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Disclaimer

This document has been prepared by Puig Brands, S.A. (the “Company” and together with its subsidiaries, the “Group”) for the sole purpose expressed herein and neither this document nor the information contained herein, can be used, 
disclosed, or published by third parties for other purposes without the prior written consent of the Company.

Neither the Company, nor other companies of the Group, will assume any responsibility, whether for negligence or other reason, for any damage or loss arising from any use of this document or the information contained therein. In 
particular, no investment decision on the Company’s shares, securities or other financial instruments of the Company linked to them shall be taken on the basis of this documents and the information contained herein.

This document and the information contained herein should not be interpreted as an offer or invitation to acquire, subscribe, buy, sell, or exchange shares or securities of the Company or financial instruments referenced to or which 
underlying is shares or securities of the Company. It should also not be considered a solicitation of an offer for such activities, nor a recommendation or advice regarding shares or securities issued by the Company or financial 
instruments referenced to or which underlying is shares or securities of the Company. 

The securities of the Company have not been registered under the United States Securities Act of 1933, and cannot be or will not be offered or sold in the United States, except in compliance with an effective registration statement or 
under a valid exemption from registration requirements. Likewise, these securities cannot be offered or sold in other jurisdictions except in compliance with applicable laws and regulations of those jurisdictions.

Forward-Looking Statements 

The information in this document may include forward-looking statements, which are based on current expectations, projections and assumptions about future events. These forward-looking statements include all matters that are not 
historical facts. The words “believe”, “expect”, “anticipate”, “intends”, “estimate”, “forecast”, “project”, “plan”, “will”, “may”, “should”, “target”, and similar expressions identify forward-looking statements. These forward-looking 
statements, as well as those included in any other information discussed in this document, are subject to known or unknown risks, uncertainties and assumptions about the Group and its operations, including, among other things, the 
development of its business, its growth plan and targets, trends in its industry, economic and demographic trends, and the Group’s future capital expenditures and acquisitions. In light of these risks, uncertainties and assumptions, 
which may be beyond the Group’s control, the events in the forward-looking statements may not occur and actual results, performance or achievements may materially differ from any future results, performance or achievements that 
may be expressed or implied in this document. No representation or warranty is made that any forward-looking statement will come to pass. Forward-looking statements speak as of the date of this document and the Company does not 
undertake to publicly update or revise any such forward-looking statement, whether as a result of new information, future events or otherwise. None of the Company or any of the companies of the Group, or any of their respective 
directors, officers, employees, advisers or agents, accepts any responsibility or liability whatsoever or makes any representation or warranty, expressed or implied, as to the truthfulness, fairness, accuracy, completeness or verification 
of such information. Accordingly, undue reliance should not be placed on any forward-looking statement contained in this document. The Company does not undertake any obligation to publicly update any forward-looking statements to 
reflect events or circumstances occurring after the date of this document.

Alternative Performance Measures and Non-IFRS Information 

This document includes financial information prepared by the Company under the International Financial Reporting Standards (“IFRS”) adopted by the European Union, as well as certain non-IFRS consolidated financial measures of the 
Group derived from (or based on) its accounting records, and which it regards as alternative performance measures (“APMs”) for the purposes of Commission Delegated Regulation (EU) 2019/979 of March 14, 2019 and as defined in the 
European Securities and Market Authority Guidelines (“ESMA”) on Alternative Performance Measures dated October 5, 2015. Other companies may calculate such financial information differently or may use such measures for different 
purposes than the Company does, limiting the usefulness of such measures as comparative measures. These measures should not be considered as alternatives to measures derived in accordance with IFRS, have limited use as analytical 
tools, should not be considered in isolation and, may not be indicative of the Company’s results of operations. Recipients should not place undue reliance on this information.
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Half-year results 2024 by Marc Puig, Chairman & CEO
Financial review by Joan Albiol, CFO
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Puig
A home of love brands, within a family company,  that furthers 
wellness, confidence and self-expression, while leaving a better world
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1H 2024 Key 
Highlights
Continued 
robust 
performance

Net Revenue 
1H 2024

€ 2,171m
Net Revenue

9.6% 
Reported Net Revenue 
Growth

8.5% 
LFL Net Revenue Growth

Gross Profit margin
1H 2024

€ 1,647m 
Gross Profit

75.8% 
Gross Profit Margin

Adj. EBITDA
1H 2024

€ 410m 
Adj. EBITDA
(€275m Reported EBITDA)

18.9% 
Adj. EBITDA Margin

Adj. Net Profit
1H 2024

€ 238m
Adj. Net Profit
(€154m Reported Net Profit)

11.0% 
Adj. Net Profit Margin
(7.1% Reported Net Profit 
Margin)

€ 0.46 
Adj. EPS1

Guidance Maintaining IPO guidance

• Revenue: High single-digit like-for-like growth, well ahead of 
the premium beauty market growth. 

