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IMPORTANT NOTICE

This presentations is being furnished to you solely for your information and may not be reproduced or redistributed to any other person.

This presentation might contain certain forward-looking statements that reflect the Company’s management current views with respect to future events and 
financial and operational performance of the Company and its subsidiaries. 
These forward-looking statements are based on Intercos current expectations and projections about future events. Because these forward-looking statements are 
subject to risks and uncertainties, actual future results or performance may differ materially from those expressed in or implied by these statements due to any 
number of different factors, many of which are beyond the ability of Intercos to control or estimate. You are cautioned not to place undue reliance on the forward-
looking statements contained herein which are made only as of the date of this presentation. Intercos does not undertake any obligation to publicly release any 
updates or revisions to any forward-looking statements to reflect events or circumstances after the date of this presentation. 

Any reference to past performance or trends or activities of Intercos shall not be taken as a representation or indication that such performance, trends or activities 
continue in the future. 

This presentation does not constitute an offer to sell or the solicitation of an offer to buy the Group’s securities, nor shall the document form the basis of or be 
relied on in connection with any contract or investment decision relating thereto or constitute a recommendation regarding the securities of Intercos. 

Intercos securities referred to in this document have not been and will not be registered under the U.S. Securities Act of 1933 and may not be offered or sold in the 
United States absent registration or an applicable exemption from registration requirements. 

Vittorio Brenna, the Manager in charge of preparing the corporate accounting documents, declares that, pursuant to art. 154-bis, paragraph 2, of the Legislative 
Decree no.58 of February 24, 1998, the accounting information contained herein correspond to document results, books and accounting records. 

Disclaimer
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Results overview - 9M24 YTD Sales Trend
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Cyber Attack impact Beauty Market slowdown

€mln

9M24 Net Sales stood at €775.1m, sustained by a 3Q24 of further expansion and in line with expectations set at the beginning of FY24, despite: 

(i) the long tail of the Cyber Attack that took place in 1Q24, whose consequences from the operations standpoint continued also at the beginning of 2Q24,
(ii) the overall Beauty market decelerated, with no rebound in China and US continuing to slow down in 2H24,
(iii) high comps (9M23 net sales growth at constant exchange rates stood at +24.6% vs. 9M22).  

Intercos’ top line performance has proven once more our ability in gaining market shares also during periods characterized by less favourable market conditions thanks to 
the superiority of our innovation and the strength of our diversified business model.



3Q24 and 9M24 Results overview
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• 3Q24 Net Sales stood at €275.2m, further accelerating its double-digit sales growth pace (+12% vs. +10.2% at c.FX reported in 2Q), sustained by Make-up and by another solid 
performance reported in Asia (+30%). 9M24 growth stood at +6% at c.FX, despite the decline registered in 1Q24 as a consequence of the heavy impacts of the Cyber-attack. 

• 3Q24 Group Adjusted EBITDA amounted to €39.2m, up by +12.3% (or +€4.3m), thanks to the excellent sales performance and a slight increase in profitability (+9Bps). The 
incidence of EBITDA on net sales, although improving, was affected by an increase in the weight of products sold in “full-service” (ie with packaging bought by Intercos) mainly to 
prestige customers causing an impact on profitability. The growth in EBITDA in 3Q (+€4.3m), together with that reported in 2Q (+€5.7m) allowed Intercos to fully recover the sharp 
decline reported 1Q due to the Cyber-  attack. 9M24 Adjusted EBITDA therefore stood at €103.2m, up by +€0.9m (or +1%).

• 30Sep24 Net Debt was equal to €117.7m, down by €5.8m compared to 30 September 2023. Financial leverage (net financial position on adjusted EBITDA of the last twelve months) 
amounted to 0.85x , (0.89x as of 30 September 2023), maintaining excellent levels despite the negative impact of the Cyber-  attack and the dividends distributed in 1H24. 30Sep24 
Net Debt, excluding the impact deriving from IFRS16, was equal to €74.4 million.



3Q24 and 9M24 Revenues by BU’s
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• Make-up reported 3Q24 revenues of €171.6m, up by +14.6%, fully recovering the decline
recorded in 1H24 due to the Cyber   Attack. The growth trend characterized all geographical areas,
with Asia reporting a marked increase. Multinationals performance was very good, followed by
Emerging Brands. 9M24 closed with revenues in line with 9M23.

