
Puig delivers +7.6% LFL revenue growth 
in the first half of 2025 outperforming 
the premium beauty market 

Net revenue reached €2,299 million in the first half of 2025, up +7.6% 
like-for-like (LFL) and +5.9% reported, outperforming the premium 
beauty market.

LFL growth across all segments in H1 2025: Fragrance and Fashion 
+8.6%, Skincare +8.6%, and Makeup +2.0%, which saw an impressive 
recovery in Q2.

Positive LFL growth across all geographies in H1 2025, with notably 
strong performances in the Americas, +10.9%, and APAC, +16.5% .

In Q2, net revenue reached €1,093 million, up +7.7% LFL and +3.9% 
reported, reflecting a negative (3.8%) currency impact, primarily from 
the weak US dollar.

Puig maintains its 2025 outlook.

Marc Puig, Chairman and CEO of Puig, said: “In the first half of 2025, we 
delivered strong and consistent revenue growth of 7.5% LFL growth in Q1 and 
7.7% in Q2. We showed robust performance across our segments and regions, 
reflecting the health and resilience of our portfolio in an evolving global 
beauty market. Fragrance continues to show healthy underlying growth 
after several exceptionally strong quarters, albeit at a slightly more 
moderate pace, and it is encouraging to see the recovery of Makeup in Q2. 
We remain confident in our ability to outperform the premium beauty market 
and we maintain our full-year outlook.”

Barcelona, July 16th, 2025

Q2 Sales Update
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Solid performance in Q2 and H1 2025 Net Revenue 

Performance breakdown for both periods 

Q2 2024 Q2 2025 H1 2024 H1 2025

Net revenue (Reported 
in €M) 1,052.8 1,093.5 2,171.2 2,299.3

Reported growth
 +9.1%  +3.9%  +9.6%  +5.9% 

Like-for-like revenue 
growth  +7.2%  +7.7%  +8.5%  +7.6% 

Puig generated €2,299 million in net revenue in H1 2025. This represented 
+7.6% LFL growth compared to the same period of 2024 and +5.9% on a 
reported basis. Exchange rates had a negative impact of (1.7%) in the first half 
of 2025.

Puig’s performance in Q2 remained consistent with Q1, registering €1,093 
million in revenues, and +7.7% LFL growth. This was offset by a negative FX 
impact of (3.8%), resulting in reported growth of +3.9%. 

Positive performance across business segments

Net Revenues breakdown by Business Segment (€M)

Q2 20241 Q2 2025 Q2 Growth H1 20241 H1 2025 H1 Growth

€M €M

LFL Reported

€M €M

LFL Reported

Fragrance 
and 
Fashion

769.7 788.3  +6.7%  +2.4% 1,581.8 1,684.7  +8.6%  +6.5% 

Makeup
161.9 173.8  +10.5%  +7.4% 334.4 339.1  +2.0%  +1.4% 

Skincare
121.2 131.3  +10.2%  +8.3% 255.0 275.5  +8.6%  +8.1% 

Fragrance and Fashion delivered another solid performance in H1 2025 with 
€1,685 million in net revenue, up  +8.6% LFL (+6.5% reported). The segment 
represented 73% of Puig's revenue in H1 2025. 
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1 €5.7m and €16.8m of 
eliminations were 
allocated to Fragrance and 
Fashion in Q2 2024 and H1 
2024 respectively.

€0.4m and €1.1m of 
eliminations were 
allocated to Skincare in Q2 
2024 and H1 2024 
respectively



In Q2, the segment delivered net revenue of  €788 million and grew +6.7% LFL, 
reflecting a moderation in the category growth. The +2.4% reported growth 
was impacted negatively by foreign exchange. This period also saw the pre-
launch of Carolina Herrera’s new fragrance La Bomba, the brand’s most 
significant fragrance debut since 2016, which is expected to be a new growth 
driver for the brand in the second half of the year. Byredo led growth in Niche 
with double-digit performance. 

Makeup returned to positive growth in H1 2025 with a net revenue of €339 
million and +2.0% LFL growth (+1.4% reported). This segment contributed 15% 
of Puig's revenue in H1 2025. 

In Q2, the segment recorded €174 million in revenue and delivered double-
digit LFL growth of +10.5% (+7.4% reported). This recovery in Q2 was fuelled by 
a combination of strategic launches and expanded geographical and channel 
reach. Noteworthy Charlotte Tilbury innovations in this period included the 
Super Nudes collection and the expansion of the Unreal franchise with Unreal 
Blush and Unreal Lips. 

