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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, the related webcast, 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, the related webcast, 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, the related webcast, and the 
information contained herein.
This document, the related webcast, 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 and in the related webcast 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 the related webcast, 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 webcast. 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 
webcast 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 or the related webcast. 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 
webcast.

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 and the related webcast include 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.

Disclaimer
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H1 2026 
BUSINESS 
OVERVIEW



Home of 
Creativity



1.5x
(Net Debt/Adjusted 
EBITDA)

€0.46
Adj. EPS1

11.1%
(11.2% Reported
Net Profit Margin)

€260m
(€263m Reported 
Net Profit)

€460m 
(€450m Reported 
EBITDA)

H1 2026 Key Highlights

1Corresponds to Adjusted Net Profit Attributable to the company over average total number 
of outstanding shares of the period, excluding Treasury Shares

Net Revenue 

Gross Profit €1,776m 75.5%
 Margin

Adj. EBITDA 19.5% 
Margin
 (+0.2 pp vs H1 2025)

Adj. Net Profit

 Leverage

H1 2026 Results

€2,354m +4.4% 
LFL  Growth

+2.4% 
Reported Growth



All business segments grew 
within or above the 6-8% 
outlook range. 

Outperforming the premium 
beauty market

• Continued 
outperformance of 
Prestige 
complemented by 
strong growth in Niche.

• A standout year with 
double-digit Makeup 
performance

• Continued 
diversification into 
Skincare with strong 
organic growth in 
dermo-cosmetics 

H1 2026 Net Revenues

Growth was led by the 
continued strong performance 
of Fragrance & Fashion

Makeup and Derma delivered 
healthy growth across the 
portfolio 

Growth from all geographies, 
led by APAC

Outperforming the premium 
beauty market with Value 
Market Share gains across 
categories and regions

H1 2026 Results

€2,299

€102 €0

€(47)

€2,354

4.4% +2.4%YoY growth

in €M

H1 2025 LFL growth FX H1 2026Change in
perimeter

4.4% like-for-like growth in H1 2026

H1 2026 growth

(2.1)%



€1,093 €45 €0 €1,138

+4.1%

in €M

Q2 2025 LFL 
growth

FX Q2 2026

+4.1% like-for-like growth in Q2 2026

All business segments grew 
within or above the 6-8% 
outlook range. 

Outperforming the premium 
beauty market

• Continued 
outperformance of 
Prestige 
complemented by 
strong growth in Niche.

• A standout year with 
double-digit Makeup 
performance

• Continued 
diversification into 
Skincare with strong 
organic growth in 
dermo-cosmetics 

Q2 2026 Net Revenues

2026 - Evolution of quarterly like-for-like growth+4.1%

Consistent delivery over H1 2026

YoY growth

H1 2026 Results

Q2 26 growth

4.7%

4.1%

Q1 Q2



+3.7%
H1 LFL GROWTH 

Fragrance 
& Fashion

Q2 LFL GROWTH

+3.8%

Net Revenue by business segment



Makeup
Net Revenue by business segment

+9.1% +9.1%
H1 LFL GROWTH Q2 LFL GROWTH



(0.3)%

H1 LFL GROWTH Q2 LFL GROWTH

+2.3%

Skincare
Net Revenue by business segment

H1 LFL GROWTH Q2 LFL GROWTH



2.1%2.6%

EMEA
Net Revenue by business segment

H1 LFL GROWTH Q2 LFL GROWTH



3.2%
H1 LFL GROWTH

2.6%

Americas
Net Revenue by business segment

Q2 LFL GROWTH



+16.1%+20.9%

APAC
Net Revenue by business segment

H1 LFL GROWTH Q2 LFL GROWTH
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H1 2026
FINANCIAL
REVIEW



In €M H1 2025 H1 2026 % H1 Growth

Net Revenues 2,299 2,354  +2.4% 

Cost of Sales (557) (577)

Gross Profit 1,742 1,776  +2.0% 

Gross Margin (%)  75.8%  75.5% 

Distribution expenses (108) (117)

Advertising and promotion expenses (758) (758)

Selling, general and administrative expenses (543) (561)

Operating Profit 332 340  +2.3% 

Operating Margin (%)  14.5%  14.5% 

Other Operational Income / (Expenses) — (10)

Financial Result (14) (9)

Results from Associates and JV 27 30

Profit Before Tax 345 351  

Income Tax (64) (85)

Effective tax rate (%)  18.6%  24.2% 

Net Profit 281 267  (5.1%) 

Non-controlling Interests (6) (4)

Net Profit attributable to the parent company 275 263  (4.4%) 

Adjusted EBITDA 445 460  +3.2% 

Adjusted EBITDA Margin (%)  19.4%  19.5% 

Adjusted Net Profit 247 260  +5.2% 

Adjusted Net Profit Margin (%)  10.8%  11.1% 

Income 
Statement 
Overview



A&P decreased by (77) bps vs. H1 
2025. This reflects the phasing 
of investments, weighted 
towards H2 2026

SG&A expenses increased by 
+22 bps YoY after two years of 
consistent improvement, 
balancing consistent efficiency 
with investment in business 
growth 

D&A increase by +16 bps vs H1 
2025 driven by higher 
investment in capex in recent 
years and larger own store 
footprint

 +15 bps improvement in 
Adjusted EBITDA vs. H1 2025 
driven by several factors

Gross margin maintained at 
best-in-class levels in Premium 
Beauty at 75.5%, despite a (30) 
bps FX headwind YoY 

Distribution costs increased by 
+26 bps vs. 1H 2025, reflecting 
higher transportation costs in 
the current market environment

19.4%

(0.3)% (0.3)%

0.8%

(0.2)%

0.2% 19.5%

H1 2025 
Adj. 