• Skincare also posted double digit growth in 3Q24 (+12.3% vs LY at €42.2m). The performance was
driven by the good performance of Emerging Brands and Asian customers. In 9M24 the business
unit therefore continues to maintain its double digit growth pace (+14.2% on 9M23), also
benefiting from the milder Cyber attack impact on 1Q24 results.

• Hair & Body recorded 3Q24 revenues of €61.3m, up +3.4% over LY, a good result considering last
year's significant growth reported in the quarter (+36.7%). 9M24 performance remained strong vs.
9M23 (+13.7%).



3Q24 and 9M24 Revenues by Region (Commercial Company)
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• EMEA grew by +15.3% in 3Q24, reaching revenues of €140.9m. Excellent performances posted by
Make-up and Hair & Body, both for Multinational customers and Emerging Brands. In 9M24, sales grew
by +6.2%, above the market growth rate, despite the Cyber-  attack affected the Group's operations in a
significant manner in the area.

• Americas recorded revenues of €80m in 3Q24, slightly down on 3Q23 (-3.2%), reflecting a 2024 local
beauty market that continues to be soft. Looking at sales by customer type, Multinationals are those
who have suffered the most from this trend, especially in Skincare. Make-up, however, grew in the
period, showing some signs of recovery. The 9M24 therefore saw sales of €215.5m, down by -7.9%
compared to 9M23.

• Asia continues to be the region with the highest growth rates in FY24, reporting 3Q24 sales of €54.3m,
a further strong increase (+30%), thanks to excellent performances recorded in both China and South
Korea. As for sales by business unit, both Make-up and Skincare recorded significant growth rates,
thanks to the positive contribution of both Emerging Brands and Multinationals. In 9M24 Asia closed
with sales of €155.4m, up by +28.9% compared to LY, in absolute contrast to all Western beauty players
performances.



3Q24 and 9M24 Revenues by Customer Type
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• Multinational customers closed 3Q24 with revenues of €128.2m, up by +10.4%, thanks above all to
the excellent Make-up performances in all regions of the world, Asia and EMEA first and foremost. The
results of 9M24 (-3.6%) were still affected by the performance of the first half, largely affected by the
impact deriving from the Cyber   Attack.

• Emerging Brands confirm their growth trajectory, with 3Q24 at €126.3m, up by +17.6% on 3Q23. The
excellent growth characterized all business units, and especially Asia and EMEA regions. In the first nine
months revenues amounted to €363.4m (+22.6%).

• Retailers were down in 3Q24 (-10.7%), landing at €20.7m (or €54.1m in 9M24). Retailers business
trend is subject to higher volatility than the other business segments due to its limited size on Intercos
revenues. Hence, short-term performance may be subject to single clients' performances. In particular,
as already anticipated, it needs to be underlined the impact of The Body Shop issues in the year to
date.

€m 3Q24 3Q23 % vs 3Q23
Revenues 275.2 246.7 12%
Multinationals 128.2 116.1 10%
Emerging Brands 126.3 107.4 18%
Retailers 20.7 23.1 (11%)

3Q

€m 9M24 9M23 % vs 9M23
Revenues 775.1 735.0 5%
Multinationals 357.5 370.9 (4%)
Emerging Brands 363.4 296.4 23%
Retailers 54.1 67.7 (20%)

9M



Outlook & Guidance

After the post-Covid years of Beauty accelerated growth, the market is confirming a 2024-2025 come back to pre-covid growth rates. Also, we are
witnessing a further fragmentation of the market, mainly thanks to Chinese local brands gaining market shares at local level.

In the short term:

(i) The American Beauty market continues to be substantially flat with declining volumes. Tangible signs of recovery are now expected only from
2025. Some positive signs regarding the Make-up prestige category are starting to be visible, which should support the expected rebound of
the market next year.

(ii) Asia, and in particular China, continues to show no signs of growth as a whole, but it continues to be characterized by local brands growing
and gaining market shares.

(iii) EMEA, on the other hand, is the only truly growing market, in line with expectations set at the beginning of the year.

