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Consolidated sales

Like-for-like growth -4.1%
Of which :

 external growth impact +0.5%

Growth at constant exchange rates -3.6%

 currency impact -2.7%

Reported growth -6.3%

2019 2020

€29.87bn

*  like-for-like change April 20th, 2021

€27.99bn

+3.2%* 
in the second 

half 

+4.8%* 
in the fourth 

quarter
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Breakdown of consolidated sales by currency
(in % of sales)

*  % change vs. 2019

Of which :
1.5% Korean won -3.0%
1.6% Japanese yen +0.3%
2.0% Brazilian real -24.1%
2.1% Russian ruble -11.6%
2.3% Canadian dollar -2.8%

34.1%
Other currencies

20.7%
Euro

22.8%
Dollar (-1.8%*)

18.2%
Yuan (-1.7%*)4.2%

Pound sterling (-1.3%*)
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Sales by division 
(in million euros)

% Change

2020 Like-for-like Reported

Professional Products 3 097 -6.4% -10.0%

Consumer Products 11 704 -4.7% -8.2%

L’Oréal Luxe 10 180 -8.1% -7.6%

Active Cosmetics 3 011 +18.9% +13.0%

Total 27 992 -4.1% -6.3%
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Breakdown of sales by region
(as a % of total)

*  like-for-like change

-7.4%*
North

America

24.7% -10.3%*
Western
Europe

26.8%

-1.5%*

Latin
America

5.2%

-3.3%* Africa
Middle-East2.2%

-4.9%*

Eastern
Europe

6.0%

+3.5%*
Asia

Pacific

35.0%
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Breakdown of sales by category
(as a % of total)

21.3%
Make-up 
(-21.6%*)

39.5%
Skincare
(+8.7%*)

*  like-for-like change vs. 2019

9.0%
Fragrances
(-15.4%*)

10.6%
Hair Coloring
(+2.3%*)

15.2%
Hair Care
(-0.8%*)
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Stable operating margin in 2020

Operating   
profit margin

2019

Operating   
profit margin 

2020

18.6% 18.6%
+10bps +10bps*

-20bps*
+10bps*

Gross 
margin

Research & 
Innovation 
expenses

SG&A    
expenses

A&P 
expenses

Operating expenses

* +/- change in operating expenses, as a % of sales, in basis points
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Operating profitability by division
(as a % of sales)

* Before non-allocated expenses (expenses of functional divisions, fundamental research, stock-options and free grant of 
shares costs, which are not allocated to the divisions), or 2.9% of total sales 

18.8%
20.4%

22.4%
25.4%

+20bps
-20bps

+210bps

21.5%

Total 
divisions*

Professional 
Products

Consumer 
Products

L’Oréal
Luxe

Active 
Cosmetics

-130bps
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Consolidated income statement: key indicators

(in million euros) 2019 2020 % change

Sales 29 873 27 992 -4.1%

Operating profit 5 547 5 209 -6.1%

Operating margin (%) 18.6% 18.6%

Profit before tax excluding non-recurring items 5 847 5 485 -6.2%

Net profit excluding non-recurring items, 
after non-controlling interests 4 356 4 099 -5.9%

Earnings per share (in euros)* 7.74 7.30 -5.7%

Net profit after non-controlling interests 3 750 3 563

* Diluted earnings per share, excluding non-recurring items, after non-controlling interests
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Cash-flow 
(in million euros)

Cash-flow

5 724 5 481

Operating   
net cash

Other items  
133

Depreciation 
amortization & 
provisions      
2 028

Net profit after
non-controlling
interests
3 563

Change 
in WCR

Investments

-1.3%

+729 -972

+8.9%
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Financial situation

(in million euros) 12.31.2020

Net cash 3 859

Net cash excluding financial lease debt 5 541

Short term ratings by rating agencies
Standard’s & Poor’s A1 + Sept-20

Moody’s Prime 1 (P-1) Sept-20
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Balance sheet
(in billion euros)

* Including €1 682m financial lease debt at the end of December 2020 (IFRS 16) 
and €2 036m at the end of December 2019 

43.8 43.6

31 Dec. 
2019

31 Dec.
2020

Assets

29.9

8.6

5.3

Non-current 
assets

Current 
assets

Cash

29.0

8.2

6.4

Shareholder’s 
equity

Non-current 
liabilities

Current 
liabilities 

Financial     
debt
(current & non-current)

43.8 43.6

31 Dec. 
2019

31 Dec.
2020

Liabilities

29.4

9.6

29.0

2.2

9.9

2.9 2.5
1.9



C1 - Internal use April 20th, 202113

Internal control
a range of tools and procedures
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€4.00 per share

April 20th, 202114

2020 dividend*

€4.00

* proposed at the annual general meeting held on 20 April 2021

Dividend since 1990

+3.9% over the previous year

Loyalty bonus of +10%, i.e. €4.40 per 
share for shares held continuously 

under the registered form for at least 
two years

€
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Share performance
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L’Oréal share price : +29.8%

