KWK (acquired on January 2, 2026) and the Metal Crowns Group (acquired on April 1, 2026) as if each of such entities had been acquired as of April 1, 2025 and consolidated into the Group’s results from that date. Such figures are pro-forma, unaudited, and for illustrative purposes only and have not been prepared on the basis of IFRS or any other accounting standard. Please 

see the disclaimer at the beginning of this presentation (4) LTM Jun26 PF figures giving effect to the acquisitions of Oriental Containers (acquired on November 4, 2025), KWK (acquired on January 2, 2026) and Metal Crowns Group (acquired on April 1, 2026) as if each of such entities had been acquired as of July 1, 2025 and consolidated into the Group’s results from that date. LTM Jun26 PF figures also include the estimated run-rate effects of certain cost savings and cost 

normalizations that we expect to generate from certain operational improvement initiatives, as if the relevant actions and initiatives had been fully implemented as of July 1, 2025. Such initiatives include (i) the shutdown of our Olérdola facility (€3.6M); (ii) the discontinuation of certain indirect labor costs and selling, general and administrative expenses (€1.9M); and (iii) the ramp-up of our new production facility in Nigeria (€0.5M).Their achievement partly depends on factors that 

are outside of our control, and we may be unable to implement some or all of such initiatives and/or generate the expected benefits therefrom within the expected timeframe or at all. Such figures are pro-forma, unaudited, and for illustrative purposes only and have not been prepared on the basis of IFRS or any other accounting standard. Please see the disclaimer at the beginning of this presentation (5) Figurative EBIT recalculated excluding estimated D&A related to PPA. (6) 

Total net financial debt calculated as total financial debt minus cash and cash equivalents. Please refer to page 23 for further details. (7) Group LFL including Astir Total Net Debt excludes the Cash-out related to the acquisition of Oriental Containers, KWK and Metal Crowns Group. (8) Net leverage ratio calculated as total net financial debt (i.e total debt excluding deferred consideration of €37m less cash and cash equivalents) divided by PF Adjusted EBITDA for the relevant 

period. (9) From Jun26, Metal Crowns is reported (closed 1 April 2026); Dec25/Mar26 figures included it on an estimated pro-forma basis.

858 848 849

63 63 64

FY25 PF LTM Mar26 PF LTM Jun26 PF

921 910 913

Net Revenues

Group LFL Incl. Astir M&A

186 183 184

14 14 15

FY25 PF LTM Mar26 PF

6

LTM Jun26 PF

200 197
205

Adj. EBITDA

Group LFL Incl. Astir M&A Normalizations

Net Financial Debt (6)

4.9x 5.0x 4.7x

143 139 140

13 12 13

FY25 PF LTM Mar26 PF

6

LTM Jun26 PF

156
151

160

Adj. EBIT (excl. PPA) (5)

Group LFL Incl. Astir M&A Normalizations

21.7% 22.5%21.7%

16.9% 16.6% 17.5%

(1.4)% LFL(1.2)% LFL 0.2% LFL

(2.8)% LFL

(2) (3) (4) (2) (3) (4)

(2) (3) (4)

EBIT Margin %

EBITDA Margin %

Net Leverage Ratio (8)

894 915

968

80 78

Dec25 PF Mar26 PF Jun26

974 993

(9)

0.5% LFL

0.8% LFL
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Net revenue pro-forma by product and end-market (1)(2) 

(1) Million Euro (2) Certain product categories have been reclassified to improve the overall consistency and clarity of reporting; prior-period figures have not been restated on the same basis. As a result, part of the change between the two periods shown - mainly the decrease in Roll-on and the increase in Prestige - is driven by the different

classification and does not reflect underlying business dynamics. (3) Like-for-like figures include the contribution of the Astir Group and exclude the contribution of Oriental Containers (acquired on November 4, 2025), KWK (acquired on January 2, 2026) and the Metal Crowns Group (acquired on April 1, 2026). Please refer to page 28 for further

details. (4) LTM Jun26 pro-forma figures giving effect to the acquisitions of Oriental Containers (acquired on November 4, 2025), KWK (acquired on January 2, 2026) and the Metal Crowns Group (acquired on April 1, 2026) as if each of such entities had been acquired as of July 1, 2025 and consolidated into the Group’s results from that date. Such

figures are pro-forma, unaudited, and for illustrative purposes only and have not been prepared on the basis of IFRS or any other accounting standard. Please see the disclaimer at the beginning of this presentation.

