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Moncler 
Feathers Around The World 

Moncler - Key estimates and data 
Y/E December   2012A 2013E 2014E 2015E
Revenues  EUR M 489.20 575.30 673.92 778.83
EBITDA EUR M 161.59 187.46 220.12 253.03
EBIT EUR M 145.74 170.15 197.68 227.72
Net income  EUR M 82.49 94.68 112.43 131.95
Dividend ord.  EUR 0.10 0.11 0.13 0.21
Adj. EPS  EUR 0.33 0.38 0.44 0.52
EV/EBITDA x 23.51 20.05 17.12 14.58
Adj. P/E  x 43.28 37.71 32.46 27.66
 

A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research 

 An innovative brand in the high-end luxury goods market. Moncler is a leading Italian 
luxury and high-end apparel group. The group designs and distributes luxury outerwear under 
the Moncler brand. The group offers apparel, shoes and accessories. In the last 13 years, the 
strengthening of the management team, the significant repositioning of the main brand 
Moncler and the disposal of the other brands have defined the current Moncler Group, 
supporting the group’s results, with a 2010A-12A top-line CAGR of 32% and an increase in 
the adjusted EBITDA margin from 32.1% to 33%. 

 Positives. The key drivers of Moncler’s equity story, in our view, are: 1) a good management 
track record, on the creative, communications and brand positioning fronts; 2) heritage of a 
well-known iconic brand, Moncler, which has performed well even in the crisis period 
(2008/10 sales CAGR of 40%); 3) a strong average sales per sqm at Moncler format stores; 
4) many prime global locations are already covered and there is significant room to further 
enlarge the DOS network worldwide; and 5) despite the only recent entry into fast-growth 
markets, the latest results point to an already high acceptance of the group’s products. We 
estimate that the key pillars of the group’s strategy in the next few years will be the DOS 
expansion, along with a tapping of the other products’ potential, which should help keep the 
EBITDA margin in line with the best-in-class luxury players. 

 Valuation. We used a DCF model to value Moncler and ran a peers’ comparison as a cross-
check. Our DCF model suggests an equity value of EUR 10.70/share (f.d.). In our multiples 
analysis, we sought to capture the potential value of the group, both related to the 
fundamentals trends and the M&A appeal for small/underdeveloped Italian names. The above-
average expected growth coupled with the already delivered top tier profitability makes us 
comfortable in applying Brunello Cucinelli multiples to reach a fully diluted EUR 15.90/share 
equity value, which we consider as a blue-sky scenario. We take a mid-point stance, 
averaging the two valuation results and we set a target price at EUR 13.30/share, 
implying a 1.6x exit PEG, which we consider as fair in a stabilising growth scenario in 
emerging countries. Given the potential limited downside, we initiate our coverage on 
Moncler with a neutral stance. HOLD. 

 Key risks. The main risks to our earnings model are represented by: 1) execution risks and 
higher than expected costs in the DOS expansion plan; 2) an unexpected slowdown in the 
emerging Asian luxury markets and a decline in comparable sales growth in mature markets; 
and 3) sharp increases in raw material prices (particularly feathers, nylon and cotton), although 
we assume a largely stable cost path in our earnings model.  
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Investment Summary 
Moncler is a leading Italian luxury and high-end apparel group, which designs and distributes 
luxury outerwear under the Moncler Brand. Moncler’s offer includes apparel, shoes and 
accessories. Operating since 1952, the company has a strong heritage with the Moncler brand 
which provided technical equipment for the Italian expedition to K2 in 1954 and was selected as 
the official supplier for the French team at the Winter Olympic Games in 1968. In the last 13 
years, the strengthening of the management team, the significant repositioning of the main 
brand Moncler and the disposal of the other brands have defined the current Moncler Group.  

Moncler Group reported turnover of EUR 489M at December 2012, with a 2010A-12A top-line 
CAGR of 32% and an increase in the adjusted EBITDA margin from 32.1% to 33.0%.  

In our view, the main positive drivers of the equity story are:  

 The strong heritage of a well-known iconic brand, Moncler, which has performed well even in 
the crisis period (2008A-10A sales CAGR of 40%) despite a steadfast ‘no discount’ policy; 

 A good management track record on the creative front, on the promotion of brand appeal in 
the fashion industry and in managing the value chain under the ‘Made in Moncler’ approach; 

 Many prime global locations are already covered with mono-brand stores, performing above 
the sector average; there is significant scope to further expand the DOS weighting in line with 
the main luxury players’ current strategies; 

 High exposure to fast-growth emerging and new markets and a positive local acceptance 
(2010A-12A sales CAGR Asia & RoW 76%; Americas 65%). 

The equity story’s starting point is a specific iconic product, which has developed into a well-
known repositioned brand, managed by a visionary team. We have followed the equity story 
since 2011. At that time, our assumption of potential lower growth (approx. 70% of sales in 
Italy) and profitability (approx. 7% EBITDA margin) and higher cash absorption (consolidated 
NWC/sales of 14%) at the ‘Other Brands’ division, together with the need to increase the 
visibility of the main Moncler brand outside of Italy, were the main issues, in our view. Going 
forward, we see the reshaped perimeter, coupled with the high acceptance of Moncler around 
the world and the roll-out of the profitable DOS format as the key drivers in the medium term. 
The cost structure is typical of an operating leveraged business. For Moncler, the integration of 
the value chain has translated into a solid gross margin of 70% in 2012A, absorbing fixed costs 
and allowing the group to report a solid net margin (17% in 2012A). The ongoing Wholesale 
optimisation and the higher mark-up in the retail business amid a still untapped selling space 
development should lead to an approx. 75% gross margin in 2017E, according to our 
calculations, supported by a discount policy limited to the group’s outlet activity. Growing 
distribution costs (“emerging” salary pressure and total rents) and advertising and promotions to 
maintain the current brand awareness should lead to a broadly stable EBITDA margin at 32% in 
the coming years. Thus, sales growth rates are important (with a lfl assumption moving from the 
current 13% to a more normalised 5% in 2017E-18E) and have translated into returns on 
invested capital of 25% in 2012A, while we forecast a ROIC at an average 34% over the 
estimated period vs. a 9.1% WACC. 

In our view, Moncler’s key advantages continue to be its success to date in rolling-out profitable 
directly-operated stores around the world (we assume 124 net additions for the estimated period, 
basically more than doubling the current numbers), supported by a good lfl sales growth. We also 
expect the Wholesale segment, given the ongoing cleaning-up of the channel, to deliver a mid 
single-digit increase in the delivered sales per door, supported by the expected annual price hikes 
and increasing orders by selected clients. These trends are behind our consolidated sales CAGR 
assumption of 13.3% in 2012-18E (of which 7.1% as a “blended” price increase and the 
remainder as volumes) and should allow the group to continue to drive the consolidated gross 
margin with variable costs under control. The current EBITDA margin level is broadly in line with 
the best-in-class luxury players (see the peers’ margin comparison in the Valuation section) and 
looks reasonably sustainable, in our view.  

A leader in luxury outwear 

Key drivers 

Targets and estimates 
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We used a DCF model to value Moncler and we ran a peers comparison analysis as a cross check. 
With a WACC target of 8.1% and a perpetual growth rate of 2.5%, our DCF model suggests an 
equity value of EUR 2.7Bn. In our multiples analysis we sought to capture the potential value of 
the group, both related to fundamentals and M&A appeal for small/underdeveloped Italian 
names. The above-average expected growth coupled with the already delivered top tier 
profitability makes us comfortable in adopting Brunello Cucinelli ratios as a high-end value. We 
calculate an implied value for Moncler of EUR 4.1Bn. However, the PEG of 2.6x for Cucinelli 
would suggest more limited further multiples expansion. Having said that, we see this value as a 
blue-sky scenario value for the next few years and in a conservative approach we prefer to take 
a mid-point stance, averaging the two valuation results. We thus set a fully diluted target price 
of EUR 13.30/share. 

Key risks 

The main risks to Moncler’s equity story and our earnings model, in our view, are: 

Top-down risks 

A key risk is represented by a potential sharp, unexpected slowdown in the emerging Asian 
luxury markets, which is not assumed in our estimates. In our model, we incorporate an average 
11% lfl growth in Asia & RoW per year in 2013E-18E. Another concern is a decline in 
comparable sales growth, particularly in the US (we view our lfl growth assumptions at a mid-
single digit in Italy and in Europe as non-aggressive), where we are also forecasting a same 11% 
average pace over the period. All this amid the implementation of public debt reduction 
strategies both in Europe and the US, and a subsequently more sluggish or conscientious 
consumption trend. 

