


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.



Niche at Puig 
Why niche and how to win?



1. Why Niche?

2. OUR RECIPE

3. What’s NEXT?
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WHY NICHE?
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Strong Value creationFastest growing segment
APAC reality High gross margin Direct-to-ConsumerConsumer preference
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Selective Fragrance market growth, 2022-2025, CAGR

2022 2023 2024 2025

NICHE C.+11%

Selective
fragrance

THE Fastest growing segment in selective fragrance

15%

Source: Company Industry Sources

CAGR 
22-25Niche

X2 prestige
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A PORTFOLIO OF LOVE BRANDS WITH A UNIQUE STORYTELLING



FRENCH CONNOISSEURBRITISH LIFESTYLECULTURE EXPLORER ARTISTIC CURATED BEAUTY

EACH BRAND HAs A CLEAR & complementary POSITIONING



2022 2023 2024 2025

DRIVING DOUBLE DIGIT GROWTH AT PUIG

LAUNCH 2022 ACQUISITION 2022

Source: Company Information; Note:Byredo acquisition mid-2022 

Puig niche brands net revenues, 2021-2025

+20% cagr

PUIG NICHE JOURNEY

ACQUISITION 2015

2021
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OUR recipe
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Creative engine COLLECTION DISCIPLINE

Our recipe
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Creative engine COLLECTION DISCIPLINE
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CREATIVE APPROACH 15



Creative engine COLLECTION DISCIPLINE
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#1 in CHINA #1 in EUROPE #1 in US #1 in KOREA #1 in MIDDLE EAST

Note: Sell-out Ranking within Byredo Brand Portfolio

HOUSE OF 5 HEROES
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#3 ASIA#1 ASIA #2 ASIA #2 EMEA & US#1 EMEA & US

HOUSE OF 5 HEROES

Note: Sell-out Ranking within Penhaligon’s Brand Portfolio
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EASY TO SPOT EASY TO LOVE EASY TO GIFT

WHAT DO WE NEED TO BUILD HEROES?
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What’s next?future growth horizon
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NICHE MARKET is EXPECTED TO CONTINUE OVERPERFORMing

15%

2025 2026 2028 2030

~20%

2032

NICHE

SELECTIVE
FRAGRANCE

Source: Company Industry Sources

Expected selective Fragrance market growth, 2025-2032

HIGH-TO-mid 
SINGLE DIGIT 

GROWT
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Niche 2025 LFL Productivity New Markets Door Expansion Niche 2032

+DD% p.a.

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

Puig Niche Growing 2x Faster Than the Niche Market

€1Bn

Selective expansion
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Drive like-for-like productivity Selective expansion
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Drive like-for-like productivity Selective expansion
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BRAND 
AWARENESS

FETE DE LA 
MUSIQUE ??

aWARENESS eXPERIENCE iNNOVATION

DRIVE LIKE-FOR-LIKE PRODUCTIVITY
1 2 3
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DOUBLE DOWN ON
STORYTELLING

33% AWARENESS IN UK VS 13% IN US 26
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49% AWARNESS IN Korea VS 15% IN EUROPE

DOUBLE DOWN ON
CULTURE
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aWARENESS eXPERIENCE iNNOVATION1 2 3
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EXPERIENCE
Drive like-for-like
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>50% of Sales in Direct-to-Consumer 

BEST EXPRESSION OF OUR CREATIVITY 
& STRATEGY REFLECTED IN OUR STORES

12 1
2
4

25

5 18

25 25
14

10 14

Note: Permanent Own stores & Concessions does not include Store operated by distributor, open 30/09/2026

90 83&
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A DIALOGUE BETWEEN CULTURES
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a world of expressions
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RETAIL is MEDIA
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BRAND.COM : A FLAGSHIP OF ITS OWN
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RECOMMENDING A FRAGRANCE THROUGH 
THE VERY PERSONAL EMOTIONS 

OF THE USER

AI-POWERED 
FRAGRANCE FINDER

BRAND.COM : A FLAGSHIP OF ITS OWN
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RECOMMENDING A FRAGRANCE THROUGH 
THE VERY PERSONAL EMOTIONS 

OF THE USER

AI-POWERED 
FRAGRANCE FINDER

BRAND.COM : A FLAGSHIP OF ITS OWN
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RECOMMENDING A FRAGRANCE THROUGH 
THE VERY PERSONAL EMOTIONS 

