
1 Operating or constant currency (cc) excludes changes rate variations reported in the period.
2 Calculated as EBITDA Adjusted - Net Working Capital - CAPEX (including capitalized IT and R&D, and extraordinary 
growth CAPEX) - Others - Interest - Taxes. In the Consolidated Annual Accounts, this reconciles to Cash flow generation 
from operating and investing activities excluding impact from M&A and associated costs and expenses. Excludes lease 
payments, consistent with prior disclosed guidance.
3 Leverage ratio defined as per the Credit Agreement.

Q3 2025 YTD Performance
FINANCIAL HIGHLIGHTS

Revenue

€5,542m
+7.7% cc1

Free
Cash Flow
pre-M&A2

€188m
+€257m

Net Profit

€304m
+245.4%

Leverage
ratio3

4.2x

Adjusted
EBITDA

€1,358m
+11.2% cc

Adj. Margin
EBITDA

24.5%
+60bps