• Adjusted EBITDA margin: Expected to remain stable in 2024 
with upside potential in the medium-term.

51 Correspond to Adjusted Net Profit Attributable to the company  over average 
total number of outstanding shares of the period  excluding Treasury Shares
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1H 2023 LFL growth Change in 
perimeter

FX 1H 2024

€1,981

Key growth drivers: 

Leveraged continued premiumization of the 
portfolio

Continued capturing value market share in EMEA 
and Americas

Increased diversification into Skincare with 
strong organic growth and the incorporation of 
Dr. Barbara Sturm

€ 2,171

(€6)€ 28

€ 169

8.5% 1.4% (0.3%) 9.6%YoY growth

in €m

H1 2024 Net Revenues
Generated €2.2bn with strong growth momentum



H1 2024 
Net Revenues 
by business segment

+10.7%

Fragrance & Fashion Makeup Skincare

Reported and constant 
perimeter growth

€ 1,599m
Net Revenues
73% Total

(1.8%)
Reported and constant 
perimeter growth

€ 334m
Net Revenues
15% Total

+25.2%
Reported 
growth

€ 256m
Net Revenues
12% Total

+11.6%
Constant perimeter 
growth

Eliminations across business segment for the 
period of H1 2024 correspond to €18m
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11.3% 

Fragrance & Fashion
Continued core 
execution strength

Global

8.9% 
North America

26.5%
Latin America

11.6%
Europe

Jean Paul Gaultier joined select 
group of top 10 fragrance 
brands world-wide

Key franchises continue to grow in 
core markets, with Good Girl 
conquering USA

1H 2024 Fragrance  Value Market Share1

1Value Market Share, per Company Industry 
Sources, latest available data.
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Makeup
Uneven performance across the category

Improved positioning of 
Charlotte Tilbury brand

#1

Early days building Makeup 
proposition for core Fragrance 
and Fashion Brands

Christian Louboutin  
underperforming due to larger 
exposure to Chinese market

Charlotte Tilbury
Prestige Makeup brand UK

#2
Charlotte Tilbury
Makeup brand US

• Entry into Ulta – 1H 2024 leading to 
an improvement of rank in USA to 
#2

• Strong growth in core EMEA 
markets

• Newness calendar leveraging 
towards 2H 2024



Skincare
Leveraging multiple streams of growth

Steady growth in derma in line 
with guidance, with Uriage in 
double digits

Continued integration of Kama 
Ayurveda and Loto Del Sur, in the 
early days of their international 
expansion

The addition of niche skincare 
brand Dr. Barbara Sturm now 
gives us diversified streams 
within skincare for the longer 
term – derma, skincare wellness, 
prestige and niche
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A strong launch calendar for the second half of 2024

Strong Prestige fragrances launches 
such as Million Gold and Millon Gold 
for Her from Rabanne

Exclusive new Niche products: Dandy 
from Penhaligon’s and other launches 
at Byredo, Dries van Noten and 
L'Artisan Parfumeur

Makeup innovations like Exagger-Eyes 
Volume mascara and foundation stick 
Unreal Skin from Charlotte Tilbury

Skincare newness in the form of  the 
Anti-blemish serum booster in the 
Hyseac line from Uriage 



1H 2024 Net
Revenues by
Geography

EMEA +12.1%
Reported growth

12

53% of total

Americas
37% of total

APAC
9% of total

+8.6%
Reported growth

+0.7%
Reported and constant 
perimeter growth

+10.5%
Constant perimeter 
growth

+7.0%
Constant perimeter 
growth

€ 1,154m
Net Revenues

€ 814m
Net Revenues

€ 204m
Net Revenues



Reinforcing our presence globally
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EMEA • Inauguration of  Puig Tower T-2 in 
Barcelona in a ceremony presided 
over by Their Majesties the King and 
Queen of Spain

• Inauguration of our new London HQ 
in Covent Garden

• Reopened our renovated offices in 
Brussels

Americas • Inauguration of our new U.S. offices in 
the iconic Rockefeller Centre in New 
York

APAC • Started operation in Puig Japan and 
Puig India



IPO People 
recognition

Puig Women’s 
America’s Cup
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Key events that 
make us proud
Our values are at 
the core of our 
achievements

Our ESG agenda
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Net-zero target has been approved 
by the SBTi: “Puig commits to reduce 
GHG emissions 90% by 2050 from a 
2022 base year.”

