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Grupo Boticário hikes prices; Eudora goes neck to neck with Avon

Source: Companies and XP Research.
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Natura (NATU3) BUY

Target Price (R$/sh.) 15,0

Current Price (R$/sh.) 8,9

Upside (%) 68,4%

Market Cap (R$ mn) 12.357

# of shares (mn) 1.387

Free Float (%) 61,2%

ADTV (R$ mn) 60

Grupo Boticário catching up with price hikes. Although Natura is still

leading the way YTD (at +8%), O Boticário’s brands hiked prices this

month by +2% MoM on avg., mostly supported by perfumes and dailycare,

while NATU brands kept prices stable MoM. However, in our last tracker

(link), NATU increased prices by ~3% while O Boticário didn’t, so, in our

view, the latter is simply catching up.

Softer promotional efforts across brands. We saw less promotional activity

across mapped SKUs in magazines, with Avon and Natura still focusing

on full-price sales. As for O Boticário’s brands, we noted an avg. discount

of ~20% off, though within limited SKUs. Moreover, MELI and brands’ own

e-commerce stood as the most promotional channels.

Returning to a more balanced omni strategy. When comparing brands’

pricing strategy across channels, trends have shifted vs. our last check.

Avon has increased prices in MELI following a more aggressive pricing

approach previously, shifting prices to levels more aligned with

consultants. Meanwhile, Eudora and O Boticário have lowered prices on

digital channels (MELI/ecommerce). All in all, we see brands’ pricing

strategy as balanced, with consultants' prices below other channels.

Specific categories being promoted. NATU has a “Missão Beleza”

campaign that fosters a specific category each cycle. Skincare is the

highlight of the current cycle, while bodycare will be the focus in the

upcoming one (Fig. 1-2). Additionally, Lipstick’s Day (July 29th) was

leveraged by the brands to promote the category through new launches

and special promotions. Regarding the competition, it is worth noting that

Eudora made a significant investment in a campaign for this occasion to

promote a new liquid lipstick, directly competing with an Avon’s hero

product, Power Stay (Fig. 3-4). This could suggest that NATU is being

successful in promoting such category in Avon. Also, NATU is intensifying

communication to promote Emana Pay, with one of “Missão Beleza’s”

prizes being a R$500 bonus on those that have an active account.

Keeping up with Wave 2 in Mexico and Argentina. As mentioned in previous

trackers, stockout issues persist in Mexico (Fig. 7). In Argentina,

communications about the brands’ integration have intensified, with initial

instructions being shared. However, complaints around the absence of a

physical magazine and the new app’s UX have emerged (Fig. 8). Also,

Argentina is following Mexico’s strategy to divide orders’ thresholds into

three: (i) basic order; (ii) minimal order; and (iii) sum of beauties (Fig. 9).

In this edition of XP Beauty Pricing Monitor, our key findings were: i) O Boticário brands hiked prices while Natura

kept them stable, though NATU still leads the way YTD; ii) Channel-wise, trends have shifted since last report, with

Avon increasing prices at MELI, while O Boticário and Eudora have marginally decreased their prices in MELI and

their own websites; iii) NATU is focusing on full-price sales; iv) Natura is promoting the skincare category and Avon

invested on Lipstick Day through its Power Stay hero product while, in our view, Eudora launched a lipstick to

directly compete with the latter; v) In Wave 2, key complaints are the new app’s UX and lack of a physical magazine

in Argentina and stockout issues in Mexico.
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Data Expert: XP Beauty Pricing Monitor #22
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Chart 1: Average price increase by brand (% YTD)

XP Beauty Pricing Monitor
Boticário catching up; Mexico’s order model being replicated in Argentina

Source: Companies and XP Research.
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Chart 3: Shopping Basket Price Evolution per brand (Natura in Dec/23 =100)

Chart 2: Average price increase by brand (% MoM) 
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XP Beauty Pricing Monitor
Boticário catching up; Mexico’s order model being replicated in Argentina

Source: Companies and XP Research. (1) Based on NTCO’s lowest productivity level (Semente); (2) Considers BCRA’s June estimate
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Chart 7: Natura’s pricing strategy (100= Magazine 
prices)

Chart 6: Avon’s pricing strategy (100= Magazine 
prices)

Chart 9: Eudora pricing strategy (100= Magazine 
prices)