DOS strategy execution and costs 

Another risk is the possible difficulty in competing with the other luxury players in finding both 
the right locations for the planned new stores and at a reasonable entry price. These difficulties, 
coupled with rising rental costs (we assume the average cost of approx. EUR 6,000/sqm remains 
stable for Moncler’s global network), a declining average lease period and an acceleration in 
local salaries in emerging markets could limit the profitability going forward. 

Raw material cost increases 

A minor risk to our earnings model relates to the assumption that raw material costs, mainly 
nylon, feathers and apparel linked, remain under control. As leading indicators, we assume a 
cotton price at USD 0.90 cent/lb and crude oil at USD 0.99 cent/bbl.  

Valuation 
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Valuation 

We believe that a DCF model and a peer comparison are appropriate methods to analyse 
Moncler. On the basis of our DCF model and a multiples analysis, we obtain an overall 
valuation of EUR 3,399M for Moncler. 

DCF model 

The main assumptions of our DCF model are summarised in the following tables:  

Moncler - WACC calculation (%)  Moncler - Key assumptions (%) 
Gearing ratio 30.0 
Risk-free rate 4.25 
Equity risk premium 5.5 
Beta (x)* 1.0 
Cost of debt 7.0 
WACC target 8.1 
 

 Sales 2013-18E CAGR 13.3
EBIT margin 2018E 28.3
EBIT 2013-18E CAGR 12.4
Tax rate 2013E-18E avg 34.8
Capex to sales 2013E-18E avg. 4.8
ONWC to sales 2013E-18E avg. 10.0
 

Source: * Bloomberg and Intesa Sanpaolo Research estimates  Source: Intesa Sanpaolo Research estimates 

With no significant concerns regarding the achievement of our FY13E estimates, we rolled-over 
our DCF by one year and ran our model on the basis of the following assumptions: 

 For the 51% stake in the Japanese JV, with non-controlled net income of EUR 2.3M in 2013E 
we assume a EUR 30M fair value in line with the related accounted value by the company (13x 
EPS multiple vs. our previous assumption of 10x); 

 Given the recent disposal of the ‘Other Brands’ division, we conservatively consider only the 
‘Base price’ cash-in (see Industries Sportswear disposal, page 32), adding a net present value 
of EUR 21.2M to the financial assets. To this value we will add EUR 56.6M as potential 
proceeds from the recent 2014-18 Stock Option Plan; 

 A slightly higher increase, but still healthy average weighting of OWC/sales of 10% in 2013E-
18E (9% previously), fine-tuning the normalised tax rate from 34% to 35%; 

 A risk-free rate of 4.25% and as a general approach, we reduced the equity risk premium 
from 6.00% to 5.50% due to some positive signals in the domestic scenario, leading to a 
rolling WACC moving from 7.5% to 9.8%, and a WACC target reduced from 8.47% to 
8.14% (Beta at 1.0x and D/D+E at 30%); 

 In our estimates, we maintained a steady capex/D&A ratio of 100% in 2017E-18E. We ran 
explicit cash flow estimates and we assume a growth to perpetuity rate of around 2.5% in 
line with the other players to calculate the 2019E terminal value. 

Moncler - Free cash flow model (2014E-19E) 
EUR M 2014E 2015E 2016E 2017E 2018E 2019E
NOPLAT  128.9 148.5 169.6 181.4 191.3 NM
Depreciation 15.3 18.2 20.9 22.5 24.1 NM
Amm. & Others  8.7 9.2 10.0 11.0 11.3 NM
Net Op. capex -34.7 -34.3 -33.6 -31.8 -31.1 NM
Chg. in NWC -6.8 -14.2 -3.2 -8.9 -11.1 NM
FOCF 111.4 127.3 163.7 174.1 184.5 189.1
 

NM: not meaningful; Source: Intesa Sanpaolo Research estimates 

Our valuation yields EUR 2,734M, which implies a fully diluted EUR 10.70/share, in line 
with the recent IPO high range offer price (EUR 10.20/share) benefiting from the zeroing of the 
liquidity discount and by a slightly more positive margins development pace (see our Earnings 
Outlook section). 

Key assumptions 
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Moncler - DCF valuation (EUR M) 
Perpetual growth rate (%) 2.5
WACC target (%) 8.1
Terminal value as of 2019E  3353.1
Discounting rate of terminal value 0.68
Discounted terminal value 2289.3
Cumulated discounted FOCF 2014E-18E 575.5
Financial assets as of 31/12/13E 94.8
Enterprise value  2959.6
Net debt as of 31/12/13E 187.9
Minorities value  29.1
Employees termination pay 7.8
Equity value  2734.8
Equity value per share f.d. (EUR) 10.7
 

Source: Intesa Sanpaolo Research estimates 

 
Moncler – Sensitivity analysis  

EUR M Perpetual Growth % 
WACC % 2.0 2.3 2.5 2.8 3.0

7.1 12.2 12.8 13.4 14.0 14.8
7.6 11.0 11.5 12.0 12.5 13.1 
8.1 10.1 10.4 10.7 11.2 11.7 
8.6 9.2 9.5 9.8 10.2 10.6 
9.1 8.5 8.7 9.0 9.3 9.6

 

Source: Intesa Sanpaolo Research estimates  

Multiples valuation 

As a cross check to our DCF valuation, we also ran a multiples valuation. We focused on 
companies with a high-name recognition positioned in the medium-high to high-end of the 
fashion market, to ensure significant similarities both in financial and operating terms on a 
sector and company analysis. We consider it reasonable to compare Moncler with the main 
players in the luxury arena. At the time of the IPO, due to the company’s high similarity with 
some specific-listed Italian players characterised by still untapped growth potential, i.e. 
Ferragamo and Tods, we selected these latter two as the main peers used in our IPO valuation, 
classified as “average Italians” in our tables. 

Moreover in the same report we highlight that: “if we apply the above-average multiples that 
the market is currently paying for the high-end Italian success story of Brunello Cucinelli (i.e. 
4.4x 2014 sales; 23.5x EBITDA; 34.4x EPS, according to Factset), the implied value for Moncler 
could reach EUR 3,804M”. Following the listing, that has been clearly the case, leading to the 
immediate price increase from the EUR 10.20 proposed listing price to up EUR 14/share. We will 
therefore maintain our focus on this value to double check our valuation adding Cucinelli (BC) to 
the “Italians”. 

Moncler operates worldwide as a designer and distributor of soft luxury items. In detail, to value 
Moncler with a multiples comparison it makes sense to compare it with a sample of listed luxury 
players, who also enjoy global brand recognition in selling luxury products. As discussed in more 
detail in the market analysis section, these sector is still experiencing a growth in fundamentals, 
also in stabilising purchases from emerging customers, both in domestic markets and abroad. A 
higher attention to cost management and NWC needs is also a driver behind the more positive 
trend seen in recent years within the sector. 

 

 

 

 

Ferragamo, Tod’s and the 
Italians 

Above the average 
multiples of Cucinelli 
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In the tables below we report the key financial indicators and the multiples of Moncler’s peers.  

Moncler - Peers growth comparison  
% 2013-15E 2013-15E 2013-15E 2014E
 Revenues CAGR EBITDA CAGR Net profit CAGR Net debt/EBITDA (x)
LVMH 8.3 9.3 12.2 0.50
Hermes 10.8 10.9 11.1 -1.01
Prada 12.2 14.3 16.4 -0.67
Brunello Cucinelli 12.6 15.3 16.5 -0.08
Ferragamo 8.7 14.0 13.6 -0.08
Tods 6.8 11.2 9.1 -0.65
Average 9.9 12.5 13.1 -0.33
Median 9.7 12.6 12.9 -0.36
Moncler (*) 16.4 16.2 18.1 0.54
 

Source: FactSet and (*) Intesa Sanpaolo Research estimates 

 
Peers margin comparison 

% EBITDA margin EBIT margin Net margin 
 2014E 2015E 2014E 2015E 2014E 2015E
LVMH 24.9 25.2 20.8 21.3 12.3 12.7
Hermes 35.1 35.8 31.9 32.3 21.3 21.5
Prada 32.4 33.6 27.3 28.0 18.9 19.7
Brunello Cucinelli 18.4 18.8 14.1 14.6 8.1 9.6
Ferragamo 21.8 22.8 18.6 19.6 12.1 12.7
Tods 25.0 25.8 21.1 21.5 14.7 15.3
Average 26.3 27.0 22.3 22.9 14.6 15.3
Median 25.0 25.5 21.0 21.4 13.5 14.0
Moncler (*) 32.7 32.5 29.3 29.2 16.7 16.9
 