Recognized on CDP’s
A-list for Climate Change

Awarded 20.7 rating. 
Ranking 9th out of 104 
companies in the industry

Kama Ayurveda has been awarded the 
Butterfly Mark by Positive Luxury

ESG highlights
Embedded in Puig values 
and long-term vision 
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Income 
Statement 
Overview

In €m H1 2023 H1 2024 % YoY Growth

Net Revenues 1,981 2,171 +9.6%

Cost of Sales (493) (524)

Gross Profit 1,488 1,647 +10.6%

Gross Margin (%) 75.1 % 75.8 %

Distribution expenses (109) (107)

Advertising and promotion expenses (585) (685)

Selling, general and administrative expenses (492) (542)

Operating Profit 303 313 +3.1%

Operating Margin (%) 15.3% 14.4%

Other Operational Income / (Expenses) (3) (135)

Financial Result (50) (20)

Results from Associates and JV 34 31

Profit Before Tax 284 189

Income Tax (71) (32)

Effective tax rate (%) 24.9% 17.0%

Net Profit 214 157

Non-controlling Interests (4) (3)

Net Profit to Puig 209 154

Adjusted EBITDA 382 410 +7.4%

Adjusted EBITDA Margin (%) 19.3% 18.9%

Adjusted Net Profit 227 238 +4.8%
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1H 2023 LFL growth Change in 
perimeter

FX 1H 2024

€1,981

H1 2024 Net Revenues Evolution

€ 2,171

(€6)€ 28

€ 169

8.5% 1.4% (0.3%) 9.6%YoY growth

in €m

• Strong +9.6% YoY Reported Net 
Revenues growth mostly driven by 
+8.5% like-for-like (“LFL”) growth, in 
line with medium term guidance of 
growth above premium beauty 
market, and despite continued market 
volatility

• Positive €28m contribution from Dr. 
Barbara Strum integration during Q1 
2024

• Negative €6m impact from FX driven 
by driven by exposure to some 
emerging markets, offset in part by 
the GBP

Net revenue 
composition in €m

73%

15%

12%

Fragrance
&  Fashion

Make-Up

Skincare

53%37%

9%

EMEAAmericas

APAC
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Adjusted EBITDA Margin Evolution

• Strong Gross Margin performance with 
an increase of +0.7ppt vs. 1H 2023 driven 
by continued premiumization and 
increased desirability of our brands 
coupled with efficient cost 
management and operating leverage

• Our 75%+ Gross Margin is at a market 
leading level in the Premium Beauty 
industry, and is the result of 
continued investment in our brands

• Distribution costs improved by +0.5ppt 
vs. 1H 2023 due to the effect of 
normalisation versus early 2023 levels

• Slight decrease in Adjusted EBITDA 
margin of 0.4ppt vs. 1H 2023 mainly 
driven by increase in A&P, which as 
planned in this year is skewing more 
towards 1H as % of Net Revenues 
(+2.0ppt vs H1 2023) 

• Our A&P investment maintains 
desirability in our brands and 
supports new product launches 
including those upcoming in 2H

• On track to deliver full year Adjusted 
EBITDA margin target in line with 
guidance

75.8% 4.9% 31.5%
H1 2024 
% Net Revenues

H1 2023 
% Net Revenues

–25.0%

75.1% 5.5% 29.5% –24.8%

19.3% 18.9%

H1 2023
Adj. EBITDA
Margin

Gross 
margin

Distribution Advertising 
& Promotion

SG&A D&A H1 2024
Adj. EBITDA
Margin

0.7%
0.5%

(2.0%)
(0.1%) 0.5%

% of 
Net Revenue 



€ 18 € 18

€ 9 € 0

€ 277 € 294
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H1 2024 Operating Profit by Category
Operating profit (in €m)

• Slight decrease in Operating Margin 
mostly driven by an increase in A&P

• Fragrance remains the largest and 
most profitable category, thanks to its 
scale and competitive positioning. 
Operating margin reduced primarily due 
to the increase in A&P to maintain 
brand equity and support new product 
launches

