


Disclaimer

This document has been prepared by Puig Brands, S.A. (the “Company” and together with its subsidiaries, the “Group”) 
exclusively for use during the presentation of the 2026 Capital Markets Day  and neither this document, any related press 
release, webcast, meeting (either in person or online) or any related Q&A sessions, nor the information contained therein, 
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, any related press release, webcast, meeting or any 
related Q&A sessions, 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 
document, any related press release, webcast or meeting, or any related Q&A sessions, or the information contained 
therein.

This document, any related press release, webcast, meeting or any related Q&A sessions, and the information contained 
therein 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 and in any related press release, webcast, meeting or any related Q&A sessions 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 included in this document or discussed in any related press release, webcast, meeting or any related Q&A 
sessions, 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, any related press release, webcast, 
meeting or any related Q&A sessions. 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, any related press release, webcast, 
meeting or any related Q&A sessions, as applicable,  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, circumstances occurring 
after the date of this document, 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,  nor in any related press release, webcast, meeting or any related Q&A sessions.

Unless otherwise indicated, all forward-looking statements included in this document or discussed in any related press 
release, webcast, meeting or any related Q&A sessions, have been prepared on the basis of the International Financial 
Reporting Standards (“IFRS”) adopted by the European Union currently applied by the Group, including IFRS-16. The 
Group expects to adopt IFRS-18 as from its effective date. The application of IFRS-18, or of any other new or amended 
accounting standards, may result in changes to the presentation, classification and definition of certain financial 
measures and accordingly, the financial information reported by the Group in future periods may not be directly 
comparable with the forward-looking statements included herein. The Company does not undertake to restate or update 
any such forward-looking statements to reflect the adoption of IFRS-18 or any other accounting standard, except as 
required by applicable law.

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, any related press release, webcast, meeting or any related Q&A sessions, include financial information 
prepared by the Company under IFRS, 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 Markets Authority Guidelines 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.

Market and Industry Data

This document and any related press release, webcast, meeting or any related Q&A sessions, contain market, industry 
and competitive position data and forecasts which, where identified as “Company Industry Sources”, have been derived 
by the Company from a range of third-party sources, including, among others Euromonitor International, Circana, 
Nielsen, Generation Research, Kearney, Beauté Research, IQVIA, L.E.K., Sociovision and Ifop Group, as well as from 
publicly available information, internal estimates and analyses, and the Company’s own assumptions and adjustments. 
Such third-party sources generally state that the information they contain has been obtained from sources believed to 
be reliable, but that its accuracy and completeness are not guaranteed. The Company has not independently verified 
such data and, while the Company believes its internal estimates and assumptions to be reasonable, they have not been 
verified by any independent source and may differ from estimates made by competitors or from future results. Neither 
the Company nor any company of the Group makes any representation or warranty as to the accuracy or completeness of 
such data, and recipients should not place undue reliance on it.





URIAGE HEALS
SINCE 1823



SKINCARE, €152bn AND 51% OF TOTAL BEAUTY MARKET 

TOTAL BEAUTY

€296bn

M A K E U P
S K I N C A R E

F R A G R A N C E

€152bn
51%

Source: Euromonitor International 2025 Sales in RSP for Total Beauty; Company Industry Sources for Premium Beauty

PREMIUM 
BEAUTY

€168bn

M A K E U P

S K I N C A R E

F R A G R A N C E

€79bn
47%



2025A 2026E 2027E 2028E 2029E 2030E 2031E 2032E

€152bn

3% CAGR 2025-2032

Source: Euromonitor International 2025 Sales in RSP (only for 2025) and Company Industry Sources for the forward-looking period

€187bn

SKINCARE IS EXPECTED TO GROW AT 3% CAGR
BETWEEN 2025-2032
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DERMOCOSMETICS, THE FASTEST-GROWING CATEGORY IN SKINCARE, 
EXPECTED TO REACH €50bn BY 2032

Source: Euromonitor 2025 & internal forecasts

Pre-Covid Steady Growth
9% CAGR

Post-Pandemic Expansion
11% CAGR

Long-term Sustainable Growth 
2026-2032 6-6.5% CAGR

€13bn

€21bn

€33bn

€50bn

2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E

Source: Euromonitor International 2025 Sales in RSP (data up until 2025) and Company Industry Sources for the forward-looking period
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CONVENTIONAL /NON-DERMO DERMOCOSMETICS

€117bn

€152bn

€187bn

16% 22% 27%

2020 2025 2032

Source: Euromonitor International 2025 Sales in RSP (up until 2025) and Company Industry Sources for the forward looking period

