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DISCLAIMER

This document has been prepared jointly by
AS MADARA Cosmetics (“Company”) and AS LHV
Pank (“LHV”), together called the “Parties”, for in-
formational purposes only. This document does
not by any means constitute an offer or a solic-
itation, nor a recommendation to purchase or sell
securities, commodities, currencies or other
investments referred to herein. This document
does not constitute independent investment
advice. The document belongs to the Parties. The
information contained in this document has been
compiled from published sources, which the
Parties believe to be reliable and accurate and in
good faith.

Although carefully verified, the Parties make
no representations or warranties of any kind, ex-
pressed or implied, about the completeness, ac-
curacy, reliability or suitability with respect to
the information contained herein. Any reliance
placed on such information is therefore strictly at
the risk of the reader. In no event shall the Parties
be liable for any loss or damage including direct,
indirect, consequential loss or damage arising in
connection with the use of the information
contained herein. The Parties shall also assume
no other obligations or liability of whatever

nature in connection with this material, such as
for example an obligation to ensure the offering
and issue of any securities or an obligation to
update this information should the underlying
circumstances change, etc. No respective claims
can be brought against any of the Parties in
connection with the information contained
herein.

This document contains forward-looking
statements that are based on the Parties’ expec-
tations, estimates, projections and assumptions.
Forward-looking statements involve risks and
uncertainties that may cause actual results to dif-
fer materially from those contemplated by such
statements. Forward-looking statements are
made and based on information available to the
Parties on the date of this document. The Parties
do not assume, and expressly disclaim, any
obligation to update this information, nor do the
Parties take any responsibility to guarantee any
result predicted in this document to become
actual.
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PROFILE 

ONE OF THE MOST INNOVATIVE ORGANIC CERTIFIED 
COSMETICS PRODUCERS IN EUROPE

CLOSE COOPERATION WITH LATVIAN UNIVERSITY

SCIENTIFICALLY PROVEN EFFICACY AND CLAIMS

NEW INNOVATIVE PRODUCT LAUNCHES EVERY YEAR

INNOVATION

BUSINESS CATEGORIES 

OWN BRANDS: MADARA AND MOSSA

+ CONTRACT MANUFACTURING

SKINCARE & MAKEUP

LISTED ON NASDAQ RIGA FIRST NORTH (11.2017)

SHAREHOLDERS BENEFITS PROGRAM

ESG REPORTING

RETAIL INVESTOR FRIENDLY

INVESTOR RELATIONS 

UNIQUE ECOCERT&COSMOS CERTIFIED PRODUCTS

OWN LABORATORY/ R&D TEAM

MODERN PRODUCTION FACILITY NEAR RIGA AIRPORT

IN-HOUSE “DESIGN&MARKETING AGENCY”

UNIQUE ELEMENTS/STRENGTHS

TURNOVER GROWTH  21.2% Y-O-Y

EBITDA GROWTH 11.1% Y-O-Y

NET PROFIT GROWTH 4.2% Y-O-Y

GROWTH TRENDS 2019



GEOGRAPHICAL SALES BREAKDOWN  



SALES BY CATEGORIES 



SALES BY PRODUCT GROUPS 



FINANCIAL OVERVIEW

Turnover target of EUR 15 million in 2020 remains intact.

The main financial indicators are as follows.



KEY EVENTS OF 2019

INVESTMENTS IN DEVELOPMENT

2019 has been a significant year of investments and is the second year in a row when the 

long-term investments of the Company have exceeded EUR 1m. Apart from the above 

mentioned investments in the development of makeup, comprehensive investments have 

been made in all company departments and an organization has been created which is 

optimal for further development activities of the Company. In 2020, the Company plans to 

reduce its long-term investments and focus more on using its existing organization and 

resources to develop the Company.