CAC40 index : +4.3%

L’Oréal
CAC40
index

3 years

10 years

5 years

20.7%

16.1%

16.8%

4.5%

7.4%

7.0%

*  L'Oréal share price and CAC 40 index rebased on L'Oréal share price as of 12.31.2019; 
source: Refinitiv, L'Oréal share price: 342.80€, CAC40 index: 6 234.14 as of 04.15.2021 

Total Shareholder’s Return **

31 December 2020

L'Oréal and CAC 40 index since the end of 2019 *€

**  TSR (Total Shareholder’s Return) as of 12.31.2020
Source: estimation L’Oréal, Datastream



C1 - Internal use16

First quarter 2021 sales by division
(in million euros)

% Change

Q1-2021 Like-for-like Reported

Professional Products 848 +21.0% +12.9%

Consumer Products 2 973 -0.7% -6.2%

L'Oréal Luxe 2 769 +14.6% +12.4%

Active Cosmetics 1 023 +28.7% +21.8%

Total 7 614 +10.2% +5.4%

April 20th, 2021
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First quarter 2021 sales by region
(in million euros)

% Change

Q1-2021 Like-for-like Reported

Western Europe 1 995 -2.4% -0.1%

North America 1 813 +6.3% -1.8%

New markets 3 805 +20.6% +12.6%
Of which : 

- Asia, Pacific 2 780 +23.8% +19.1%

- Eastern Europe 469 +10.7% -2.2%

- Latin America 387 +15.1% -1.8%

- Africa, Middle-East 168 +12.7% -1.5%

Total 7 614 +10.2% +5.4%
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Extra-financial performances

Sharing Beauty With All: 2013 - 2020
An in-depth transformation programme

CO2 emissions generated by factories and distribution centers compared to 2005-81%

sites achieved carbon neutrality, including 19 factories (100% renewable energy)72

of our new or renovated products in 2020
have an improved environmental or social profile96%

of our brands have assessed their environmental and social impact89%

people from underprivileged communities gained access to employment100 905

2020
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Extra-financial performances

For the
5th consecutive 

year

In the Top 10
among 9 000 
companies 

For the
11th times

In the Bloomberg 
index for 

the 4th

consecutive year
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New ambitions for sustainable development 

Contributing
to solve the challenges of the 
world

Accelerating the 
transformation

of our business model 

Empowering
our  business ecosystem 
helping it transition to a 
more sustainable world

L’Oréal for the Futur: 
Transforming our activities to respect the planetary boundaries
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Ambitious objectives for 2025 and 2030

Climate: by 2025, all our sites will achieve carbon neutrality, by 
improving energy efficiency and using 100% renewable energy

Water: by 2030, 100% of the water used in our industrial processes will 
be recycled and reused in a loop

Biodiversity: by 2030, 100% of the biobased ingredients for formulas 
and packaging materials will be traceable and will come from 
sustainable sources, none of them will be linked to deforestation

Resources: by 2030, 100% of the plastic used in our packaging will 
be either from recycled or biobased sources (50% by 2025)

Social commitments: by 2030, we will help 100 000 people from 
disadvantaged communities gain access to employment

April 20th, 2021

150 million euros to address 
urgent environmental & 
social needs 

50 million euros 
in a charitable endowment fund 
(within 3 years)

50 million euros 
L’Oréal fund for nature regeneration
(by 2030)

50 million euros 
in projects to promote a circular 
economy (by 2030)



-------------------------Avertissement / Disclaimer -------------------------
« Ce document ne constitue pas une offre de vente ou la sollicitation d’une offre d’achat de titres L’Oréal. Si vous souhaitez obtenir des informations plus complètes concernant L’Oréal,
nous vous invitons à vous reporter aux documents publics déposés en France auprès de l’Autorité des Marchés Financiers (également disponibles en version anglaise sur notre site Internet
www.loreal-finance.com).Ce document peut contenir certaines déclarations de nature prévisionnelle. Bien que la Société estime que ces déclarations reposent sur des hypothèses
raisonnables à la date de publication du présent communiqué, elles sont par nature soumises à des risques et incertitudes pouvant donner lieu à un écart entre les chiffres réels et ceux
indiqués ou induits dans ces déclarations.»

"This document does not constitute an offer to sell, or a solicitation of an offer to buy, L’Oréal shares. If you wish to obtain more comprehensive information about L’Oréal, please refer to the
public documents registered in France with the Autorité des Marchés Financiers (which are also available in English on our Internet site: www.loreal-finance.com).This document may contain
some forward-looking statements. Although the Company considers that these statements are based on reasonable hypotheses at the date of publication of this release, they are by their
nature subject to risks and uncertainties which could cause actual results to differ materially from those indicated or projected in these statements."

April 20th, 202122

Thank you!
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