848 849
913

64
(20)

Roll-on

(0)

Other Net Revenue 

LTM Jun26 

LFL

M&A Net Revenue 

LTM Jun26 

PF

Boxes

(0)

Pharma

1

Crown

(1)

Prestige

21

Safety

1

Net Revenue 

LTM Mar26 

LFL

48%

28%

12%

8%
0%

1%
3%

848

848 849
913

64

Net revenue 

LTM Mar26 

LFL

Pharma

(0) (1)

Other Net revenue 

LTM Jun26 

LFL

M&A Net Revenue 

LTM Jun26 

PF

Spirits

(2)

Wine

1

Water

2

Beer

1

Beverages

1

Oil&Cond.

1

42%

26%

13%

12%

2%
1%

3%

Roll-on

Safety

Prestige

Crown

Pharma

Boxes

Other

913

62%13%

8%

7%

4% 3%
2%

0%

848

58%

12%

8%

8%

7%
3%

2%

2%

Spirits

Wine

Water

Beer

Beverages

Oil & Cond.

Pharma

Other

913

(4.9%) 0.5% 20.3% (1.3%) (3.6%)

(0.1%) (1.7%) 0.8% 2.8% 2.7% 2.7%

(0.6%)

n.m.

(3) (4)

(3) (4)

(4.0%)

(3)

(3)

n.m.
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848 849
913

64

Net Revenue 

LTM Mar26 LFL

(6)

Europe

4

Americas

(2)

Asia

2

Oceania

4

Africa Net Revenue 

LTM Jun26 LFL

M&A Net Revenue 

LTM Jun26 PF

Net revenue pro-forma by geography (1)

(1) Million Euro (2) Like-for-like figures include the contribution of Astir Group and exclude the contribution of Oriental Containers (acquired on November 4, 2025), KWK (acquired on January 2, 2026) and the Metal Crowns Group (acquired on April 1, 2026). Please refer to page 28 for further details (3) LTM Jun26 pro-forma figures giving effect to the 

acquisitions of Oriental Containers (acquired on November 4, 2025), KWK (acquired on January 2, 2026) and the Metal Crowns Group (acquired on April 1, 2026) as if each of such entities had been acquired as of July 1, 2025 and consolidated into the Group’s results from that date. Such figures are pro-forma, unaudited, and for illustrative purposes 

only and have not been prepared on the basis of IFRS or any other accounting standard. Please see the disclaimer at the beginning of this presentation.

51%

24%

11%

10%

4%

Europe

Americas

Asia

Oceania

Africa

91354%

25%

10%

7%
4%

848

(1.4%) 2.1% (2.3%) 4.5% 5.9%

(2) (3)(2)
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96 80 62

(92)

(42)

(10)

Recurr.

Capex

(71)
(14)

M&AGrowth capex Others & Non-

Recurring 

Costs

Reported net 

financial debt 

variation

(24)

Dividends to 

minorities

(3)

OCFTaxes

(16)

Change 

in NWC

Net interest 

expense

Adj EBITDA 

1H 26

(1)

Adj EBITDA 

net of 

recurring 

capex

RoU increase

(7)

Reported net financial debt variation (1)  

• Operating cash flow of €62m 

in 1H26, 64% of adjusted 

EBITDA (€40m and 43% in 

1H25), driven by a much lower 

working capital absorption.

• RoU increase of €7m in 1H26, 

including the effect of the 

Rosarito (Mexico) plant 

acquisition.

• Net financial indebtedness up 

€92m in 1H26: €62m of 

operating cash flow against 

€71m of M&A, €24m of net 

interest, €14m of growth capex, 

€3m of dividends to minorities 

and €42m of other and non-

recurring items, the latter mainly 

reflecting the €20m non-cash 

deferred consideration on the 

new acquisitions, the financial 

liabilities of the acquired 

companies, non-recurring cash 

costs and FX.

(1) Million Euro (2) Cash conversion calculated as Operating Cash Flow/Adjusted EBITDA for the period (3) Including also M&A ancillary non-recurring paid costs (4) 1H25 net interest expense included accrued interest on the SSN and FRSSN

(2)

64%

1H26

92 79
40

(38)

Growth capex

(10)

0

Recurr.

Capex

M&A

(26)

(3)

Others & Non-

Recurring 

Costs

Reported net 

financial debt 

variation

RoU increase Adj EBITDA 

net of 

recurring 

capex

(27)

Change 

in NWC

(12)

Taxes OCF

(31)(3)

Dividends to 

minorities

Net interest 

expense

(18)

Adj EBITDA 

1H 25

1H25

43%

(3)

M&A €71M of which: 

I. KWK €20M (net of cash acquired); 

II. Metal Crowns €50M (net of cash 

acquired); and

III. M&A ancillary non-recurring paid costs

A

A

(4)
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10 10

18

14

1H25 1H26

28

24

Net Cash Capex (1) (2)

• In 1H26 total capex was €24m, €5m lower vs PY due to the decrease 

in growth capex.