Source: FactSet and (*) Intesa Sanpaolo Research estimates 

 
Peers multiples comparison @ 10/02/14 

x Price Market Cap EV/sales EV/EBITDA P/E 
 (EUR) (EUR M) 2014E 2015E 2014E 2015E 2014E 2015E
LVMH 133.5 67773.9 2.3 2.1 9.1 8.1 17.3 15.7
Hermes (*) 241.0 25442.2 4.0 3.6 11.5 10.1 20.1 17.9
Prada 6.1 15541.2 3.6 3.1 11.1 9.3 20.2 17.4
Average NM NM 3.3 2.9 10.6 9.2 19.2 17.0
Brunello Cucinelli 20.9 1423.9 3.9 3.5 21.4 18.5 43.1 36.7
Ferragamo 23.6 3971.1 2.9 2.6 13.4 11.5 24.4 21.4
Tod’s 97.0 2969.1 2.7 2.5 10.9 9.6 19.3 17.4
Average ‘Italians’ NM NM 3.2 2.9 15.3 13.3 28.9 25.2 
 

Note: (*) multiples applying a 30% discount; NA: not available; NM: not meaningful; Source: FactSet 

In this analysis we will try to capture the potential value of the group, both related to the 
fundamentals trends and the M&A appeal for small/underdeveloped Italian names. The above 
average expected growth coupled with the already delivered top tier profitability makes us 
comfortable in adopting the Brunello Cucinelli ratios (an approx. 36% premium on ‘Italian’ peers 
with a PEG 2.6x) as a high-end value. We calculate an implied value for Moncler of EUR 4,068M 
or fully diluted EUR 15.90/share if we add EUR 0.22/share related to the stock option plan 
potential proceeds.  

Moncler - Valuation based on 2014E-15E average multiples 
EUR M Sales EBITDA Adj. net profit Net debt Minor+ETP 
2014E 673.9 220.1 112.4 119.3 36.9
2015E 778.8 253.0 132.0 39.8 36.9
Implied equity value on  
2014E ‘BC multiples 2501.4 4559.8 4789.8 3950.4
2015E ‘BC’ multiples 2633.8 4604.6 4796.5 4011.6
Fair value  3981.0
 

Note: Italians = Tod’s and Ferragamo; ETP= Employees Termination Pay; Source: Intesa Sanpaolo Research estimates 
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As usual, in our analysis, we historically compare the current market multiples, which are not far 
from the values we used to calculate in the “pre-crisis” period. In 2006-07 we monitored our 
samples in the hard luxury and soft luxury business over several months and calculated the 
average ratios referred to the corresponding period: 14.5x CY EBITDA and 1.84x PEG. 

Branded goods sector – Historical EV/EBITDA  Branded goods sector – Historical PEG  
 

Source: FactSet and Intesa Sanpaolo Research estimates  Source: FactSet and Intesa Sanpaolo Research estimates 

Given the similar current values, maintaining a healthy expansion pace in new and ‘emerged’ 
customers remains the real value driver for the well-known luxury brands around the world 
while reaching a PEG of 2.6x for Cucinelli reduces the hypothesis of a further multiples 
expansion, also considering the 2015E 18.7x EBITDA ratio we are using in our valuation. Having 
said that, we see the EUR 15.90/share price as a blue-sky scenario value for the next few years.  

Moncler –Average multiples 
EUR 2013E 2014E 2015E
Total shares outstanding (f.d.) 250.00 255.56 255.56
EPS (f.d.) 0.379 0.440 0.516
Avg. price of shares 14.8 15.9* 15.9*
P/E x 38.9 36.2 30.8
EPS 3-y growth % 17.0 17.3 13.6
PEG 3-y forward x 2.3 2.1 2.3
EV/SALES x 6.8 6.3 5.3
EV/EBITDA x 20.9 19.2 16.4
NOPLAT / Operating Capital (ROIC) % 26.5 29.6 32.5
 

(*) Our market multiple valuation; Source: Company data and Intesa Sanpaolo Research estimates 

We appreciate the recent expansion of the group’s products globally, as we see the maintaining 
of the distribution network enlargement pace and the return on capital employed as feasible. 
Taking a conservative approach, however, we prefer to take a mid-point stance, averaging the 
two valuation results. We thus set a target price of EUR 13.30/share, implying a 1.6x exit PEG, 
which we consider as fair in a stabilising growth scenario in emerging countries. Due to the 
potential limited downside, we initiate our coverage on Moncler with a neutral stance. 
HOLD. 
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SWOT Analysis 
Strengths  Weaknesses 

 An Italian market leader, operating for almost half a century;

 A well-recognised school of design; 

 One of the more innovative trendsetting and iconic luxury
brands; 

 A visionary management; 

 Direct control over the entire value chain and a recently-
optimised worldwide sourcing process; 

 Global presence and a strong focus on high-growth 
emerging markets; 

 Full coverage of prime locations. 

  Early stage in development of minor product categories; 

 Possible lengthening of time required for the newly-opened 
DOS to reach regime and breakeven;  

 Potential raw material inflation. 

 

 

 

 

 

Source: Intesa Sanpaolo research elaborations  Source: Intesa Sanpaolo research elaborations 

 
Opportunities  Threats 

 Growth in worldwide high net worth individuals;  

 Possibility of further expansion of existing DOS and travel
retail; 

 Increase in emerging markets’ purchasing power;  

 Growing impact from new emerging tourism. 

 

  High importance of ongoing brand development and 
recognition;  

 Deterioration in long-term relations with suppliers and/or 
manufacturing partners; 

 Intense competition for both products and DOS positioning;

 Reduced tourist traffic due to the uncertain macro/social 
conditions. 

Source: Intesa Sanpaolo research elaborations  Source: Intesa Sanpaolo research elaborations 
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Share Ownership Structure 

Before the IPO the main shareholders were ECIP M S.A. (Eurazeo) with 112,500,000 shares, and 
the group’s founder Ruffini Partecipazioni S.r.l with 80,000,000 shares and CEP III Participations 
(Carlyle) with 44,390,000 shares. The deal comprised a secondary offering by ECIP M S.A., CEP 
III Participations and Brands Partners to extend the ownership structure to the market, reducing 
the weighting of financial investors and maintaining Ruffini Partecipazioni S.r.l. as the main 
shareholder. There are no new shares and related provisions, reflecting the fact that the group’s 
current leverage is under control.  

Moncler - Share ownership before the IPO  Moncler - Share ownership after IPO 

 

 

Source: Intesa Sanpaolo Research estimates  Source: Intesa Sanpaolo Research estimates 

After the deal, according to our calculations, Moncler has reached a 36.0% free float. This ratio 
could be reduced to 35.3% if we assume the full exercise of the recently-announced “Stock 
Option Plan 2014-18 Top Management and Key People”: a three-year vesting period with a 
strike price equal to the IPO price for a potential 5.55M new shares and related proceeds for 
EUR 56.7M. 

With the listing, Moncler has raised the group’s international visibility (to attract talented people) 
and supported the directly operated stores expansion, focusing on high-growth new markets, 
such as Asia, but also the USA. 

 

17.8%

32.0%
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0.3%
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Others

7.1%

32.0%
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Organisational Structure & Management 

As shown in the following charts, the Moncler group comprises several companies, including the 
parent company Moncler S.p.A, of which the key companies are:  

 Moncler S.p.A.: The parent company of the Moncler Group, which directly or indirectly 
controls the companies shown in the chart below; 

 Moncler Enfant S.r.l.: The company was created in joint venture with Altana, and sells the 
Moncler kids line; 

 Moncler Japan Corporation: The company was created in joint venture with Yagi Tsusho 
Limited, and sells the Moncler brand on the Japanese market; 

 Industries Asia Pacific Ltd.: The company coordinates and controls activities connected with 
product sourcing for the Moncler Group in the Far East. 

The remaining group companies sell the Moncler brand products in specific geographical areas 
and in some cases manage the shops and DOS and/or operate as a general agent. 

Moncler – Group structure  

Source: Company data  

The organisational chart also shows the minority equity investments for Moncler Enfant and 
Moncler Japan. As far as Moncler Enfant JV is concerned, the agreement will expire in 2013 with 
no further costs and the full internalisation of the production process is to be completed by 
January 2014. For the Moncler Japan JV, the agreement will expire in 2013 and will be renewed 
for five years. 
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Management team 

The company’s long-standing tradition, recognised reliability, worldwide presence and 
innovative design in the outerwear luxury business are critical factors in maintaining a 
competitive advantage. The organisational structure reflects management’s attention to these 
factors. As of 2012 Moncler has a clear brand identity and 1,057 full time equivalent employees 
around the world; each country has a local manager who reports to the divisional head of 
Moncler. In addition, the Corporate Centre manages the administrative activities and common 
functions and services. The members of the operating management team are: 

Moncler - Management team 
Role Background 
Remo Ruffini 
Chairman/CEO & Creative Director 

Born in Como on 27 August 1961. A consultant at Gianfranco Ruffini Ltd for clothing design and 
marketing in the US, Remo Ruffini returned to Italy and founded the New England and Ingrose 
companies, both active in the field of sportswear. CEO of Ruffini Partecipazioni, he acquired the Moncler 
Brand in 2003 and the company Industries in 2005, and is currently the Chairman of the Board of 
Directors and Creative Director of both Industries and Moncler. 

