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On Holding AG - Headline Results

(CHF in millions) vs. Stifel Estimates
Reported Quarter 4Q25A Street 4Q25E Variance
Wholesale 383.2 363.0 366.3 16.9
DTC 360.6 365.0 364.1 -3.5
Sales 743.8 726.4 730.4 13.4
Adj. EBITDA 131.0 118.1 125.6 5.5
FY26E Annual Low High Prior Street  Prior Stifel  Variance
Sales at least 3440.0 3,666.1 3. 701.2 -261.2
Adj. EBITDA (Implied) | 636.4 653.6 680.0 699.7 -54.7

Note: adj. EBITDA (implied) assumes CHF 3.44bn revenue
Sources: Company repotts, Stifel estimates, and FactSet
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ESTIMATE CHANGES

On Holding AG - Estimate Changes
Prior Estimates

(CHF in millions except per share) FY26E Stifel Street Est. Chg. Est. Chg. %
Sales 3,577.6 3,701.2 3,666.1 -CHF 123.5 -3.3%
Adj. EBITDA 678.7 699.7 680.0 -CHF 21.0 -3.0%
FY27E stifel Street Est. Chg. Est. Chg. %
Sales 4,329.6 4,458.1 4,528.7 -CHF 128.5 -2.9%
Ad). EBITDA 850.0 900.0 844.8 -CHF 50.0 -5.6%

Sources: Company reports, FactSet, and Stifel estimates

RESULTS
On Holding AG - Actuals vs. Estimates
(CHF in millions except per share) 4Q25A Street 4Q25E Benefit (Impact)
Wholesale 383.2 363.0 366.3 CHF 16.9
DTC 360.6 365.0 364.1 -CHF 3.5
Sales 743.8 726.4 730.4 CHF 13.4
COGS 268.5 273.3 273.9 -CHF 5.4
Gross Profit CHF 475.3 CHF 453.0 CHF 456.5 CHF 18.8
Adj. General & Administrative 1222 - 1285 CHF 6.3
Adj. Total Operating Expense 378.7 379.3 363.6 -CHF 15.2
Adj. EBIT CHF 96.6 CHF 73.7 CHF 92.9 CHF 3.7
D&A 34.5 41.4 32.7 CHF 1.8
Adj. EBITDA CHF 131.0 CHF 115.1 CHF 125.6 CHF 5.5
Financial Income/(Expense), FX -13.9 - 0.5 -CHF 14.4
Adj. Pre-tax Income 82.7 - 93.4 -CHF 10.7
Tax Rate -1.0% - 17.0% -18.0%
Income Tax -0.8 - 15.9 -CHF 16.7
Adj. Net Income, Total 83.5 65.9 77.5 CHF 5.9
Adj. Net Income, Class A 75.0 - 69.8 CHF 5.2
Adj. Diluted EPS (Class A) CHF 0.25 CHF 0.21 CHF 0.23 CHF 0.02
Diluted Shares, Class A 299.6 - 302.0 2.4

Sources: Company reports, FactSet, and Stifel estimates
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