• Please note that 1H26 includes €0.5m of KWK (€0.4m) and Metal 

Crowns (€0.1m) net cash capex.

(1) Million Euro (2) Reported figures

(5)

Recurring Growth
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NWC

• NWC levels are not fully comparable with previous

periods, as they include the contribution of KWK from

January 2026 and Metal Crowns Group from April 2026.

Notes: 

Tables above include reported figures. 

Days calculated on last three months sales

154 
165 

182 

231 

205 205 211 
220 

225 

184 184 211 
217 

110

150

190

230

270

1 Jan 31 Mar 30 Jun 30 Sep 31 Dec

2024 2025 2026

€M

72 

80 
81 

90 
87 

87 

89 

89 

94 

79 79 

90 

60

70

80

90

100

1 Jan 31 Mar 30 Jun 30 Sep 31 Dec

2024 2025 2026

Days
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Total Net Financial Debt (1)

• Total Net Financial Debt (3) at June 2026 at €968m.

• Reported balance sheet position at June 2026 with €500m SSN due 

2028 at 3.25%, €500m SSN Floating Rate (4) due 2029 (at 3M 

EURIBOR (0% floor) plus 4.00%) and €254m of available liquidity 

(€79m of cash on balance sheet plus €175m of undrawn SSRCF).

• Net leverage ratio (5) at 4.7x at June 2026 (5.0x at March 2026). 

(1) Million Euro

(2) Dec25 PF net financial debt figures giving effect to the acquisitions of KWK (acquired on January 2, 2026) and the Metal Crowns Group (acquired on April 1, 2026) as if each of such entities had been acquired as of December 31, 2025 and consolidated into the Group’s results from that date. Dec25 PF net financial debt figures have been 

revised following the integration into the Group of KWK and the Metal Crowns Group, subsequent to the completion of the relevant acquisitions, and as a result may differ from those presented in previous Bondholder presentations.

(3) LFL Total Net Financial Debt excludes the Cash-out related to the acquisition of Oriental Containers, KWK and Metal Crowns Group

(4) Interest Rate Collar (2.38%-4.00%) covering €350m in aggregate principal amount of Senior Secured Floating Rate Notes due 2029 to hedge the exposure to the floating interest rate

(5) Pro-forma Total Net Financial Debt (including M&A). Net leverage ratio calculated as total net financial debt (i.e total debt excluding deferred consideration of €37m less cash and cash equivalents) divided by Adjusted EBITDA.

Net Financial Debt (5)

4.9x 5.0x 4.7x

(3)

Net Leverage Ratio

894 915

968

80 78

Dec25 PF Mar26 PF Jun26

974 993

Group LFL Incl. Astir M&A Group incl. M&A

(2)
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Closing remarks

1H 2026 Outlook

• Net revenues LFL for 1H 2026 at €426m, -2.0% vs 1H 2025; on a pro-

forma basis net revenues at €459m, -1.7% vs 1H 2025 pro-forma,

reflecting softer market conditions in some segments, notably the Crown

Division

• Adjusted EBITDA LFL at €90m (21.2% margin), -1.8% vs 1H 2025 with

margin stable; on a pro-forma basis Adjusted EBITDA at €98m, with

margin improving to 21.3% (21.1% in 1H 2025 pro-forma), supported by

operational efficiencies and cost control

• Strategic entry into the Pharma market with the acquisition of KWK (2

January 2026), expansion of the North American footprint with the

Rosarito plant in Mexico (23 February 2026) and completion of the Metal

Crowns acquisition in East Africa (1 April 2026). M&A activities are

expected to generate c.€64m revenues and c.€15m EBITDA on a full-year

basis

• As part of the Group’s operational footprint improvement plan, Guala

Closures Ibérica reached an agreement concluding a collective

redundancy procedure (in connection with the decision to discontinue

operations at its Olèrdola (Barcelona). This initiative generates significant

efficiencies in the fixed industrial cost base of the Group in Europe

• Forecasts regarding the performance of the reference markets confirm a degree

of stability similar to the one observed in 1H 2026, with no significant changes

expected across the Group's main geographies

• Order intake is broadly consistent with expectations, with initial signs of progress

in some areas, while the Crown Division is still affected by less favourable market

conditions

• July and August pro-forma sales showed a low double-digit improvement

compared to the same period in 2025, driven by Latin America, the United States,

China and the recovery in India, confirming a positive trend in the Group’s recent

trading performance.