Monica Sottana 
General Manger 
 

Monica Sottana is General Manager of Moncler since May 2012. She joined Moncler in 1986 and since 
then has served in a variety of managerial positions, including Export Area Manager of the children’s 
division and Brand Manager at Cerruti Jeans. She has been the Director of the Moncler Division since
2003. She is also director of Moncler Enfant, as well as director of Moncler Lunettes. 

Andrea Tieghi 
Group Retail & Development Director 

Andrea Tieghi obtained a degree in Business Administration from the University of Evansville in Indiana, 
USA. He served as CEO of Wrangler Italia S.r.l in 1994 and as Manager of the Retail division and member 
of the executive committee of Victorian S.r.l. (Stefanel group) in 1996. In 1995 he co-founded Freeland 
S.r.l., the first Italian company dedicated to the development of factory outlets. He served as Director of 
Sales of the Coin group from 1999 until 2001 and Director of Retail from 2001 until 2003. From 2004 
until 2005, he served as Director of Industries. He currently serves as Director of the Group Retail network. 

Luciano Santel 
Chief Corporate Officer 
 

Luciano Santel serves as Chief Corporate Officer since 2013. He holds a degree in economics and business 
from the Università Ca’ Foscari of Venice. He began his career with audit firms Arthur Andersen and then 
Reconta Ernst & Young and subsequently joined the finance and administration departments of IVG and 
Rossignol. From 1996 to 1999, Mr. Santel was chief operating officer of the Retail Brand Alliance. From 
2001 to 2009, he was chief corporate officer at Geox and in 2009, he was chief executive officer of 
Stefanel. 

Sergio Buongiovanni 
Executive Director 

Sergio Buongiovanni has served as Director since 2008. Buongiovanni holds a degree in economics and 
business from the Università Commerciale Luigi Bocconi of Milan. He later worked for six years as an 
auditor with the Milan office of KPMG followed by three years at Pa.fin as supervisor of venture capital 
activities. Mr. Buongiovanni also occupied a series of management roles with Marina Yachting S.p.A. (as 
chief executive officer), at Best Company S.r.l. (as chief executive officer) and at Industries (chief financial 
officer, operations director and chief executive officer). Since 2008, he is also chairman of the board of 
directors of the subsidiary Moncler Enfant. Additionally, Buongiovanni, is the effective owner of 625,000 
of  Ordinary Shares through his participation in Goodjohn & Co. S.r.l. 

 

Source: Company data 
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Moncler – Organisational structure 

Source: Company data 
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the Product Development Office ensures that models can set the trends while allowing the cost 
of goods sold to be controlled as regards the definition of yarns, fabrics and style. 

The aim is to have a flexible and efficient production process, fully responding to demand. The 
production model is based on supervision of the entire production process and logistics, 
including raw materials procurement but outsourced Cut, Make and Trim (CMT), facon and 
finishing stages. The Gamme Rouge and Gamme Bleu collections production is also handmade 
through Italian façonists mainly using a Cut, Make and Trim model. 

Moncler is responsible for the selection/purchase of raw materials while manufacturing activities 
are outsourced to external partners, mainly located in Eastern Europe and Italy with reference to 
the Gamme Bleu and Gamme Rouge collections, to ensure high-quality standards. The Moncler 
Group coordinates and oversees the entire process for outsourced activities with approx. 20 
people involved in the quality control process based on periodical visits to suppliers and on 
finished products, performed both at third-party production sites and Moncler warehouses. 

Moncler - Value chain 

Source: Company data 

As is typical in this type of business model, a direct in-house control at Moncler of the 
production process is the key element to ensure strict quality control.  

In the production process, Moncler searches for sophisticated and very high quality 
manufacturing skills with production outsourced to a network of approx. 20 core manufacturing 
partners mainly concentrated in Eastern Europe (Romania and Hungary) and Italy. None of the 
manufacturers has an exclusive agreement with Moncler, although, according to management, 
the company is able to exercise significant influence on some of them, due to the relative 
weighting of the Moncler Group on their customer portfolio. In this respect, ten top producers 
account for approx. 15% of COGS. 

Outsourcing & quality 
control 

Production 
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Distribution structure 

The Moncler group is present in all the main countries around the world with a commercial 
network of highly recognisable, contemporary mono-brand stores, both in prestigious locations 
and in key commercial centres. The group has multi-channel expertise and has implemented 
progressive changes in the distribution mix, more focused on directly operated stores supported 
by a proven, profitable retail format: small stores, in top locations, with best-in-class sales 
density which, according to Intesa Sanpaolo research estimates, could reach a strong EUR 
36k/sqm at the best performer mono-brand store. At 30 September 2013, there are 122 mono-
brand stores of which 98 DOS and 24 wholesale stores (shop-in-shops and 1 franchised store).  

The commercial organisation is thus based on a tailor-made regional approach using the two 
different distribution channels both focused on a sell-out approach: Wholesale and retail 
channel. 

Wholesale 

At 30 September 2013, Moncler served more than 1,800 wholesale clients for the sole Moncler 
Main collection, 1 mono-brand franchised store in Seoul and 23 shop-in-shops in the main 
department stores such as Bergdorf Goodman and Neiman Marcus (NY), Harrods (London), 
Tsum (Moscow), Harvey Nichols (Hong Kong) and Shinsegae (Seoul). 

The typical wholesale agreement is based on: 

 Clients purchase at the same DOS sell-in price decided by the group on a regional basis with a 
suggested retail price; 

 Clients do not generally have the right to return any unsold product; 

 Clients must maintain product displays in accordance with Moncler requirements; 

 Clients benefit from ongoing training and support/control from the commercial department.  

The reference clients are prestigious luxury multi-brand department stores as well as franchise 
stores selected by location, quality of space and service to customers. The group does not 
provide financial help to the partners but collaborates with them in the design of the selling 
space and the display of products, leveraging on the Moncler stores planning expertise. Shop-in-
shops have a similar product assortment to the urban DOS, but are more concentrated due to 
the limited space. The top wholesale clients for the Moncler Group are both Italian and 
international department stores, such as Neiman Marcus (US), Bloomingdales (US), Beams 
(Japan), SAKs (US), and Barneys Japan. The network, as mentioned, is also based on 24 
wholesale mono-brand stores of which 23 Corner Shops located in the most important 
international shopping centres, such as Lafayette, Harrods and Bergdorf Goodman and 1 
franchising (in Seoul). The selling space range is 60-150 sqm. Moncler sales are tied to multi-
brands although the dependence on these customers is not significant, given that the top five 
customers accounted for around just 6% of 2012 revenues. 

The 2008-09 economic crisis hit all wholesale markets, particularly in the US and Europe, which 
led to a proactive decision by Moncler to selectively reduce wholesale customers, especially in 
Italy and Japan, resulting in the beginning of a channel shift towards Retail. 

More precisely for Moncler’s Main collection, the group carried out a selective reduction of 
doors from 2,773 in 2008 to 2,170 in 2010, moving to the current 1,800 to enhance brand 
exclusivity. As stated, the downsizing process related to Italy and Japan: shifting from 800 doors 
in Italy and 650 in Japan in 2008 towards approx. 600 and around 250, respectively, for the 
Moncler brand. Today the geographical door breakdown is approx. 1,400 in EMEA and the 
remainder divided into similar amounts in Asia and America. According to management, the 
process should lead to a significant sales per door increase, with the doors selected on the basis 
of strict criteria (e.g. compliance with Moncler’s brand image, store positioning and brand 

Global presence 

Two channels: Wholesale 
and Retail 

Reference clients are luxury 
multi-brand stores selected 
by location and quality of 
space 

Wholesale channel 
reduction and shift towards 
retail 
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portfolio). The positive effects of an increase in orders per door and international expansion 
more than offset the doors reduction, with a +7% 2010-12A CAGR of channel sales. 