Market 
Overview 

2024 has been a very particular year so far for our Group, with the first part of the year heavily impacted by Cyber-attack, and the second one
characterized by a marked deceleration of the Beauty market at global level.
In this context, Intercos achieved double-digit growth rates both in 2Q24 and 3Q24, with good performances in Europe and reporting excellent
results in Asia, thanks to our increasing penetration in local brands assortments. Net, our Group is progressively increasing its market shares even
in a complex year such as 2024, as demonstrated by growth rates which are way higher than market ones. We believe this will pay even higher
dividends when US and China markets will recover in the mid term.
Gaining market shares in our highly fragmented market, and therefore contributing to its consolidation, continues to be our top priority.

Where we 
Stand

Looking at the short term, regarding the end of the year, we confirm the guidance provided so far, and therefore expectations for growing sales
also in the 4Q24 in a range between +10% and +13%. On the other side, the trend seen in recent months, characterized by growth of products
sold to prestige brands in “full service” (ie with packaging purchased from Intercos) will still impact marginality in the first period of 4Q24.Guidance



Outlook & Guidance – Order entry and Order in-take

20 16
30

19 18 17 17 20 23 17 18 16 21 13 22 22 18 21 21 24 23 22 16 18

63 67

86
90

80 85 94 97 97
89 93 93 99

98 96
92 88 97

Jan-
Feb
’21

Mar-
Apr
’21

May-
Jun
’21

Jul-
Aug
’21

Sep-
Oct
’21

Nov-
Dec
’21

Jan-
Feb
’22

Mar-
Apr
’22

May-
Jun
’22

Jul-
Aug
’22

Sep-
Oct
’22

102

Nov-
Dec
’22

Jan-
Feb
’23

Mar-
Apr
’23

May-
Jun
’23

Jul-
Aug 
’23

Sep-
Oct
’23

106

Nov-
Dec
’23

109

Jan-
Feb
’24

119

Mar-
Apr
’24

103

May-
Jun
’24

Jul-
Aug
’24

83 84

116
109

98 103
111

117 120

106
111 109

123
112

Nov-
Dec
’20

118
111 108

127
133

120 124
113

Sep-
Oct
’24

119

101

142

Make-up
Skincare

35 43 43 48 45

154
224

281 244 258

Oct ’20 Oct ’21 Oct ’22 Oct ’23 Oct’24

189

267

324
292 303

€m

€m

O
rd

er
 B

oo
k

O
rd

er
 E

nt
ry

Total firm order-in-take 
by business unit  

excluding contract 
manufacturing (e.g. 

Hair & Body).

The excellent trend in  
order-in-take 

continues, growing 
compared to LY.

Total firm order book 
evolution by business unit 

excluding contract 
manufacturing business 
units (e.g. Hair & Body)

Higher OB vs. LY at the 
end of Oct24 despite 
recent strong sales 

performance



Appendix



Definitions

For the purpose of providing information in line with the performance analysis and control parameters of the Group, non-IFRS alternative performance measures are used by 

management to provide information for a better assessment of the results of operations and the financial position of the Group as described below. Such performance measures should 

not be interpreted as a substitute for the conventional performance measures established by IFRS.

The details of the content of the alternative performance measures not arrived at directly from the financial statements are defined as follows:

• c.FX: Constant exchange rates

• EBITDA: is defined as the sum of profit for the year plus income taxes, financial income and expenses and the effects of the valuation of investments using the equity method net of 
equity investments held for financial investment purposes and amortization, depreciation and write-downs.

• Adjusted EBITDA: is given by EBITDA less items of a non-recurring nature, that is, by particularly significant events that are not in the ordinary course of business or that have no 
effect on cash flows and/or changes in equity.

• Adjusted Net income: is given by Net income less items of a non-recurring nature, that is, by particularly significant events that are not in the ordinary course of business or that 
have no effect on cash flows and/or changes in equity net of the related tax impacts.

• Net indebtedness (cash) or net financial position/net debt: is given by the sum of current and non-current financial payables net of current and non-current financial receivables, 
including cash and cash equivalents.

• Order-in-take: indicates the aggregate of legally placed and processed orders by a company during the reporting period.

• Order Book: is the order backlog opened at any one given date.

• VAS: Value Added Sales (Net Sales – cost of packaging)