• The geopolitical crisis in the Middle East continues to generate pressure on

energy, raw material, logistics and insurance costs. The Group has no significant

direct exposure to the affected areas in terms of assets, subsidiaries or

customers, and has already put in place a comprehensive set of mitigation

actions, including LME hedging, procurement saving initiatives, diversification of

supply sources and selling price upward adjustments, that are expected to

progressively offset the cost inflation and support the Group's margin targets

• Management focus remains on business development across all segments,

execution of the operational excellence plan and integration of the recently

acquired companies and businesses (KWK, Metal Crowns, Oricon and Rosarito),

alongside the selective assessment of further M&A opportunities

• Further actions will continue to be implemented to optimize capital expenditure

and working capital, supporting improved cash generation throughout 2026
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Guala Closures Group

Annex
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Definitions

EBITDA 

ADJUSTED EBITDA 

EBIT

CAPEX

NET INVESTED CAPITAL 

NCI

LFL 

PF

OCF

Earnings before Depreciation and Amortization, Net Financial Income (Charges) and Income Taxes

Performance indicator calculated by adjusting the EBITDA of some non-operational components, such as: i) reorganization 

costs; ii) merger and acquisition expenses; iii) MIP (Management Incentive Plan); iv) SAP implementation costs not capitalized

and training/ optimizing and (v) Other minor non-recurring items

Earnings before Net Financial Income (Charges) and Income Taxes

Capital Expenditure, net of asset disposals, excluding Investments in Financial Fixed Assets and Equity Investments

Non-Current Assets plus Current Assets less Current Liabilities less Other Non-Current non-financial Assets and Liabilities

Non-controlling interests

Like-for-like (including Astir Group)

Pro-forma includes 12M of Oriental Containers, Metal Crowns Group and KWK Kunststoffwerk Kremsmünster GmbH ("KWK")

Operating Cash Flow
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Presentation of financial information

Guala Closures 

Group

KWK

Oriental 

Containers

Included in 

Pro-forma 

figures

Legend

Included in 

Reported 

figures

Astir

FY25

12 months
(Jan-Dec)

12 months
(Jan-Dec)

2 months

(Nov-Dec)

10 months

(Jan-Oct)

12 months

(Jan-Dec)

Metal Crowns 

Group
12 months

(Jan-Dec)

GROUP LFL Incl. Astir

M&A

LTM Mar26

12 months
(Apr-Mar)

12 months
(Apr-Mar)

5 months

(Nov-Mar)

7 months

(Apr-Oct)

3 months

(Jan-Mar)

9 months

(Apr-Dec)

12 months

(Apr-Mar)

LTM Jun26

12 months
(Jul-Jun)

12 months
(Jul-Jun)

8 months

(Nov-Jun)

4 months

(Jul-Oct)

6 months

(Jan-Jun)

6 months

(Jul-Dec)

3 months
(Apr-Jun)

9 months

(Jul-Mar)
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P&L as per Statutory Accounts 

Note that figures included in the table above are reported. These figures have been restated to reflect the finalization of the purchase price allocation procedure for Astir Group.

Thousands of €
1Q 

2025

2Q 

2025

3Q 

2025

4Q 

2025

12M

2025

1Q

2026

2Q 

2026

1H

2026

Net revenue 213,266 221,968 215,705 208,799 859,739 211,085 241,630 452,715

Change in invent. of finish. / semi-fin. products 11,504 (546) 360 (3,736) 7,583 864 638 1,502

Other operating income 2,744 2,251 3,122 3,205 11,323 3,696 1,052 4,748

Work performed by the Group and capitalised 1,484 1,873 1,329 2,711 7,397 1,240 1,319 2,559

Costs for raw materials (101,798) (92,267) (92,773) (85,045) (371,884) (87,590) (103,834) (191,423)

Costs for services (40,851) (40,083) (40,159) (42,543) (163,636) (38,591) (41,179) (79,770)

Personnel expenses (43,814) (46,533) (42,608) (42,945) (175,900) (49,312) (59,260) (108,572)

Other operating expense (1,717) (2,737) (3,500) (5,666) (13,619) (3,529) (1,510) (5,039)

Impairment (68) (1,049) (254) (799) (2,171) (0) (0) (0)

Gross operating profit (EBITDA) 40,749 42,878 41,223 33,980 158,831 37,863 38,855 76,718

Amortization and depreciation (11,596) (12,162) (12,208) (12,296) (47,786) (12,452) (13,224) (25,676)

Operating profit 29,153 30,716 29,015 21,684 111,045 25,411 25,631 51,042

Financial income 3,178 6,257 1,856 8,487 19,778 10,242 7,354 17,595

Financial expense (23,107) (29,484) (22,256) (16,602) (91,450) (24,009) (22,286) (46,295)

Net financial expense (19,929) (23,228) (20,400) (8,115) (71,672) (13,767) (14,933) (28,700)

Profit before taxation 9,225 7,488 8,615 13,569 39,373 11,644 10,698 22,342

Income taxes (5,879) (8,347) (8,687) (1,884) (24,935) (7,165) (11,017) (18,182)