A POTENTIAL €50bn MARKET, EXPECTED TO REPRESENT
27% OF TOTAL SKINCARE BY 2032
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FRANCE: DERMOCOSMETICS ALREADY ACCOUNT FOR 40% 
OF THE TOTAL SKINCARE MARKET 

Source: Euromonitor International 2025 Sales in RSP (for 2025), Conventional skincare categories include Facial Care, Body Care, Skin Care Sets/Kits, Hand Care
 

40%

60%

DERMOCOSMETICS

CONVENTIONAL /NON-DERMO

TOTAL 
SKINCARE 
MARKET

IN FRANCE
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3 STRUCTURAL 
SHIFTS FUELING 

DERMO-
COSMETICS 

MARKET GROWTH 



3 STRUCTURAL SHIFTS REDEFINING THE CATEGORY 

EVOLVING CONSUMER NEEDS

Consumers increasingly seek clinically validated, 
effective and accessible skincare solutions.

Dermo-Cosmetics address growing demand for 
science-backed skincare across a broader 

consumer base.
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3 STRUCTURAL SHIFTS REDEFINING THE CATEGORY 

CHANNEL DIVERSIFICATION
Category has expanded beyond its traditional pharmacy roots (70% of the sales in 

2017), into a multi-channel ecosystem, increasing consumer access and market reach.

Source: Company Industry Sources

2017 GLOBAL DERMO-COSMETICS CHANNEL MIX

OTHERS

2025 GLOBAL DERMO-COSMETICS CHANNEL MIX

• E-commerce
• Pharmacy 

chains
• Physicians
• Mass
• Selective 

distribution

2017 2025

OTHERSINDEPENDENT 
PHARMACIES

INDEPENDENT 
PHARMACIES
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3 STRUCTURAL SHIFTS REDEFINING THE CATEGORY 

From prescription-led and 
pharmacist-driven demand 

generation...

...to a multi-touchpoint 
consumer journey spanning 
healthcare, digital and social 

channels.

DIVERSIFIED DISCOVERY PATHWAYS

AI-powered 
prescription

Pharmacists

Online search

Social media

Friends & family

Online reviews

Dermatologists

Mass Media
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URIAGE: 
A CATEGORY 
CHAMPION 

POISED FOR 
ACCELERATION
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

URIAGE NR

CAGR 2015-2025
10%

MARKET 2023-2025
x3 vs Skincare

URIAGE CONSISTENTLY OUTPERFORMED THE MARKET,
ACCELERATING IN THE LAST 3 YEARS

CAGR 2022-2025
17%

Source: Uriage historical Net Revenues and Euromonitor International (at Fixed 2025 ex rates) 
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URIAGE OWNS LEADING POSITIONS 
IN ITS HISTORICAL MARKETS

#1
I N  P O R T U G A L

#1
C Z E C H  R E P U B L I C

#4
B E L G I U M

#6
F R A N C E

Source: IQVIA ranking in units FY 2025
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CANADA
URIAGE #7 YTD 26

(+2 ranks vs 25)

MEXICO
URIAGE #16 YTD 26

(+5 ranks vs 25)

CHINA (online)

URIAGE #19 YTD 26
(flat vs 25 / +19% SO)

EASTERN EUROPE*
*leading Eastern Europe pure player

URIAGE #6 YTD 26
(+1 rank vs 25)

KSA
URIAGE #5 YTD 26
(+11 ranks vs 25)CHILE

URIAGE #7 YTD 26
(flat vs 25 / +29% SO)

VIETNAM
URIAGE #5 YTD 26 

(+1 rank vs 25)*
*dispensing 25

URIAGE CONSISTENTLY GAINING MARKET SHARE ACROSS ALL REGIONS

Source: IQVIA data YTD July 2026 Sell out
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Claims compliant per US regulation 18



Claims compliant per US regulation 20



URIAGE TRIPLE BARRIER SCIENCE TO ADDRESS ALL SPECIFIC SKIN CONCERNS

High sun 
protection  

Dehydrated 
skin 

Acne-prone 
skin

Damaged, 
irritated skin

Dry skin prone 
to atopy

Signs of 
aging 

Sensitive skin 
prone to rosacea

17
PATENTS

BARIESUNEAU THERMALEHYSEACBARIEDERM CICA+XEMOSE C8+ AGE ABSOLU
AGE LIFT

ROSELIANE
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OUR PRODUCTS ARE

DEVELOPED 
WITH DERMATOLOGISTS

RECOMMENDED 
BY DERMATOLOGISTS
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OUR PRODUCTS ARE

DEVELOPED 
WITH DERMATOLOGISTS

RECOMMENDED 
BY DERMATOLOGISTS
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72%