EBITDA 
Margin

Gross 
margin

Distribution A&P S,G&A D&A H1 2026 
Adj. 

EBITDA 
Margin
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Adjusted EBITDA Margin Evolution1

H1 2026 
% Net Revenues

H1 2025 
% Net Revenues

-

-

% of 
Net Revenue 

75.5% 5.0% 32.2% 23.8%

75.8% 4.7% 33.0% 23.6%

1 Totals may not add up due to rounding.
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Operating profit (in €M)

Total operating
profit

Fragrance & 
Fashion

Makeup

Skincare

14.5%14.5%

19.2%17.8%

1.8%

1.5%

H1 2025
% margin

H1 2026
% margin

332 340

21 4

12
7

299 329

H1 2025 H1 2026

H1 2026 Operating Profit by Business Segment

Operating profit was stable  
vs. H1 2025

In Fragrance and Fashion, 
operating profit grew +10% vs 
1H 2025. Operating profit 
margin improved by +143 bps  
driven by operational leverage 
and disciplined cost 
management, also supported 
by the phasing of  A&P 
investments, which are 
weighted towards H2 2026

Makeup operating profit 
declined by (46)% vs 1H 2025, 
with operating margin down 
(175) bps , driven by a planned 
increase in A&P investments in 
Charlotte Tilbury during 2026

Skincare profitability was 
weighed down reflecting 
moderate revenue growth in 
premium skincare brands, 
combined with sustained 
investments across brands as 
part of their long-term growth 
strategies

3.6%

7.6%



H1 2026 Adjusted Net Profit 
Evolution

In €M H1 2025 H1 2026 % YoY 
Growth

Operating Profit 332 340  2.3% 

Operating Margin (%)  14.5%  14.5%  

Other Operational Income / (Expenses) 0 (10)  

Financial Result (14) (9)  

Results from Associates and JV 27 30  

Profit Before Tax 345 351  1.9% 

Income Tax (64) (85)  

Net Profit 281 267  (5.1%) 

Non-controlling Interests (6) (4)  

Net Profit attributable to the Parent Company 275 263  (4.4%) 

Adjusted Net Profit to Puig 247 260  5.2% 

Adjusted Net Profit Margin (%)  10.8%  11.1%  

Operating Profit to Net Profit Attributable to Puig

Reported Net Profit to Puig 
declined (4.4)% to reach €263 
million including the impact of 
one-off transaction-related      
costs and an unfavorably lower 
comparable tax rate in 1H 2025

Adjusted Net Profit to Puig saw     
+5.2% increase, with a margin of       
11.1%, reflecting: 

• Improved financial results
• Higher income from Associates
• Partially offset by higher             

tax rate



In €M H1 2025 H1 2026

Net Profit attributable to the Parent Company 275 263

Cash Flow adjustments 30 102

Cash Flow non-recurring Items 0 1

Change in Working Capital (351) (484)

Adjusted Operating Cash Flow (46) (118)

CapEx (70) (78)

% Net revenues  (3.0%)  (3.3%) 

Free Cash Flow from Operations (116) (196)

% Adjusted EBITDA  (26) %  (43) %

Cash Flow non-recurring Items 0 (1)

Operational Cash Flow (116) (197)

Cash Flow from Operations

Detailed breakdown in the appendix

Overview of H1 2026 Cash Flow Statement

Free Cash Flow from 
Operations outflow increased 
to €(196)m from €(116)m 
primarily due to unfavourable 
movements in working capital, 
partially offset by increased 
cashflow adjustments 

H1 2026 saw temporary 
unfavorable movements in 
working capital driven by 
inventory levels, 
conservatively maintained at 
higher levels in the context of 
the macro backdrop

The increase of €72m in cash 
flow adjustments was 
primarily driven by long-term 
provisions and fair value 
adjustments

Capex levels increased slightly 
to 3.3% of Net Revenues 



€1,426

€(710)

€716 €197

€372

€226
€78

€1,589

H1 2025
Net Debt

H2 2025 
Net debt 
reduction

FY 2025 
Net Debt

Operational 
Cash Flow

Cash M&A and 
Minority Buyout

Dividends Financial Flows 
& Leases

H1 2026
Net Debt

Leverage stands at 1.5x1 as of June-26, 
comfortably below medium-term leverage threshold (below 2.0x)

Leverage1 0.7x1 1.5 x1

In €M

Note: 1 Leverage ratio corresponds to Net Debt Balance at end of period over Adjusted EBITDA; Adjusted EBITDA for FY25 and the last 12 month was €1,045m and €1,059m respectively.
2 Total dividend amount corresponding to H1 2026 Net profit is 237m (11m of dividends outstanding as a current tax liability).