Profit for the period 3,346 (859) (73) 11,685 14,439 4,479 (319) 4,160

EBITDA Adj. 43,420 48,764 47,560 46,312 186,057 41,927 54,172 96,098

EBITDA Adj. % on Net revenue 20.4% 22.0% 22.0% 22.2% 21.6% 19.9% 22.4% 21.2%



19Guala Closures

Net revenue detail LFL(1)(2)(3)

By Geographic areaBy end-marketBy product(2)

(1) Million Euro (2) Certain product categories have been reclassified to improve the overall consistency and clarity of reporting; prior-period figures have not been restated on the same basis. As a result, part of the change between the two periods shown - mainly the decrease in Roll-on and the increase in Prestige - is driven by the different 

classification and does not reflect underlying business dynamics. (3) Like-for-like figures include the contribution of Astir Group and exclude the contribution of Oriental Containers (acquired on November 4, 2025), KWK (acquired on January 2, 2026) and the Metal Crowns Group (acquired on April 1, 2026). Please refer to page 28 for further details.

455 449

211 216

86 84

63 66

33 35

LTMMar26 LFL LTMJun26 LFL

848 849

Europe

Americas

Asia

Oceania

Africa

8%

4%

10%

53%

25%

7%

4%

11%

54%

24%

403 383

236
237

101 122

69 68
1

28 28
11

LTMMar26 LFL

10

LTMJun26 LFL

848 849

1

Roll-on

Safety

Prestige

Crown

Boxes

Other

Pharma

14%

45%

8%

3%

28%

46%

29%

3%

12%

8%

527 527

114 112

70 70

56 58

33 34
19 19

29 27

LTMMar26 LFL LTMJun26 LFL

848 849

1 1

Spirits

Wine

Water

Beer

Beverages

Oil&Cond.

Comp. & Other mkts and rev.

Pharma

3%

2%

3%

7%

4%

7%

8%

62%

13%

62%

14%

8%

2%1%
1%

3%
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Adj EBITDA – One-off detail (1)

One-off adjustments identified by management

• 1H26 one-off equal to €19m, vs €9m in 1H25

• “MIP” refers to Management Incentive Plan 

accrual - non-cash cost

• “M&A costs” mostly include M&A fees (due 

diligence and consultant extraordinary costs)

• “Reorganization costs” mostly relate to lay-off and 

managerial reorganization costs in Spain (c. 

€10m), Italy and UK (Gartcosh new plant)

• “SAP and other reporting enhancement” refers to 

costs for the SAP implementation — an activity 

carried out mainly in prior years — and other 

Group reporting improvements

• “Other” mainly relates to other non-operating 

miscellaneous costs (e.g. extraordinary 

consultancies, relocation costs in Ukraine and 

other)

(1) Million Euro

98 96

77

Adj. EBITDA 

PF 1H26

-2

Metal 

Crowns PF

Adj. EBITDA 

excl. Metal 

Crowns PF

-2

MIP

-1

M&A costs

-14

Reorganization 

costs

0

SAP and other 

reporting 

enhancement

-2

Other Reported 

EBITDA 1H26

1H26 one-off €19m

98
92

84

Adj. EBITDA 

PF 1H25

-6

M&A PF Adj. EBITDA 

excl. M&A PF

-2

MIP

0

M&A costs

-1

Reorganization 

costs

-1

SAP and other 

reporting 

enhancement

-4

Other Reported 

EBITDA 1H25

CashNon cash

1H25 one-off €9m

CashNon cash
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Net Financial Charges

€m
1Q 

2025

2Q 

2025

1H 

2025

12M

2025

1Q

2026

2Q

2026

1H

2026

Interest Expense On Debt (15) (14) (29) (57) (14) (14) (28)

Interest Income 1 0 1 2 0 0 0

Interest Expense, net (14) (14) (28) (55) (14) (14) (28)

Net Exchange rate (losses) gains (5) (10) (15) (15) 2 1 2

Change in FV on NCI 0 2 2 (3) (0) (1) (1)

Net Other financial expense (1) (1) (2) 1 (1) (1) (2)

NET FINANCIAL CHARGES (20) (23) (43) (72) (14) (15) (29)
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Balance Sheet

Note that figures included in the table above are reported. These figures have been restated to reflect the finalization of the purchase price allocation procedure for Fengyi and Astir Group.