• Makeup operating margin has been 
penalized by the smaller scale of the 
makeup exercises of some of our 
fragrance-led brands which are in their 
early stages of growth. Further 
impacted by Christian Louboutin’s 
softer performance in Asia. However, 
Charlotte Tilbury profitability remains 
strong

• Skincare is still scaling and expected to 
benefit from operating leverage as 
more of our recent acquisitions grow to 
scale, and with the completion of the 
integration of Dr. Barbara Sturm (which 
had a marginal dilutive impact as 
planned)

Total operating
profit

Fragrance & 
Fashion

Makeup

Skincare

14.4%15.3%

18.4%19.2%

0.0%2.5%

7.2%8.8%

1H 2023 1H 2024

€ 303 € 313

1H 2023
% margin

1H 2024
% margin
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H1 2024
Adjusted
Net Profit
Evolution

In €m H1 2023 H1 2024 % YoY Growth

Operating Profit 303 313 +3.1%

Operating Margin (%) 15.3% 14.4%

Other Operational Income / (Expenses) (3) (135)

Financial Result (50) (20)

Results from Associates and JV 34 31

Profit before Tax 284 189 (33.6%)

Income Tax (71) (32)

Net Profit 214 157 (26.6%)

Non-controlling Interests (4) (3)

Net Profit to Puig 209 154 (26.5%)

Adjusted Net Profit to Puig 227 238 +4.8%

Operating Profit to Net Profit Attributable to Puig • Adjusted for non-recurring costs, Net 
Profit to Puig saw strong +4.8% growth 
with stable double-digit margin of 11.0%

• Growth in the Adjusted Net Profit to 
Puig is a direct flow through from the 
operating profit generated

• Decrease in Net Profit to Puig mostly 
impacted by IPO costs, M&A expenses 
and other adjustments, which net of 
taxes amounted to €84m, the largest of 
which was an extraordinary award given 
to all Puig employees at IPO amounting 
in total to €94m in cash bonuses



In €m H1 2023 H1 2024

Net Profit attributable to the Parent Company 209 154

Non-recurring items 18 84

Adj. Net Profit attributable to the Parent Company 227 238

Cashflow adjustments 129 42

Change in Working Capital (473) (387)

Adjusted Operating Cash Flow (117) (107)

Capex (59) (66)

% Net Revenues (3.0%) (3.0%)

Free Cash Flow from Operations (177) (173)

Non-Recurrent items (18) (84)

Operational Cash Flow (195) (257)

Cash Flow from Operations • 1H is typically characterized by a cash 
outflow owing to the working capital 
requirements to fulfil demand in 2H

• Our Free Cash Flow from Operations 
remained similar to 1H 2023 levels, 
improving by €4m, despite the growth 
of the business, primarily due to 
improvements in working capital 
consumption

• Capex remained in line with 1H 2023 at 
c.3% of Net Revenues

• Operational Cash Flow worsened due to 
Non-recurrent IPO related cash impacts

22

Overview of 
H1 2024 
Cash Flow 
Statement
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Recap of key events impacting our capital structure in 1H 2024

Acquisition of Dr. Barbara Sturm Accelerated buyout of minority stake 
in Charlotte Tilbury 

Accelerated buyout of all remaining 
minority stakes in Byredo

Listing on the Spanish stock 
exchange 
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Leverage1 1.8x1 1.7x1

€ 1,510 € 1,520in €m

FY2023
Net Debt

Cash Flow
Generation

Cash M&A and 
Minority Buyout

IPO Proceeds Other2 H1 2024
Net Debt

Dividends

Note: 1 Leverage ratio corresponds to Net Debt Balance at end of period over Adjusted EBITDA of previous twelve months. 2Financing and interest related payments.