Moncler – Sales by channel (2010A)  Moncler – Sales by channel (2012A) 
 

A: actual; Source: Company data  A: actual; Source: Company data 

Retail 

At September 2013, Moncler directly operated 98 mono-brand stores (DOS) in prime locations: 
39 in EMEA, 36 in Asia, 17 in Italy and 6 in North America. As for all the pure luxury players, the 
DOS development is a core/strategic part of the business. Both the positioning and quality of the 
stores reinforce the value and image of each brand and ensure the desired shopping experience 
with customers. Due to the historical nature of the iconic mountain product, the opening of the 
first store was in Saint Moritz in 2001 and the format of the DOS is designed both for high 
street locations and ski resorts and can count on: Boutique Urban locations (including New York, 
Milan, Shanghai and Paris with a size of 90-250 sqm); Boutique Ski Resorts (including Cortina, 
Aspen, a 200 sqm flagship in Saint Moritz, Verbier and Megeve with a size of 35-100 sqm); 12 
Outlets (with a size of 65-160 sqm and an average sales/sqm not far from the DOS).  

The e-commerce platform powered by YOOX (sales in line with a major flagship store) was 
launched in Europe and US in 2011 and in China in 2012. Aside from the potential turnover 
increase and brand visibility boost, the web presence should also be useful in limiting the online 
counterfeit activity and provide easy access to information on the brand and products. 

Last but not least, with an average size of 400 sqm the group’s flagship stores carry all Moncler 
collections and product ranges and are located in top luxury streets (including Paris – Rue 
Faubourg St. Honoré; Milan – via Montenapoleone; New York – Prince St.; Tokyo – Aoyama; 
Beijing – Sanlitun; Shanghai – the Reel; Hong Kong – Lee Gardens). 

The direct operations and specific localisation permit a product assortment individually tailored 
to local markets, customer profile and store size. Urban stores typically have the deepest and 
widest assortment (excluding Gamme Rouge and Gamme Bleu, reserved to flagship stores). 
Resort locations have a fine-tuned assortment due to the limited store size and high seasonality, 
with emphasis more on special pieces in terms of functionality and fashion content. As typical, 
outlet stores offer products from the previous seasons’ collections and products are also 
specifically made for the channel.  

The DOS are designed, built and operated according to precise internal guidelines while store 
windows and other visual displays are decided by a team working actively between retail and 
visual merchandising people on the back of the collection style and the current advertising 
campaign, considering the Moncler mono-brand store as a key communication tool. 

In past years, given the resilient business trend for Moncler, helped by a strong awareness of 
brand and iconic products, a below-average expansion of the directly operated store business, 
and a solid like-for-like performance, management decided to accelerate its geographic 
expansion, investing in new openings. The related capital expenditure in 2010-12A was EUR 
66M, out of a total EUR 72M, for a network expansion from 39 in 2010 to 83 DOS in FY12. The 
strong +9% lfl in 2011A and +13% in 2012A, contributed to generate a +82% 2010-12A 
revenues CAGR for the channel. With a steadfast ‘no discount’ policy, the recent performance at 
the existing Moncler stores (excluding outlets) has been very positive, recording a stable double-
digit lfl sales growth and a significant sales density.  
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In order to implement the above strategy, Moncler has set specific guidelines for new store 
openings, so as to exploit the full potential of the brand: 

 Stores are only positioned in prime locations in main high streets and in the most renowned 
shopping malls and “concessions” in prime department stores; 

 Effective format with a store size of 150-250 sqm (not below 200 sqm for urban stores); 

 A more suitable layout to display different product categories, including accessories; 

 The financial budget of new stores allows them to be profitable a year after opening, in line 
with the past trend and to return the capital invested in less than three years. The aim is to 
retain a best in-class sales to sqm ratio in all regions. 

Overall, most of the new locations for this year have been secured, with significant openings 
planned in 4Q13, such as San Paolo, Istanbul and Hamburg, with a further 18 locations already 
secured.  

The goal is to further expand the geographic reach and intensify the focus on the already-tested 
underpenetrated, high-potential markets such as North America, China and Russia and 
consolidate the penetration in existing key markets (Italy, Western Europe and Japan). At the 
same time, management seeks to broaden the multi-channel distribution focusing on retail and 
capitalising on operational improvements with a significant development of DOS, especially the 
urban format in top locations, and increasing selectivity for the wholesale channel based on a 
steady review and expansion of the selected wholesale customer base. To sum up, the focus is 
on the retail channel development while reinforcing wholesale relationships (e.g. the US). All this 
is helped by the progressive enhancement of Moncler as a global luxury brand. 

As stated, the e-commerce platform was launched in July 2011, powered by the Italian sector 
leader YOOX. The aim of the platform for revenues at least equal to a big urban store has 
already been reached, while growth can still be exploited in China, where the platform opened 
in 2012. A ‘Mobile’ platform is to be launched by year-end. The site currently has approx. 6M 
visitors, with a disclosed increasing penetration (according to management).  

Another strategic goal is to widen the product offering. The focus is to be increased on some 
product categories, such as knitwear, and the scouting of innovative projects in new categories. 
Management also targets an ongoing focus on the S/S collection and a strengthening of the 
Grenoble line presence. There will also be a higher focus on accessories (mainly footwear, but 
also bags) through an expansion of the dedicated platform and new larger-sized DOS which are 
designed to support larger accessory lines.  

Moreover, the JV with Allison is dedicated to the design, production and distribution of the 
Moncler eyewear collection: the Sunglasses collection was introduced in Spring 2013 and the 
Prescription glass collection was presented in September 2013. 

 

 

…with selected wholesalers

E-commerce opportunities 

A wider product offering 

JV in eyewear collection 
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The recent developments have ensured a resilience to the economic downturn. Moreover, 
established luxury brands are able to secure prime locations which allow them to maintain their 
exclusivity and preserve their prestige and identity.  

Competitive forces 
Suppliers power  New entrants 

Long-term relationships with top suppliers 
 

 Limited due to the specific product proposal 
 

 Rivalry  
 Significant competition in prime locations; 

Low competition from smaller players 
 

Substitute products  Customer power 
Limited due to the iconic products  Low elasticity to prices in luxury consumption 

demand; 
More than 1800 selected clients for the sole  

Main collection 
 

Source: Intesa Sanpaolo, Porter model 
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Macroeconomic outlook in key countries 

Economic growth by geographical region  
% 2010A 2011A 2012A 2013E 2014E
US 2.5 1.8 2.8 1.8 2.9
Japan  4.7 -0.6 1.4 1.7 1.7
Eurozone 1.9 1.6 -0.6 -0.4 1.0
Eastern Europe  3.6 3.7 2.8 1.5 2.4
Latin America 5.6 4.1 2.7 2.2 3.0
OPEC  3.8 4.8 5.5 3.8 4.3
East Asia 9.1 7.0 6.2 5.4 5.6
Africa 3.8 3.6 3.4 3.6 3.9
World growth  5.2 3.9 3.1 3.1 3.4
 

A: actual; E: estimates; Source: Intesa Sanpaolo Macroeconomic Research forecasts 

2013 leaves a cautiously optimistic legacy for next year. The mix of economic policies, 
improvements in financial stability in Europe and the absence of tensions on the commodities 
markets create the ideal conditions for another period of moderate growth without inflationary 
pressure. The main risk could come from the markets' reaction to the U-turn in monetary policy 
in the USA. However, the threats appear significant, especially for the emerging countries that 
are most dependent on foreign investors, and even there a disaster is not warranted. The 
economic indicators in November show that the production component of the manufacturing 
PMIs of the largest advanced economies are driving the global average, which is being curbed by 
a somewhat modest performance by the large emerging countries. The albeit weak recovery in 
the Euro zone is already helping the central and eastern European countries, which are showing 
an improvement in their economic situation. 

The Fed is committed to maintaining an exceptionally accommodative monetary policy, even after 
the end of the purchases programme: it will also remain in place after the unemployment rate has 
fallen to 6.5% and the recovery has picked up steam. The FOMC will shift the relative weight of 
monetary stimulus from purchases to forward guidance, and will make efforts to control the rise in 
yields that could accompany the tapering of purchases. As the recovery continues, however, there 
is a risk that the market will anticipate rate rises compared with the Fed's projections, leading to 
volatility and price corrections of financial assets.  

In the Euro zone, the return to GDP growth began in Spring 2013 (+0.3% yoy in 2Q), followed by 
a more modest rise in the summer quarter (+0.1% yoy). The recovery phase will be completed 
when the upturn also starts to affect the lending cycle and labour market, which will likely be at 
the start of 2014. After two years of contraction, therefore, Euro zone GDP will resume growth in 
2014 at a rate of around 1%. Domestic demand, after declining for the last two years, is expected 
to start growing again, driven mainly by corporate investment in machinery and equipment; 
growth of other investments will be more anaemic, however, due more or less solely to the 
appreciable recovery in the German construction sector. Fiscal restriction will continue but at a 
lower pace than in 2013. 2014 will also be a year in which imbalances - between domestic and 
foreign demand and the growth rates of central and peripheral countries - will be reduced. 