Thousands of €
As at Mar 31, 

2025

As at Jun 30, 

2025

As at Sep 30, 

2025

As at Dec 31, 

2025

As at Mar 31, 

2026

As at June 30, 

2026

Intangible assets 822,239 817,662 810,835 810,383 821,449 864,774

Property, plant and equipment 312,561 309,037 322,210 332,028 343,518 355,998

Right-of-use assets 26,697 25,765 21,631 22,744 25,078 25,992

Net working capital 211,004 219,762 225,335 184,254 211,415 217,123

Net financial derivative liabilities (4,149) (4,590) (2,755) (411) 3,665 930

Employee benefits (7,970) (8,608) (8,277) (8,151) (10,076) (9,804)

Other assets/liabilities (59,194) (57,723) (67,018) (66,499) (62,634) (76,502)

Net invested capital 1,301,188 1,301,305 1,301,961 1,274,349 1,332,416 1,378,512

Financed by:

Net financial liabilities 1,083,451 1,070,370 1,073,774 1,074,185 1,085,701 1,095,805

Cash and cash equivalents (137,315) (108,700) (112,753) (149,319) (112,572) (78,704)

Net financial indebtedness 946,136 961,670 961,020 924,867 973,130 1,017,100

Consolidated equity 355,051 339,634 340,941 349,482 359,286 361,412

Sources of financing 1,301,188 1,301,305 1,301,961 1,274,349 1,332,416 1,378,512
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Reported Capital Structure and Net Leverage

(1) Excluding accrued interests and unamortized transaction costs

(2) Represents current leases and non-current leases

(3) Represents indebtedness under certain bank facilities, including bank loans accounted as both current and non-current financial liabilities of Fengyi, Astir Group, Labrenta, Italy, KWK, Bulgaria and Poland

(4) Please refer to page 28 for further details 

(5) Excludes transaction costs, financial assets, accrued interest expense, deferred consideration and put options liabilities.

(6) Excludes transaction costs, financial assets, accrued interest expense and put options liabilities; includes non-current deferred consideration

(7) Dec25 and Mar26 pro-forma net financial debt figures giving effect to the acquisitions of Oriental Containers (acquired on November 4, 2025), KWK (acquired on January 2, 2026) and the Metal Crowns Group (acquired on April 1, 2026) as if each of such entities had been acquired as of December 31, 2025 and March 31, 2026, and consolidated 

into the Group’s results from that date. Such figures are pro-forma, unaudited, and for illustrative purposes only and have not been prepared on the basis of IFRS or any other accounting standard. Please see the disclaimer at the beginning of this presentation

Reported Pro-forma (7)

€m MAR 31, 2025 JUN 30, 2025 SEP 30, 2025 DEC 31, 2025 MAR 31, 2026 JUN 30, 2026 DEC 31, 2025 MAR 31, 2026

SSN - 2028 
(1)

500 500 500 500 500 500 500 500

FRSSN - 2029 
(1)

500 500 500 500 500 500 500 500

Senior Secured Debt 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000

Leases (IFRS) 
(2)

28 28 23 24 26 29 25 27

Other indebteness 
(3)

25 17 19 24 27 18 29 27

Total debt 1,053 1,044 1,042 1,048 1,054 1,047 1,054 1,055

Cash and cash equivalents (137) (109) (113) (149) (113) (79) (80) (61)

Total Net Financial Debt 916 935 930 899 941 968 974 993

Transaction costs (24) (22) (21) (19) (18) (16) (19) (18)

Financial assets (5) (5) (2) (2) (2) (2) (2) (2)

Accrued exp. on SSN and FRSSN 6 2 6 2 6 2 2 6

Minority and M&A - deferred consideration 24 24 19 18 19 37 38 38

Current 7 13 7 6 7 22 7 7

Non-current 17 12 12 12 12 15 31 31

Liabilities vs minorities 29 27 29 27 27 28 25 25

Reported Net Financial Debt 946 962 961 925 973 1,017 1,019 1,043

Adj EBITDA pro-forma LTM 
(4)

200 198 193 186 186 205 200 197

Total Senior Secured Net Debt 863 891 887 851 887 921 920 939

Total Net Financial Debt incl. long term deferred payments (non-current) 933 947 941 911 953 983 1,006 1,025

Senior Secured Net Leverage Ratio:  (Senior Secured Debt - Cash) / Adj EBITDA 4.3x 4.5x 4.6x 4.6x 4.8x 4.5x 4.6x 4.8x 

Total Net Leverage Ratio: (Total debt - Cash) / Adj EBITDA 
(5) 4.6x 4.7x 4.8x 4.8x 5.1x 4.7x 4.9x 5.0x 

Total Net Financial Debt incl. Deferred above 12 months / Adj. EBITDA (6) 4.7x 4.8x 4.9x 4.9x 5.1x 4.8x 5.0x 5.2x 

Reported net financial debt / Adj EBITDA 4.7x 4.9x 5.0x 5.0x 5.2x 5.0x 5.1x 5.3x 
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Debt Details