2

1.4x1

Seasonal inventory build 
occurs in the first half of the year

Seasonal cash generation 
is skewed towards the 
second half of the year



Our Liabilities from Business 
Combinations

Evolution of Liabilities from Business Combinations

In €M

Reduced by €(430)m to €558m net during H1 2026

€988

€(340)
€(90)

€558

FY 2025 CT put/call option &  
earn-outs

Semi-annual  
reassessment and 

currency translation

H1 2026

Liabilities from Business Combinations 
decreased from  €988m to €558m

In April 2026, Puig increased its ownership 
stake in Charlotte Tilbury by 6.5% to 85% for 
a consideration of €260m 

In addition, in May 2026 earn-outs 
and other payments of €112m1 
related to the acquisition were 
settled, of which €80m 
corresponded to reduction
in business combination 
liabilities

Further €90m change in value 
primarily reflects foreign
 exchange movements and 
the periodic reassessment 
of future obligations

Note: 1€32 million of incentives are not a part of business combinational liabilities, but have an  
impact on cashflows
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OUTLOOK



Guidance for 2026

Strong 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

Puig expects FY 2026 margins to remain stable Adj. EBITDA 
Margin

Intention to maintain ~40% dividend payout ratio out 
of reported net profit in line with track record

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

Outlook

Puig remains confident that the strength and desirability 
of its brands will continue to enable LFL revenue 
outperformance versus the premium beauty market

Revenue
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H2 2026  
THE ROAD 
AHEAD



New feminine launch 
for Jean Paul Gaultier



Duran Lantink's 
Haute Couture debut 

collection at Paris 
Fashion Week



Exciting 
innovation from 

Rabanne's Million



Appointment of 
Olivier Rousteing as 
Creative Director of 

Rabanne



Strong pipeline of 
launches in H2 2026 

for Charlotte Tilbury



Innovation in 
Derma to strengthen 

Uriage's portfolio 



L'Artisan Parfumeur 
celebrates its 50th 

anniversary



Puig will host its 
Capital Markets Day 

on October 28th in 
Madrid
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APPENDIX



Net Revenue - 2026 

Q1 Q2 H1

€M Reported LFL €M Reported LFL €M Reported LFL

Puig 1,215.3  +0.8%  +4.7% 1,138.4  +4.1%  +4.1% 2,353.7  +2.4%  +4.4% 

By business segment

Fragrance and Fashion 897.2  +0.1%  +3.9% 818.9  +3.9%  +3.7% 1,716.1  +1.9%  +3.8% 

Makeup 170.8  +3.3%  +9.2% 188.0  +8.1%  +9.1% 358.8  +5.8%  +9.1% 

Skincare 147.3  +2.1%  +4.7% 131.6  +0.2%  (0.3%) 278.8  +1.2%  +2.3% 

By business regions

EMEA 655.9  +1.9%  +3.0% 565.2  +1.8%  +2.1% 1,221.1  +1.9%  +2.6% 

Americas 428.3  (5.0%)  +2.0% 430.8  +3.6%  +3.2% 859.2  (0.9%)  +2.6% 

APAC 131.0  +17.9%  +26.1% 142.4  +16.2%  +16.1% 273.4  +17.0%  +20.9% 

Appendix

Net Revenue by business and region segments



Reconciliation of 
Non-IFRS Measures
Adjusted EBITDA reconciliation Adjusted Net Profit reconciliation

In €M H1 2025 H1 2026

EBITDA 445 450

Restructuring costs – –

Transaction costs – 10

IPO costs – –

Others – –

Adjusted EBITDA 445 460

In €M H1 2025 H1 2026

Net Profit 
Attributable to Puig 275 263

Other operational 
income and expenses — 10

Other finance income 
and costs (28) (10)

Tax effect on 
adjusted items — (2)

Minority interest on 
adjusted items — —

Adjusted Net Profit 
Attributable to Puig 247 260



Detailed reconciliation of cash 
adjustments to Net Profit

36

Cash Flow from Operations

Note: 1 Includes deferred tax expense / income, finance lease expenses, other non-cash items, other non-
current assets and liabilities cash items

In €M H1 2025 H1 2026

Net Profit attributable to the Parent Company 275 263

Profit / (loss) attributable to non-controlling interests 6 4

D&A 113 119

(Profit)/Loss from Associates and JV (27) (30)

Financial result from investing and financing 12 13

Other Adjustments 1 (74) (4)

Disposals of property, plant and equipment and intangible 0 0

Cashflow adjustments 30 102

Cash Flow non-recurring items 0 1

Change in Working Capital (351) (484)

Adjusted Operating Cash Flow (46) (118)

Capex (70) (78)

% Net Revenues  (3.0) %  (3.3) %

Free Cash Flow from Operations (116) (196)

Cashflow non-recurring Items 0 (1)

Operational Cash Flow (116) (197)
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