OF THE USER

AI-POWERED 
FRAGRANCE FINDER

BRAND.COM : A FLAGSHIP OF ITS OWN
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BRAND.COM : A FLAGSHIP OF ITS OWN
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aWARENESS eXPERIENCE iNNOVATION1 2 3
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INNOVATION
Drive like-for-like
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IN us top-5
(for byredo)

Since launch (Aug 25)

In US & EU TOP-5 DTC
(for BYREDO)

SINCE LAUNCH (Aug 26)
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IN ASIA & ME top-5
(for PENHALIGON’s)

Since launch (APR 25)

#1 IN DTC
(for PENHALIGON’s)

Since launch (Aug 26)

44



CORE OFFER ACCESS PRICE POINT LIFESTYLE EXCLUSIVITY
Loyalty & Profitability Recruiting & gifting Frequency & gifting Image & Branding

BET ON BATH & BODY AND HOME
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HAND & B&B
RECRUITING & GIFTING

HOME
FREQUENCY & GIFTING

FRAGRANCE
LOYALTY & PROFITABILITY

EXCLUSIVE
IMAGE & BRANDING

COVER ALL CONSUMER NEEDS & PRICE POINTS

€20 30ml
€120

75ml
€275

100ml
€245

X
€32 €53 €40 €80 €195 €480

> 90%5-10%

€1’600

Weight of  
Business

€39 50ml
€170

100ml
€245

Extract
€340

X
€46 €57 €75 €78 €350 €490 €3’700

> 80% < 5%15-20%

€1’200

intense
€335

mist
€70

mist
€75

100ml
€295

Weight of  
Business
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Extraits de ParfumAbsolu de Parfum Eau de ParfumBody mist

INTENSITY COVERING ALL CONSUMER NEEDS
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Drive like-for-like productivity Selective expansion
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PUIG FOOTPRINT IS VERY DIFFERENT TO niche MARKET

Under-index25%

Source: Company Industry Sources and Company Information

In-line

Over-index26%

In-line

Over-index6%

In-line19%

2%

US

Latam

Europe

Middle East

TR

In-line

Over-index11%
China

Under-index

In-line

In-line

Over-index

Under-index11%
Rest

of  APAC

Penhaligon’s

byredo

x% Niche market
WEIGHT by region
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Opportunity to accelerate in the us

25%

Source: Company Industry Sources and Company Information

In-line

Over-index26%

In-line

Over-index6%

In-line19%

2%

US

Latam

Europe

Middle East

TR

In-line

Over-index11%
China

In-line

In-line

Over-index

Under-index11%
Rest

of  APAC

Penhaligon’s

byredo

x% Niche market
WEIGHT by region

Under-index

Under-index
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Opportunity to accelerate in apac beyond china

25%

Source: Company Industry Sources and Company Information

In-line

Over-index26%

In-line

Over-index6%

In-line19%

2%

US

Latam

Europe

Middle East

TR

In-line

Over-index11%
China

In-line

In-line

Over-index

Under-index11%
Rest

of  APAC

Penhaligon’s

byredo

x% Niche market
WEIGHT by region

Under-index

Under-index
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PENHALIGON’s

UK & ME
Consolidate Leadership

CHINA & SEA
from Challenger to Leader

US
Unlock to Scale

JAPAN & Korea
Enter in Direct

UNLOCK NEW RELAY OF GROWTH
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…to

Americas

EMEA
APAC

Travel Retail
Americas

EMEA
APAC

Travel Retail

Aim to double B&M doors

FROM…

~ 900 B&M doors

2025 2032
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NORTHEAST ASIA
Consolidate Leadership

US
from Challenger to Leader

EUROPE
Conquer cities

ME & SEA
Accelerate in Direct

BYREDO
UNLOCK NEW RELAY OF GROWTH
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FROM… …to

~ 1,250 doors Aim to Expand to ~2,000 doors

Americas

EMEA

APAC

Travel RetailAmericas

EMEA
APAC

Travel Retail

2025 2032
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Niche 2025 LFL Productivity New Markets Door Expansion Niche 2032

+DD% p.a.

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

REACHING €1BN in NICHE FRAGRANCE

€1Bn

Selective expansion
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Love niche brands with
Strong growth ahead
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