64%
#1 Competitor  

60%
#2 Competitor  

59%
#3 Competitor  

REPURCHASE
RATE

Source: LEK study / French market

URIAGE HAS THE HIGHEST REPURCHASE RATE
IN THE INDUSTRY 
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URIAGE HAS THE CORE TENETS TO COMPETE AND GROW 
IN A MARKET WHERE BRANDS CAN TRULY SCALE

Uriage

#10 Brand
#8 Brand
#9 Brand
#7 Brand
#6 Brand
#5 Brand
#4 Brand
#3 Brand
#2 Brand
#1 Brand

RSP sales in €bn

Source: 2025 Euromonitor retail value RSP; EUR bn

Top 3 brands €2.5bn - €5bn

#4 to #10 brands scale 
between €0.5bn - €2.5bn

A category where:

0.0 €bn 0.5 €bn 1.0 €bn 1.5 €bn 2.0 €bn 2.5 €bn 3.0 €bn 3.5 €bn 4.0 €bn 4.5 €bn 5.0 €bn0.0 €bn 0.5 €bn 1.0 €bn 1.5 €bn 2.0 €bn 2.5 €bn 3.0 €bn 3.5 €bn 4.0 €bn 4.5 €bn 5.0 €bn
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STRATEGIC AVENUES TO SCALE PROFITABLY

2025 Category Europe & Latam E-commerce Parapharmacy Puig Derma
platform

2032

x2

Note: for illustrative purposes to describe the growth levers, not to scale
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LIPSTICKS

WHITENING

OTHER

#3 BODY HYGIENE

#2 ANTI-AGING
15%

#1 SUN
19%

#9 ATOPY

#10 ACNE

#12 SENSITIVE SKIN

#11 BABY

#8 BODY HYDRATION

#5 FACE HYGIENE

#4 HAIR CARE

#7 HEALING #6 FACE HYDRA

+

Source: EU DC market YTD July 2026 Sell out - IQVIA

SUNCARE & ANTI-AGING: #1 & #2 LARGEST DERMO CATEGORIES IN EUROPE
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CATEGORY EXPANSION: 
GETTING TO OUR FAIR SHARE IN ANTI-AGING

T0

T56D

T0

T28D

T56D

PATENT PENDING
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CATEGORY EXPANSION: 
GETTING TO OUR FAIR SHARE IN SUNCARE
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EUROPE & LATAM AS OUR STRONGHOLDS
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ACCELERATING OUR E-COMMERCE MOMENTUM

25%
WEIGHT OF 
CHANNEL IN 
TOTAL MARKET

E-COMMERCE

45% GROWTH 
VS LY+

URIAGE ONLINE

20% SHARE OF 
BUSINESS (2025)<
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URIAGE: ONE OF THE FASTEST DERMO-COSMETICS BRANDS ON TIK TOK 

#9
DERMOCOSMETICS BRAND 
ON TIKTOK IN THE WORLD

+200%
IN 2025 VS 2024
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36

SELECTIVE DISTRIBUTION

MASS

DISPENSING/PHYSICIANS

PARAPHARMACY CHAINS

E-COMMERCE

INDEPENDENT 
PHARMACIES

CHANNEL WEIGHT ON GLOBAL DERMOCOSMETIC MARKET 2025 

Source: Puig internal estimates

ACCELERATING WITH LARGE PHARMACY 
& PARAPHARMACY CHAINS
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STRATEGIC AVENUES TO SCALE PROFITABLY

2025 Category Europe & Latam E-commerce Parapharmacy Puig Derma
platform

2032

x2

Note: for illustrative purposes to describe the growth levers, not to scale
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URIAGE HAS THE RIGHT TO WIN IN DERMO-COSMETICS
A Love Brand combining scientific authority with significant international whitespaces

Unique Triple Barrier Science,
developed with and recommended by 

dermatologists

PROPRIETARY 
SCIENCE

A TRUE LOVE BRAND

Underpenetrated internationally, 
with substantial headroom 

across priority markets and channels

SIGNIFICANT 
WHITESPACES

Leverage Isdin's established highways
in key dermo-cosmetic markets,

 particularly Latam & Southern Europe

PLATFORM 
ACCELERATION

Trusted by consumers and healthcare 
professionals, with best-in-class 

repurchase rates

Note: ISDIN transaction was announced on Sept 14, 2026; subject to approval and closing
38