(1) Amortized issuance costs

Entity Issue date Maturity Type Currency Coupon
June 30, 2026

€ million
As % of total

Guala Closures S.p.A. 2021 2028 Senior Secured Notes EUR 3.25% 500.0 49%

Guala Closures S.p.A. 2023/24 2029 Floating Rate Senior Secured Notes EUR Euribor 3M + 4% 500.0 49%

Labrenta S.r.l. n.a. n.a. Bank loan EUR n.a. 0.9 0%

FengYi CNY n.a. 6.6 1%

Astir Group EUR n.a. 1.8 0%

Accrued interests 2021 2022 Interests EUR n.a. 2.0 0%

Other n.a. 8.7 1%

Bond and bank 1,020.0 100%

Guala Closures S.p.A. 2021/2024 2028/2029 Transaction costs on SSNs, FRSSNs and RCF 
(1)

EUR n.a. (16.4)

Bond and bank 1,003.6
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Cash Flow Statement 

(Thousands of €) 1Q 1H 12M 1Q 1H

2025 2025 2025 2026 2026

A) Opening net financial indebtedness (923,648) (923,648) (923,648) (924,868) (924,868)

Gross operating profit (EBITDA) 40,749 83,624 158,831 37,863 76,718

Net (Gains) / losses on disposals of fixed assets (462) (462) (1,244) 153 -

Variation:

  Receivables, payables and inventories (9,780) (26,822) 8,155 (17,975) (1,392)

  Customer list and patents write-off - - 2,171 0 170

  Other operating items (13,835) (19,682) 5,525 (4,813) 5,917

Taxes paid (4,123) (12,161) (28,658) (6,893) (16,400)

TOTAL B) Net Cash flows from operating activities 12,549 24,497 144,780 8,337 65,013

Net acquisitions of property, plant and equipment and intangible assets (15,683) (28,442) (56,934) (13,362) (23,934)

M&A Labrenta (payment of deferred considerations) - - (5,386) - -

M&A KWK (net of cash acquired) - - - (19,511) (19,511)

M&A - price adjustments & other considerations - - (1,612.0) - - 

M&A Oriental Containers (net of cash acquired) - - (3,923.6) - - 

M&A Metal Crowns (net of cash acquired) - - - - (50,448)

M&A Astir (price adjustments) 200 200 200 - -

TOTAL C) Cash flows used in investing activities (15,483) (28,242) (67,656) (32,874) (93,893)

Right of Use asset increase (863) (3,316) (8,570) (2,621) (6,655)

Transaction cost not yet paid/(paid) on Bond issued (1,195) (1,295) (1,303) - -

Net interests expense (15,549) (30,915) (51,100) (9,193) (23,570)

Dividends paid to minorities (788) (2,654) (4,250) (993) (3,104)

Change in put option 297 1,946 2,597 200 (1,400)

Other financial items 864 701 (10,692) (10,309) (26,534)

Effect of exchange rate fluctuation (2,319) 1,255 (5,025) (810) (2,092)

TOTAL D)  Change in net financial indebtedness due to financing activities (19,553) (34,277) (78,343) (23,726) (63,355)

E) Total change in net financial indebtedness (B+C+D) (22,488) (38,021) (1,219) (48,263) (92,234)

F) Closing net financial indebtedness (A+E) (946,136) (961,670) (924,868) (973,130) (1,017,100)
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Balance Sheet Statement – NWC details

(1) These figures represent net working capital days which are calculated as the net working capital multiplied by the amount of days and divided by the net revenues, in each case as applicable for the respective quarter.

Trade receivables 166 171 162 143 157 162

Inventories 176 180 180 170 178 195

Trade payables (131) (131) (116) (128) (124) (140)

NWC value 211 220 225 184 211 217

Trade receivables 70 69 67 61 67 60

Inventories 74 73 75 73 76 72

Trade payables (55) (53) (48) (55) (53) (52)

NWC days 89 89 94 79 90 81

As at 

30/06/26

As at 

30/06/26

As at 

31/03/25

As at 

31/03/25

As at 

30/09/25

As at 

31/03/26

days
(1)

€m

As at 

31/03/26

As at 

31/12/25

As at 

31/12/25

As at 

30/06/25

As at 

30/06/25

As at 

30/09/25
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Currencies evolution