KEY EVENTS OF 2019

A particularly important event in 2019 was the development of the makeup line and its 

successful launch at the end of September. By the end of the year, the sales of makeup 

were launched in several focus countries of the Company, such as Latvia, Finland, Germany 

and France. Feedback and market response is very positive and is expected to promote 

acquisition of broader sales channels in 2020. This year it is planned to launch the sales of 

makeup in a number of new countries, as well as to expand the sales channels in the 

countries where the sale has already been launched. In 2020 the proportion of makeup 

from total turnover could be 7-10%, with a gradual increase in the following years. Two 

new, modern production devices have been installed at our plant – a reactor for high 

pigmentation products and an automatic makeup filling and sealing device. Total long-term 

investments in the makeup development project were around EUR 470 000, out of which 

EUR 96 000 were development expenses and EUR 374 000 were investments in makeup 

production equipment.

DEVELOPMENT OF THE MAKEUP LINE AND 
ITS SUCCESSFUL LAUNCH IN THE MARKET



KEY EVENTS OF 2019

IMPROVEMENT AND AUTOMATION OF COMPANY PROCESSES

2019 has also been significant due to the improvement and automation of company 

processes. Among the most important ones we can mention the following: the 

implementation of the Business Intelligence tool has been completed, which has 

significantly improved supply chain management and data analytics. The process of 

developing new products has also been significantly improved, which will speed up the 

development and introduction of new products into the market, while at the same time 

significantly reducing the occurrence of potential deficiencies. Last year the Company also 

began work on implementing a production resource planning system that will allow more 

efficient planning and utilization of the existing production resources. Implementation of 

the system is planned to be completed in 2020.



KEY EVENTS OF 2019

OPENING OF THE BRAND STORE
IN THE SHOPPING CENTRE AKROPOLE

Along with the opening of the Shopping Centre Akropole in the spring of 2019, the Company 

opened its 4th MÁDARA brand store in Riga, which has become a popular shopping 

destination for MÁDARA products and has strengthened overall sales results in Latvia.

When assessing the performance of the Company, we also invite investors to refer to the 

latest ESG report on sustainability, which characterizes the Company’s activities related to 

sustainability, social responsibility and corporate governance.

Full ESG report is available here:

MADARACOSMETICS.COM/EN/ESG

https://www.madaracosmetics.com/en/esg


NEW PRODUCT LAUNCHES 



THANK YOU!



APPENDICES

STRUCTURE and FINANCIALS



STRUCTURE (I)

MANAGEMENT OWNERSHIP

LOTTE TISENKOPFA – ILTNERE
Chairman of management board.  
Responsible for new formulas/  
development.
Co-operation with scientists.  
A spokesperson for theCo.

ULDIS ILTNERS
Member of management board.
Responsible for finances  
and management of Co.

PAULA TISENKOPFA
Member of management board.  
Responsible for export and sales.

Lotte  
Tisenkopfa-Iltnere

23.92%

Oy Transmeri
Group AB Uldis Iltners

23.09% 24.08%
AS  

MADARA
Cosmetics

(shareholders 
above 5%)

Liene Drāzniece Zane Tamane

6.83%  7.61%



100%

SIA
“MADARARetail”

100%

SIA
“CosmeticsNORD”

100%

MADARA
CosmeticsGmbH

SIA
“Pharma andChemistry  

Competence Centre
ofLatvia”

SIA
“Farmācijas,biomedicīnas
un medicīnastehnoloģiju  

kompetencescentrs”

9%

19%

AS “MADARA Cosmetics”

STRUCTURE (II)

100% SUBSIDIARIES:
MADARA Retail, SIA: runs Latvian retail stores

Cosmetics NORD, SIA: offers contract manufacturing  
in MADARA Cosmetics, AS facilities

MADARA Cosmetics, GmbH: Sales and distribution  
unit forGermany

MINORITY  SHAREHOLDING COMPANIES:
Farmācijas, biomedicīnas un medicīnas tehnoloģiju  
Kompetences centrs, SIA: Competence centre  
established jointly with industry experts

Pharma and Chemistry Competence Centre
of Latvia, SIA: Competence centre established jointly  
with industryexperts



FINANCIAL OVERVIEW



FINANCIAL OVERVIEW

Please refer to the full set of financials / financial report which can be found here: http://bit.ly/2PL8A6F

http://bit.ly/2PL8A6F
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