In Japan, the BoJ is continuing with its strategy of qualitative and quantitative monetary stimulus 
committed to stepping up the stimulus if growth slows more than envisaged after the rise in 
consumption tax. The other main ingredient of the Japanese economic situation in 2014 will be 
the fiscal policy. The hike in consumption tax will be the lynchpin of the intervention to bring the 
deficit/GDP ratio down by nearly three percentage points per annum in 2014-15. The fiscal 
clampdown will be offset by temporary expansionary measures on the public spending side. The 
recovery should therefore continue in 2014 at similar levels to 2013 (1.8%), although with 
considerable quarterly volatility due to the budget intervention.  

October and November data point to a slowdown in year-on-year GDP growth in 4Q13, which 
would not change our forecast for year-on-year growth of 7.6% in 2013, with risks slightly 
skewed to the upside tied to a stronger performance of private consumption than we had 
expected. The progressive slowing of credit aggregates in the coming quarters will weigh 

2013 draws to a close with 
signs of an upturn in global
growth 

United States 

The Euro area 

Japan 

China 
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negatively, especially on investments, and will reap stronger effects on the growth trend in 
2014, which we continue to forecast at 7.3%. Good labour market conditions, which for the 
time being continue to support spending, will inevitably feel the economic slowdown expected 
in the next two years. Their deterioration will prevent a strong acceleration in private 
consumption, helping keep inflation contained at around 3%. We expect broadly stable growth 
at 7.2% in 2015. The expansion of forms of financing alternative to the banking channel, the 
increase in problem loans, higher local government borrowing, and the risk of an inversion of 
the trend of real estate prices, remain reasons for concern for both the authorities and the rating 
agencies. 

Luxury market trend 

Analysing the historical trends in 1995-2012 for both the luxury market size and global GDP, we 
derive a correlation rate of 2.71x. This ratio was 2.79x in our previous 2012 analysis, testifying to a 
stabilisation of the “Emerging Boost” on luxury goods spending. In our 2013E-14E assumptions, we 
maintain a discount of 20% to this correlation rate, thus maintaining a more conservative 
consumption attitude compared with the past (due to the arrival of internet purchases and the 
increase of outlet traffic), and we apply this ratio to our macroeconomic outlook. 

Specifically for the sector, after returning to the historical 2007 peak of EUR 170Bn in 2010, our 
model returns a value of EUR 243Bn in 2014E or a 2012A-14E CAGR of 7%, again largely supported 
by the “emerging market cycle” with a potential upside risk, in the case of a strong rebound in 
Europe. 

Luxury vs. world GDP growth (1995-2012)  Luxury market growth (EUR Bn) 
 

 

Source: Intesa Sanpaolo Research elaboration on IMF and Bain&Co. data  Source: Intesa Sanpaolo Research elaboration on IMF and Bain&Co. data 

Assuming a 7% like-for-like performance by the sector in the next two years, with potential 
downsides related to the debt level in the US and Europe and a more conservative consumption 
attitude, we are more aggressive vs. Altagamma’s assumption.  
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We highlight that the group’s quarterly performances are subject to seasonal fluctuations in 
revenues due to the nature of the business: Wholesale sales are concentrated in 1Q and 3Q, in 
correspondence with S/S and F/W purchases from Wholesale clients, while Retail sales are mainly 
concentrated in 4Q, due to the importance of the F/W collection. This is why the openings of 
new DOS are usually concentrated in the last quarter. 

A fixed cost weighting of 70% of annual selling and G&A expenses (excluding D&A) results in 
an even higher seasonality at the EBITDA level. A&P expenses generally follow revenues 
seasonality. 

Moncler – Sales seasonality (2011-12)  Moncler - Debt & working capital trends 
 

 

Source: Company data  Source: Company data  

Industries Sportswear disposal 

On 31 October 2013, Moncler S.p.A. and Cavaliere Brands (Italia) S.r.l., a company controlled by 
Emerisque Brands, signed a Business Purchase Agreement for the disposal of Industries 
Sportswear Company S.p.A. (ISC), which produces and distributes apparel for three owned 
brands: Henry Cotton’s, Marina Yachting, Coast+Weber+Ahaus and one licensed brand 
18CRR81 Cerruti. On the closing date, Moncler’s shareholders are to invest 30% in Cavaliere 
Brands. 

Moncler – Sportswear disposal 

 

Source. Company data 

1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12

Wholesale Revenues Retail Revenues
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The Business Purchase Agreement envisages a potential total consideration of EUR 22,100,000, 
to be paid in three instalments, plus a potential earn-out as described below:  

 The first instalment, equal to EUR 1,100,000, to be paid at the closing of the transaction; 

 The second instalment, equal to EUR 7,500,000, to be paid on 31 December, 2013; 

 The third instalment, equal to a maximum of EUR 13,500,000, to be paid on 30 June, 2014, is 
to be based on an adjustment mechanism, depending on: (i) ISC 2013 operating performance 
(adjusted EBITDA); (ii) ISC net financial position at 31 December, 2013; and (iii) ISC net 
working capital at 31 December, 2013. 

In addition, the total disposal consideration might be increased by a further earn-out 
component, up to a maximum amount of EUR 21,900,000, based on ISC’s FY14 operating 
performance (industrial margin), to be paid in FY15. There are no relevant obligations or 
commitments assumed by Moncler.  

Moncler – Sportswear disposal price 

Source. Company data 

Pursuant to the Business Purchase Agreement, Moncler and Cavaliere Brands will also 
underwrite a service-supply agreement named “Transitional Services Agreement”, under which 
Moncler has committed to provide Cavaliere Brands with some specific services aimed at 
facilitating ISC’s management for an 18-month period, renewable for a maximum of three 
years. 

Moncler – Sportswear disposal economic impact 

Source. Company data 

We conservatively consider only the ‘Base Price’ cash-in on the 2013E and 2014E financial 
position, assuming no impact at the P&L level.   
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Sales channel developments 

Our retail development assumptions, shown in the following table, are based on the disclosed 
openings strategy and our estimates regarding the past performance at the DOS. 

Moncler – Estimated retail development (2013-17E) 
EUR M 2013E 2014E 2015E 2016E 2017E 2018E % CAGR 2012-18E
Italy 77.7 86.1 91.5 96.5 98.7 100.7 7.6
Sales growth (%) 19.5 10.75 6.38 5.44 2.30 2.00 
Like-for-like growth (%) 8.0 4.5 3.6 2.9 2.3 2.0 
Additional growth (%) 11.5 6.25 2.78 2.56 0.00 0.00 
DOS 17 19 20 21 21 21 
Net additions 2 2 1 1 0 0 
Europe  117.6 138.9 158.8 176.4 192.9 208.4 17.3
Sales growth (%) 47.0 18.2 14.3 11.1 9.4 8.0 
Like-for-like growth (%) 11.5 7.5 6.0 4.8 3.8 3.1 
Additional growth (%) 35.5 10.7 8.3 6.3 5.5 5.0 
DOS 44 52 60 67 74 81 
Net additions 13 8 8 7 7 7 
North America 57.0 89.2 125.6 163.4 188.3 211.9 32.7
Sales growth (%) 46.8 56.4 40.8 30.1 15.2 12.5 
Like-for-like growth (%) 21.5 13.5 10.8 8.6 6.9 5.5 
Additional growth (%) 30.0 42.9 30.0 21.4 8.3 7.0 
DOS 8 12 16 20 23 26 
Net Additions 2 4 4 4 3 3 
Asia&Rest of World 77.8 99.1 129.9 163.1 185.4 205.2 20.1
Sales growth (%) 14.0 27.3 31.2 25.6 13.6 10.7 
Like-for-like growth (%) 19.0 13.5 10.8 8.6 6.9 5.5 
Additional growth (%) 25.1 22.0 20.4 16.9 6.7 5.1 
DOS 38 46 55 64 72 79 
Net additions 7 8 9 9 8 7 
Group DOS 107 129 151 172 190 207  
Net additions 24 22 22 21 18 17 
 

E: estimates; Source: Company data and Intesa Sanpaolo Research  

In our assumptions, we factored-in management’s strategic plans for retail in the next few years 
as follows:  

 A specific focus on mono-brand openings, mainly in Asian countries with some expansion in 
Europe; 

 Effective format, with a store size of 150-250 sqm; 

 Financial budget of new stores to allow them to be profitable a year after opening, in line 
with the past. 