€1 = x foreign currency   
1H

2025

1H

2026

June 30, 

2025

June 30, 

2026

 Pound sterling 0.84232 0.86727 0.8555 0.86178

 US dollar 1.09303 1.16695 1.1720 1.13940

 Indian rupee 94.09468 108.61872 100.5605 107.85650

 Mexican peso  21.80935 20.37602 22.0899 19.90300

 Colombian peso 4,580.19500 4,265.64667 4,790.8500 3,930.95000

 Brazilian real  6.29090 6.01185 6.4384 5.90030

 Chinese renminbi 7.92600 8.00988 8.3970 7.73140

 Argentine peso 1,391.43930 1,687.32390 1,391.4393 1,687.32390

 Polish zloty 4.23095 4.24180 4.2423 4.29550

 New Zealand dollar 1.88295 1.98725 1.9334 2.01360

 Australian dollar 1.72333 1.66125 1.7948 1.65440

 Ukrainian hryvnia  45.48915 51.06997 48.9856 51.03340

 Bulgarian lev 1.95580 1.00000 1.9558 1.00000

 South African rand 20.0900 19.1407 20.8411 18.6544

 Chilean peso 1043.2367 1041.4200 1,100.9700 1050.7400

 Kenyan shilling 162.0855 150.8372 169.1700 147.5300

 Turkish lira 46.5682 53.1642 46.5682 53.1642

 Tanzania shilling 2864.9835 3011.5872 3,086.3045 2992.1999

 Burundian Franc 3197.9280 3481.1453 3,449.2190 3413.1640

Spot exchange ratesAverage exchange rates
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Reconciliation LFL, reported and pro-forma metrics (1)

(1) Million euros. Pro forma figures on this slide are unaudited, included for illustrative purposes only and have not been prepared on the basis of IFRS or any other accounting standard. Please see the disclaimer at the beginning of this presentation

(2) FY25 pro-forma figures giving effect to the acquisitions of Oriental Containers (acquired on November 4, 2025), KWK (acquired on January 2, 2026) and the Metal Crowns Group (acquired on April 1, 2026) as if each of such entities had been acquired as of January 1, 2025 and consolidated into the Group’s results from that date. FY25 M&A figures have 

been revised following the integration into the Group of KWK, Metal Crowns Group and Oriental Containers subsequent to their acquisition and may therefore differ from those presented in previous Bondholder presentations

(3) LTM Mar26 pro-forma figures giving effect to the acquisitions of Oriental Containers (acquired on November 4, 2025), KWK (acquired on January 2, 2026) and the Metal Crowns Group (acquired on April 1, 2026) as if each of such entities had been acquired as of April 1, 2025 and consolidated into the Group’s results from that date

(4) LTM Jun26 pro-forma figures giving effect to the acquisitions of Oriental Containers (acquired on November 4, 2025), KWK (acquired on January 2, 2026) and the Metal Crowns Group (acquired on April 1, 2026) as if each of such entities had been acquired as of July 1, 2025 and consolidated into the Group’s results from that date. LTM Jun26 PF figures 

also include the estimated run-rate effects of certain cost savings and cost normalizations that we expect to generate from certain operational improvement initiatives, as if the relevant actions and initiatives had been fully implemented as of July 1, 2025. Their achievement partly depends on factors that are outside of our control, and we may be unable to 

implement some or all of such initiatives and/or generate the expected benefits therefrom within the expected timeframe or at all. Such figures are pro-forma, unaudited, and for illustrative purposes only and have not been prepared on the basis of IFRS or any other accounting standard. Please see the disclaimer at the beginning of this presentation

(5) Figurative EBIT recalculated excluding estimated D&A related to PPA

€m 1Q25 1H25 FY25 (2) 1Q26 1H26
LTM 

Mar26 (3)

LTM 

Jun26 (4)

Net revenue LFL 213 435 858 203 426 848 849

Net revenue M&A 14 31 63 14 32 63 64

Net revenue pro-forma 228 467 921 217 459 910 913

€m 1Q25 1H25 FY25 1Q26 1H26
LTM 

Mar26

LTM 

Jun26

Adj. EBITDA LFL 44 92 186 41 90 183 184

EBITDA M&A 3 6 14 2 7 14 15

Normalizations - - - - - - 6

Adj. EBITDA pro-forma 47 98 200 44 98 197 205

Adj. EBITDA margin LFL 20.6% 21.2% 21.7% 20.4% 21.2% 21.6% 21.7% 

Adj. EBITDA margin pro-forma 20.7% 21.1% 21.7% 20.2% 21.3% 21.7% 22.5% 

€m 1Q25 1H25 FY25 1Q26 1H26
LTM 

Mar26

LTM 

Jun26

Adj. EBIT LFL (excl. PPA) (5) 34 71 143 30 68 139 140

EBIT M&A (excl. PPA) 3 5 13 2 6 12 13

Normalizations - - - - - - 6

Adj. EBIT pro-forma (excl. PPA) 37 76 156 32 74 151 160

Adj. EBIT margin LFL 16.1% 16.3% 16.7% 15.0% 16.0% 16.4% 16.5% 

Adj. EBIT margin pro-forma 16.3% 16.3% 16.9% 14.8% 16.2% 16.6% 17.5% 
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