Skincare continued showing a strong performance in H1 2025 with net 
revenue of €276 million and +8.6% LFL growth (+8.1% reported). Skincare 
represented 12% of Puig’s net revenue in the period. 

In Q2, the segment grew strongly to €131 million in revenue, representing 
+10.2% LFL growth (+8.3% reported). The continued positive double-digit 
performance of Uriage, the largest brand in the segment, led growth, 
complemented by Charlotte Tilbury skincare.

puig.com 3



Growth across all regions

Net Revenues breakdown by Geography (€M)

Q2 2024 Q2 2025 Q2 Growth H1 2024 H1 2025 H1 Growth

€M €M

LFL Reported

€M €M

LFL Reported

EMEA
536.6 555.0  +3.5%  +3.4% 1,154.0 1,198.7  +3.6%  +3.9% 

Americas
409.5 416.0  +10.0%  +1.6% 814.0 867.0  +10.9%  +6.5% 

Asia-
Pacific 106.7 122.5  +19.5%  +14.9% 203.7 233.6  +16.5%  +14.7% 

EMEA delivered €1,199 million in net revenue and +3.6% LFL growth (+3.9% 
reported) in H1 2025. The region generated 52% of Puig's net revenues in the 
period.  

In Q2, EMEA delivered €555 million in net revenue with +3.5% LFL growth 
(+3.4%  reported). The region continued to experience mixed performance 
across markets. 

The Americas continued its solid trajectory generating net revenue of €867 
million in H1 2025 with a +10.9% LFL growth (+6.5% reported). This 
represented 38% of Puig's net revenues. 

In Q2, the region maintained its momentum with net revenue of €416 million 
and +10.0% LFL growth. Reported growth of +1.6%  was negatively impacted 
by foreign exchange effects. 

APAC net revenue reached €234 million in H1 2025, growing +16.5% LFL 
(+14.7% reported) and representing 10% of Puig's net revenue in the period. 

In Q2, revenue increased to €123 million with accelerating LFL growth of 
+19.5% (+14.9% reported). The region continued to benefit from strong 
performances in South Korea and Japan, complemented by increased local 
activations for Charlotte Tilbury. 
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2025 outlook

Puig maintains its full-year 2025 outlook, targeting LFL revenue growth of 6% 
to 8% and continued expansion of its Adjusted EBITDA margin. This guidance 
reflects Puig’s confidence in its strategy while considering ongoing economic 
and geopolitical uncertainty.
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About Puig

Puig is a home of Love Brands, within a family company, that furthers 
wellness, confidence and self-expression while leaving a better world. Since 
1914, our company’s entrepreneurial spirit, creativity and passion for 
innovation have made Puig a global leader in the premium beauty industry. 
Present in the fragrance and fashion, makeup and skincare business 
segments, our home of Love Brands generates engagement through great 
storytelling that connects with people’s emotions and is reinforced by a 
powerful ecosystem of founders. Puig portfolio includes our brands Rabanne, 
Carolina Herrera, Charlotte Tilbury, Jean Paul Gaultier, Nina Ricci, Dries Van 
Noten, Byredo, Penhaligon’s, L’Artisan Parfumeur, Uriage, Apivita, Dr. 
Barbara Sturm, Kama Ayurveda and Loto del Sur as well as the beauty 
licenses of Christian Louboutin, Banderas and Adolfo Dominguez, among 
others.  

At Puig we honor the values and principles put in place by three generations 
of family leadership. Today we continue to build on that legacy, through 
conscious commitments in our ESG Agenda (environmental, social and 
governance) aligned with the UN Sustainable Development Goals. In 2024 
Puig recorded net revenues of €4,790 million. Puig sells its products in more 
than 150 countries and has offices in 32 of them.

Follow us      Instagram     LinkedIn 

Further information:
Investor Relations 
investor.relations@puig.com

Corporate Communications
corporate.communications@puig.com
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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. Such forward-looking 
statements do not purport to be exhaustive, nor have they been verified or audited by third parties. 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.

Past performance is not indicative of future results

Statements regarding historical performance or, where applicable, growth rates are not intended to imply that 
future performance, share price or future results for a given period will necessarily match or exceed those of a prior 
year.

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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