Overall, on the back of the above strategy, we assume a further significant increase in the 
weighting of the retail distribution for the Moncler brand.  
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Moncler – Selling space (as at Sept. 2013)  Moncler – Selling space enlargement assumptions 
Store Units % Avg. Sqm
Urban 64 65 90
Ski resort 15 15 70
Flagship 7 7 180
Outlet 12 12 70
DOS 98 100 91
 

 Sqm 2013E 2014E 2015E 2016E 2017E 2018E
Existing DOS # 83 83 83 83 83 83
Average existing 91 91 91 91 91 91
Additions # 24 46 68 89 107 124
Average additions 164 166 167 168 169 170
Average sqm 107 118 125 131 135 138

Source. Intesa Sanpaolo research estimates  E: estimates. Source. Intesa Sanpaolo research estimates 

On the wholesale side, given the ongoing selective clean-up of the channel, we view a mid 
single-digit increase in the delivered sales per door as a reasonable assumption, supported by 
the expected annual price increase and rising orders by selected best clients. 

Profitability 

As stated, our profitability projections are based on the assumption of a progressive reduction 
towards a ‘normal’ consolidated mid single-digit lfl growth. On the margin side, based on the 
number of DOS openings expected in the coming years and assuming an average 1.5 years to 
reach breakeven (one year after opening, according to management), we expect the weighting 
of the less profitable shops to decline in the coming years. This should be supported by a 
calculated gross margin improvement (we highlight the ‘no discount’ policy adopted by the 
Moncler brand in recent years, which we expect to continue) with a general price positioning at 
the top-end of the reference market.  

Moncler – Estimated gross margin expansion (2011A-18E) 
EUR M 2011A 2012A 2013E 2014E 2015E 2016E 2017E 2018E 2012-17E%
Cost of sales* 120.1 148.3 164.9 185.2 205.9 226.4 241.9 256.4 9.6
% on sales 33.0 30.3 28.7 27.5 26.4 25.6 25.1 24.7
Average production cost (EUR) 132 143 148 153 159 164 170 176 3.5
Volumes 908,919 1,036,839 1,114,050 1,209,072 1,298,957 1,379,913 1,424,513 1,458,787 5.9
% Retail 38.0 51.4 57.4 61.3 65.0 67.8 69.1 70.0
% Wholesale 62.0 48.6 42.6 38.7 35.0 32.2 30.9 30.0
Avg. retail price (EUR) 647 673 700 732 764 799 835 872 4.4
Average wholesale price (EUR) 249 259 269 281 294 307 321 336 4.4
Avg. mark-up on production costs 3.0 3.3 3.5 3.6 3.8 3.9 4.0 4.0 4.0
Avg. selling price (EUR) 400 472 516 557 600 641 676 711 7.1
Group sales* 363.7 489.2 575.3 673.9 778.8 884.0 963.0 1037.5 13.3
Mark-up 3.0 3.3 3.5 3.7 3.8 3.9 4.0 4.0 3.5
Cost of sales 120.1 148.3 164.9 185.2 205.9 226.4 241.9 256.4 9.6
Gross profit* 243.7 340.9 410.4 488.7 572.9 657.5 721.0 781.1 14.8
Gross margin (%) 67.0 69.7 71.3 72.5 73.6 74.4 74.9 75.3
 

Note: *data disclosed for 2011 and 2012; all other lines are Intesa Sanpaolo research estimates; A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research 

On the costs side, assuming slightly higher raw materials’ inflation (a 3.5% increase per year) 
considering some emerging pressures both on feathers and cotton prices. Given the already 
well-developed outsourcing process, we assume there is limited room to increase profitability 
above the positive expected channel mix effect. However, we expect the EBITDA margin to 
stand largely steady at a best-in-class level going forward, benefiting from the positive 
geographical and distribution mix. 
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Moncler – Expected EBITDA drivers (2010A-18E)  Moncler – Expected EBITDA margin by channel (2010A-18E) 
 

A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research  A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research 

We expect the cost of sales’ increase to be slightly less than sales (9.6% 2012A-18E CAGR with 
volumes +6% year-by year). As for the price of raw materials (nylon, feathers cotton, etc.), we 
do not see any specific problems on the supplier side in the coming years, with Moncler’s 
market size helping to ensure substantial contractual power in this field. We also expect G&A 
costs to increase at a similar slower pace, benefiting from the higher percentage of fixed costs 
(11.6% 2012A-18E CAGR). 

As for Advertising & Promotions, given the importance of communication in this sector, and due 
to the relatively limited size of Moncler’s expenditures, our estimates assume an A&P cost 
weighting of at least 7% of sales. The demanding geographical expansion should be supported 
by a parallel increase in the current EUR 30M A&P budget, exceeding EUR 60M from 2016E 
(16.5% 2012A-18E CAGR).  

We took a similar conservative stance on the weighting of personnel costs. We based our 
estimates on the assumption of a similar salary policy around the world, with an increasing 
average salary in emerging markets, and on the fact that a good management of new DOS 
implies limited scope for a further reduction in the number of employees per shop. Assuming 
some 6/7 employees per DOS, we reach a total sales force of 1,450 units from the current 
approx. 600, for a total of 2,500 employees in 2018E. We assume that the average wage 
increases at a 2012A-18E CAGR of 4% with a hike of around 15% per year in the number of 
employees.  

Last but not least, the main impact on profitability comes from the selling space enlargement 
(24.8% 2012A-18E CAGR). Our key assumptions are maintained for a mix of higher tier-two 
town openings, thus with a rent per square metre stable at the current average of EUR 5,921, a 
level in line with the current worldwide average cost for prime locations in the main high streets.  

Moncler – Estimated rental costs  Moncler – Estimated rental trend (2012E-18E) 
Location EUR/sqm
New Bond Street 7745
Oxford Street 5092
V. Montenapoleone 7214
V. Spiga 4986
C. Vitt.Emanuele 6790
V. Condotti 7108
Champs Elysees 7426
Rue F. St Honore 5092
Av. Montaigne 5092
Bahnhofstrasse 6365
Avg. Worldwide rents 6295
 

 EUR M 2012E 2013E 2014E 2015E 2016E 2017E 2018E 12/18
Rents 44.7 68.0 89.8 111.7 133.0 151.4 169.1 24.8
% on Sales 9.1 11.8 13.3 14.3 15.0 15.7 16.3
Growth % 90.2 52.1 32.0 24.5 19.0 13.9 11.7
Rent/sqm 5921 5921 5921 5921 5921 5921 5921 0.0
Avg. smq 91 107 118 125 131 135 138 5.2
Rent x DOS (KEUR) 539 636 696 740 773 797 817 7.2
DOS 107 129 151 172 190 207 144
Tot selling space 7550 11486 15163 18872 22457.5 25579.5 28568 24.8
 

Source: Cushman & Wakefield  E: estimates; Source: Intesa Sanpaolo Research  
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Moncler – Distribution development & employees (2010A-18E)  Moncler – Expected capex activity (EUR M) (2010A-18E) 

 

 

A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research  A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research 

To sum up, we expect an EBITDA margin stable at 32% in the coming years, depreciation and 
amortisation to remain at a 3-4% ratio on the back of a limited capex absorbed by DOS and 
wholesale and corporate activities (level in line with the 2010A-12A weighting). 

Capex 

As stated, Moncler plans to invest to expand its distribution capacity to exploit its competitive 
advantage and the expected growth in all its markets. This is the distinctive feature at this stage 
of Moncler’s development. Clearly, the bulk of capital expenditure is to be slated for the DOS 
openings (EUR 140M in 2013E-17E, according to our calculations) at an increasing cost vs. the 
past considering management’s goal to improve the stores appeal.  