Chart 8: O Boticário pricing strategy (100= Magazine 
prices)
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Fig. 1-2: Natura is fostering specific categories by cycle, with Skincare in this cycle and Bodycare for the next

XP Beauty Pricing Monitor
Boticário catching up; Mexico’s order model being replicated in Argentina

Source: Companies and XP Research.
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Fig. 3-4: Brands have been fostering the lipstick category with new launches and promotions
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Fig. 5: Eudora also had a strong marketing campaign for the Lipstick Day…

XP Beauty Pricing Monitor
Boticário catching up; Mexico’s order model being replicated in Argentina

Source: Companies and XP Research.

August 3, 2025

Liquid Lipstick 
Matte Supreme 

Full Price: R$55.99
Discounted Price: 

R$39.90

Liquid Lipstick 
Matte Avon Power 

Stay 16h
Full Price: R$49.99
Discounted Price: 

R$32.49

Fig. 6: … with its new launch directly competing with one of Avon’s hero products – Power Stay

Fig. 7: Feedback about Wave 2 on Mexico; Complaints about stockout remains
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Fig. 8: In Argentina, complaints about the new app’s UX and the lack of the physical magazine emerges…

XP Beauty Pricing Monitor
Boticário catching up; Mexico’s order model being replicated in Argentina

Source: Companies and XP Research.

August 3, 2025

Fig. 9: … with orders’ thresholds replicated from Mexico’s integration.
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Disclaimer

www.xpi.com.br

1) This report was prepared by XP Investimentos CCTVM S.A. ("XP Investimentos or XP") according to the requirements provided in CVM Resolution 20/2021 and aims to

provide information that can help the investors make their own investment decisions, and does not constitute any kind of offer or purchase request and/or sale of any

product. The information contained in this report is considered valid on the date of disclosure and has been obtained from public sources. XP Investimentos is not liable for

any decisions made by the customer based on this report.

2) This report was prepared considering the product risk classification in order to generate allocation results for each investor profile.

3) All of the views expressed in this research report accurately reflect the research analyst’s personal views regarding any and all of the subject securities or issuers. No part of

analyst(s) compensation was, is or will be, directly or indirectly related to the specific recommendations or views expressed in this research report.

4) The signatory of this report declare that the recommendations reflect solely and exclusively their personal analyses and opinions, which have been produced independently,

including in relation to XP Investimentos and which are subject to modifications without notice due to changes in market conditions, and that their remuneration are

indirectly affected by revenue from business and financial transactions carried out by XP Investimentos.

5) The analyst responsible for the content of this report and the compliance with CVM Resolution 20/2021 is indicated above, and, in the event of an indication of another

analyst in the report, the person responsible will be the first accredited analyst to be mentioned in Report.

6) XP Investimentos’ analysts are obligated to comply with all the rules laid down in the APIMEC Brasil’s conduct code for the securities analyst and XP Investimentos’ analyst

of securities conduct policy.

7) Customer service is carried out by XP Investimentos employees or by investments advisors who perform their activities through XP, in accordance with CVM Resolution

178/2023, which are registered in the national association of brokers and distributors of securities (“ANCORD”). The investments advisors may not provide consulting,

administration or management of customer net worth, and must act as an intermediary and request prior authorization from the client for the realization of any operation in

the capital market.

8) For the purpose of verifying the adequacy of the investor's profile to the investment services and products offered by XP Investimentos, we use the methodology of

adequacy of products by portfolio, in accordance with the ANBIMA Rules and Procedures of Suitability No. 01 and the ANBIMA Code of Regulation for Distribution of

Investment Products. This methodology consists of assigning a maximum risk score for each investor profile (conservative, moderate and aggressive), as well as a risk

score for each of the products offered by XP Investimentos, so that all customers can have access to all products, provided that within the amounts and limits of the risk

score defined for their profile. Before applying to the products and/or contracting the services subject to this material, it is important that you verify that your current risk

score includes the application in the products and/or the contracting of the services in question, as well as whether there are limitations of volume, concentration and/or

quantity for the desired application. You can consult this information directly at the time of transmission of your order or by consulting the overall risk of your wallet on the

portfolio screen (Risk View).f your current risk score does not support the desired application/contract, or if there are limitations in relation to the amount and/or financial

volume for said application/contracting, this means that, based on the current composition of your portfolio, this application/contract is not appropriate to your profile. If you

have questions about the process of suiting the products offered by XP Investimentos to your investor profile, please refer to the FAQ. Market conditions, climate change and

the macroeconomic scenario can affect investment performance.