Leverage stands at 1.7x1 as of Jun-24, 
in line with medium term leverage target (below 2.0x)

€ 257

€ 863
€ 1,377

€ 184
€ 83
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in €m €2,358 €1,598

FY2023
Liabilities
from business
combinations

Dr. Barbara 
Sturm 
acquisition

Early put / call 
reduction Other1

H1 2024
Liabilities
from business
combinations

• Liabilities from Business 
Combinations decreased from 
€2,358m to €1,598m mostly driven by: 

• The accelerated buyout of the 
financial investor’s minority stake in 
Charlotte Tilbury as well as the 
entire remaining  minority holding of 
Byredo bringing our ownership to 
100% at IPO at attractive terms

• Partially offset by the acquisition of 
Dr. Barbara Sturm in Jan-24 and 
subsequent put / call liability for the 
remaining stake not already owned

• Time value and FX adjustments to 
existing liabilities

• Furthermore, on July 25th, Puig 
executed a call option for an incremental 
5.4% minority interest in Charlotte 
Tilbury amounting to €215m2. With this 
additional stake in Charlotte Tilbury, 
Puig directly controls 78.5% of the 
company

Our Liabilities from Business Combinations were reduced by c.€800m 
net during 1H 2024

Evolution of Liabilities from Business Combinations (in €m)

Note: 1 Other includes changes arising during the year and recognised in the P&L or retained earnings, and translation differences. 2 215 m€ liability recognized in short term liabilities in June 30th 2024 Balance Sheet accounts 

€161

€1,038

€92
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Recap of key messages
Our performance in 1H 2024, and the continued momentum into 2H 
gives us the confidence to confirm our medium-term guidance

•Record Net Revenues of €2.2bn for the first half, growing at 9.6% 
reported and 8.5% LFL, while lapping a year of very strong growth 
in an uncertain market

• Increasing our Value Market Share in core categories and 
geographies, reinforcing our competitive positioning 

•Adj. EBITDA margin of  18.9%  which allowed for virtuous 
investment into our brands, on track for our full year target

•Adj. Net Profit of  €238m or 11.0% of Net Revenues

•Leverage reduced to 1.7x by end of June 2024 in line with medium 
term leverage target (below 2.0x) 
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High single-digit like-for-like growth, well ahead of the premium 
beauty market growth

Revenue

Expected to remain stable in 2024 with upside potential in the 
medium-term, allowing for virtuous re-investment in our brands

Adj. EBITDA Margin

Adequate balance sheet management aiming at maintaining 
strategic flexibility and financing future growth, with 
Net Debt / Adjusted EBITDA ratio not to exceed 2.0x

Capital Structure

Intention to maintain ~40% dividend payout ratio out of reported net 
profit in line with track record
First dividend post-IPO to be paid in 2025 in respect of full year 2024

Dividends

Highly selective approach to M&A as we continue to evaluate 
curated opportunities with a strong strategic fit into our portfolio, 
while maintaining our capital structure targets

M&A Strategy

Reiteration of Financial Outlook for the Medium Term
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H1 2024 Net Revenues
Quarterly Breakdown

In €m Q1 2023 Q1 2024 Reported 
growth

LFL growth

Net Revenues 1,016 1,118 +10.1% +9.7%

Q1 (Jan-Mar)

In €m Q2 2023 Q2 2024 Reported 
growth

LFL growth

Net Revenues 965 1,053 +9.1% +7.2%

Q2 (Apr-Jun)
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Reconciliation of Non-IFRS Measures

Adjusted EBITDA reconciliation Adjusted Net Profit reconciliation

In €m H1 2023 H1 2024

EBITDA 379 275

Restructuring costs (0) -

Transaction costs 1 13

IPO costs 1 120

Others 2 3

Adjusted EBITDA 382 410

In €m H1 2023 H1 2024

Net Profit Attributable to Puig 209 154

Other operational income and expenses 3 135

Other finance income and costs 20 (14)

Tax effect on adjusted items (1) (34)

Minority interest on adjusted items (5) (3)

Adjusted Net Profit Attributable to Puig 227 238
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Detailed reconciliation of cash 
adjustments to Net Profit

Cash Flow from Operations

Note: 1 Includes deferred tax expense / income, other financial income / expenses, other adjustments, 
capital gains and losses on disposals of assets and other non-current assets and liabilities.

In €m H1 2023 H1 2024

Net Profit attributable to the Parent Company 209 154

Non-recurring items 18 84

Adj. Net Profit attributable to the Parent Company 227 238

Profit / (loss) attributable to non-controlling interests 4 3

D&A 79 97

(Profit)/Loss from Associates and JV (34) (31)

Financial Expenses 18 35

Other Adjustments1
62 (62)

Cashflow adjustments 129 42

Change in Working Capital (473) (387)

Adjusted Operating Cash Flow (117) (107)

Capex (59) (66)

% Net Revenues (3.0%) (3.0%)

Free Cash Flow from Operations (177) (173)

Non-Recurrent items (18) (84)

Operational Cash Flow (195) (257)
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