9) The profitability of financial products may present variations and their price or value may increase or decrease in a short period of time. Past performance is not necessarily

indicative of future results. Performance disclosed is not net of any applicable taxes. The information present in this material is based on simulations and the actual results

may be significantly different.

10) This report is intended exclusively for to the XP Investimentos’ network, including XP’s investments advisors and XP’s customers, and may also be released on XP’s website.

It is prohibited to reproduce or redistribute this report to any person, in whole or in part, whatever the purpose, without the prior express consent of XP Investimentos.

11) XP Investimentos’ ombudsman has the mission to serve as a contact channel whenever customers who do not feel satisfied with the solutions given by the company to their

problems. The contact can be made via telephone 0800 722 3710 if you are in Brazil or via ombudsman form if you are in other localities:

ttps://institucional.xpi.com.br/ouvidoria.aspx/.

12) The cost of the transactions billing policies are defined in the operational cost tables which are made available on XP Investimentos website: www.xpi.com.br.

13) XP Investimentos is exempt from any liability for any damages, direct or indirect, that come from the use of this report or its contents.

14) Technical analysis and fundamental analysis follow different methodologies. Technical analysis is performed following concepts such as trends, support, resistance,

candles, volume, and moving averages, amongst others. Fundamental analysis uses as information the results disseminated by the issuing companies and their projections.

In this way, the opinions of fundamental analysts, who seek the best returns given the market conditions, the macroeconomic scenario and the specific events of the

company and the sector, may differ from the opinions of technical analysts, which aim to Identify the most likely movements on asset prices, using "stops" limit possible

losses.

15) Equity investments available are portion a company’s capital that is traded on the market. Stock is a variable financial investment (i.e. an investment in which profitability is

not pre-established and varies depending on market quotations). Investment in stock is a high-risk investment and past performance is not necessarily indicative of future

results and no statement or warranty, expressed or implied, is made in this material in relation to future performance. Market conditions, macroeconomic scenario, company

and sector specific events can affect investment performance and may even result in significant asset losses. The recommended duration for equity investments is medium-

long term. There is no guarantee of investment return for customers’ investments in stock.

16) Investment in options is the purchase or sale rights of a good shall be negotiated at a price fixed at a future date, and the purchaser of the negotiated duty should pay a

premium to the seller as in a secure agreement. Operations with these derivatives are considered very high risk for presenting high risk and return relationships and some

positions present the possibility of losses higher than the capital invested. The recommended duration for the investment is short-term and the customer's assets are not

guaranteed in this type of product.

17) Investment in terms are contracts for the purchase or sale of a certain number of shares at a fixed price for settlement within a specified period. The term of the contract is

freely chosen by the investors, complying with the minimum period of 16 days and a maximum of 999 days. The price will be the value of the added share of a portion

corresponding to the interest-which are set freely on the market, depending on the term of the contract. Every transaction in the term requires a guarantee deposit. These

guarantees are provided in two forms: coverage or margin.

18) Investments in futures markets are subject to significant loss of principal. a commodity is an object or price determinant of a future contract or other derivative instrument,

which may substantiate an index, a fee, a movable value or a physical product. Commodities are considered high risk investments, which include the possibility of price

fluctuation due to the use of financial leverage. The recommended duration for commodity investments is short-term and customers’ assets are not guaranteed in this type

of product. Market conditions and the macroeconomic scenario can affect the performance investments.

19) This institution is adhering ANBIMA Code of Regulation for Distribution of Investment Products.

20) XP Investments US, LLC, a broker-dealer registered with the U.S. Securities and Exchange Commission, has assumed responsibility for this research for purposes of U.S.

law. All transactions arising from this research should be directed to XP Investments US, LLC, at +1 646-664-0525.

21) XP Investimentos (a) managed or co-managed a public offering of securities for the subject company in the past 12 months, or (b) received compensation for investment

banking services from the subject company in the past 12 months; or (c) expects to receive or intends to seek compensation for investment banking services from the

subject company in the next 3 months.
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