Moncler – Expected capex breakdown (2013E-18E) 
EUR M 2013E 2014E 2015E 2016E 2017E 2018E 
Wholesale 1.8 1.8 1.8 1.7 1.8 1.8 
Retail 30.3 28.6 29.2 28.4 25.1 24.4 
per DOS 1.26 1.30 1.33 1.35 1.40 1.44 
Others 3.0 4.0 4.1 4.1 4.2 4.3 
Total 35.1 34.7 34.3 34.3 31.1 30.5 
 

E: estimates; Source: Intesa Sanpaolo Research 

Bottom line 

We expect financial charges on debt to be approx. EUR 22M in the next few years, with gross 
debt assumed to be around EUR 324M and an average cost of 7%. Conservatively, also 
considering the expected increase in the ‘Asian low-tax’ business (with a corporate tax rate 
ranging from 16% in Hong Kong to 25% in China), we rounded the normalised tax rate to 
35% in the estimated period. Subsequently, we calculate a net income CAGR of 13.3% in 
2012A-18E in line with the sales growth pace. 
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Moncler - Key figures 
  Ordinary  Rating
Sector Branded Goods Mkt price EUR/Share 14.28  HOLD
REUTERS CODE MONC.MI Target price EUR/Share 13.30  
Values per share (EUR) 2011A 2012A 2013E 2014E 2015E
No. ordinary shares (M) 250.00 250.00 250.00 255.56 255.56
No. NC saving/preferred shares (M) - - - - -
Total no. of shares (M) 250.00 250.00 250.00 255.56 255.56
Adj. EPS 0.23 0.33 0.38 0.44 0.52
CFPS  0.26 0.39 0.45 0.53 0.62
BVPS 0.49 0.74 1.02 1.32 1.71
Dividend Ord 0.60 0.10 0.11 0.13 0.21
Dividend SAV Nc - - - - -
Income statement (EUR M) 2011A 2012A 2013E 2014E 2015E
Sales 363.7 489.2 575.3 673.9 778.8
EBITDA 114.5 161.6 187.5 220.1 253.0
EBIT 104.6 145.7 170.1 197.7 227.7
Pre-tax income 89.3 128.7 149.2 176.8 207.3
Net income 55.9 82.5 94.7 112.4 132.0
Adj. net income 57.8 82.5 94.7 112.4 132.0
Cash flow (EUR M) 2011A 2012A 2013E 2014E 2015E
Net income before minorities 58.3 84.8 96.9 115.1 135.1
Depreciation and provisions 9.9 15.8 17.3 22.4 25.3
Change in working capital 87.9 -9.3 -14.1 -6.8 -14.2
Operating cash flow 156.2 91.4 100.1 130.8 146.2
Capital expenditure -23.8 -34.7 -35.0 -34.7 -34.3
Other (uses of Funds) 84.2 129.8 0.8 0.9 1.3
Free cash flow 216.5 186.5 66.0 97.0 113.2
Dividends and equity changes -75.5 -150.0 -24.7 -28.4 -33.7
Net cash flow 141.0 36.5 41.2 68.6 79.5
Balance sheet (EUR M) 2011A 2012A 2013E 2014E 2015E
Net capital employed 394.3 420.9 451.3 468.8 489.9
of which associates - - - - -
Net debt/-cash   270.2 229.1 187.9 119.3 39.8
Minorities 2.8 7.5 9.2 11.3 13.7
Net equity 121.3 184.3 254.2 338.2 436.4
Market cap 3,570.0 3,570.0 3,570.0 3,649.3 3,649.3
Minorities value - - - - -
Enterprise value (*) 3,840.2 3,799.1 3,757.9 3,768.6 3,689.1
Stock market ratios (x)  2011A 2012A 2013E 2014E 2015E
Adj. P/E 61.8 43.3 37.7 32.5 27.7
P/CEPS 54.2 36.3 31.9 27.1 23.2
P/BVPS 29.4 19.4 14.0 10.8 8.4
Dividend yield (% ord)  4.2 0.7 0.8 0.9 1.4
Dividend yield (% sav)  - - - - -
EV/sales 10.6 7.8 6.53 5.59 4.74
EV/EBITDA 33.5 23.5 20.05 17.12 14.58
EV/EBIT 36.7 26.1 22.09 19.06 16.20
EV/CE 9.7 9.0 8.33 8.04 7.53
D/EBITDA 2.4 1.4 1.00 0.54 0.16
D/EBIT 2.6 1.6 1.10 0.60 0.17
Profitability & financial ratios (%) 2011A 2012A 2013E 2014E 2015E
EBITDA margin 31.5 33.0 32.6 32.7 32.5
EBIT margin 28.7 29.8 29.6 29.3 29.2
Tax rate 34.7 34.1 35.0 34.9 34.8
Net income margin  15.4 16.9 16.5 16.7 16.9
ROE  46.1 44.8 37.2 33.2 30.2
Debt/equity ratio  2.2 1.2 0.7 0.3 0.1
Growth (%) 2012A 2013E 2014E 2015E
Sales  34.5 17.6 17.1 15.6
EBITDA 41.1 16.0 17.4 15.0
EBIT 39.4 16.7 16.2 15.2
Pre-tax income 44.1 15.9 18.5 17.3
Net income 47.5 14.8 18.8 17.4
Adj. net income 42.7 14.8 18.8 17.4
 

(*) EV = Mkt cap+ Net Debt + Minorities Value - Associates  A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research 
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Disclaimer 
Analyst certification 

The financial analyst who prepared this report, and whose name and role appear on the first page, certifies that: 

(1) The views expressed on companies mentioned herein accurately reflect independent, fair and balanced personal views; (2) No direct or indirect 
compensation has been or will be received in exchange for any views expressed.  

Specific disclosures 

1. Neither the analyst nor any member of the analyst’s household has a financial interest in the securities of the Company. 

2. Neither the analyst nor any member of the analyst’s household serves as an officer, director or advisory board member of the Company. 

3. The analyst named in the document is a member of AIAF. 

4. The analyst named in this document is not registered with or qualified by FINRA, the U.S. regulatory body with oversight over Banca IMI 
Securities Corp. Accordingly, the analyst may not be subject to NASD Rule 2711 and NYSE Rule 472 with respect to communicates with a 
subject company, public appearances and trading securities in a personal account. For additional information, please contact the Compliance 
Department of Banca IMI Securities Corp at 212-326-1133. 

5. The analyst of this report does not receive bonuses, salaries, or any other form of compensation that is based upon specific investment banking 
transactions. 

6. The research department supervisors do not have a financial interest in the securities of the Company. 

This research has been prepared by Intesa Sanpaolo SpA and distributed by Banca IMI SpA Milan, Banca IMI SpA-London Branch (a member of the 
London Stock Exchange) and Banca IMI Securities Corp (a member of the NYSE and NASD). Intesa Sanpaolo SpA accepts full responsibility for the 
contents of this report and also reserves the right to issue this document to its own clients. Banca IMI SpA and Intesa Sanpaolo SpA, which are 
both part of the Intesa Sanpaolo Group, are both authorised by the Banca d'Italia and are both regulated by the Financial Services Authority in the 
conduct of designated investment business in the UK and by the SEC for the conduct of US business. 

Opinions and estimates in this research are as at the date of this material and are subject to change without notice to the recipient. Information 
and opinions have been obtained from sources believed to be reliable, but no representation or warranty is made as to their accuracy or 
correctness. Past performance is not a guarantee of future results. The investments and strategies discussed in this research may not be suitable 
for all investors. If you are in any doubt you should consult your investment advisor. 

This report has been prepared solely for information purposes and is not intended as an offer or solicitation with respect to the purchase or sale of 
any financial products. It should not be regarded as a substitute for the exercise of the recipient’s own judgment. No Intesa Sanpaolo SpA or 
Banca IMI SpA entities accept any liability whatsoever for any direct, consequential or indirect loss arising from any use of material contained in 
this report. This document may only be reproduced or published together with the name of Intesa Sanpaolo SpA and Banca IMI SpA. 

Intesa Sanpaolo SpA and Banca IMI SpA have in place a Joint Conflicts Management Policy for managing effectively the conflicts of interest which 
might affect the impartiality of all investment research which is held out, or where it is reasonable for the user to rely on the research, as being an 
impartial assessment of the value or prospects of its subject matter. A copy of this Policy is available to the recipient of this research upon making 
a written request to the Compliance Officer, Intesa Sanpaolo SpA, 90 Queen Street, London EC4N 1SA. Intesa Sanpaolo SpA has formalised a set 
of principles and procedures for dealing with conflicts of interest (“Research Policy”).  The Research Policy is clearly explained in the relevant 
section of Intesa Sanpaolo’s web site (www.intesasanpaolo.com). 

Member companies of the Intesa Sanpaolo Group, or their directors and/or representatives and/or employees and/or members of their 
households, may have a long or short position in any securities mentioned at any time, and may make a purchase and/or sale, or offer to make a 
purchase and/or sale, of any of the securities from time to time in the open market or otherwise.  

Intesa Sanpaolo SpA issues and circulates research to Major Institutional Investors in the USA only through Banca IMI Securities Corp., 1 William 
Street, New York, NY 10004, USA, Tel: (1) 212 326 1230. 

Residents in Italy: This document is intended for distribution only to professional clients and qualified counterparties as defined in Consob 
Regulation no. 16190 of 29.10.2007 either as a printed document and/or in electronic form. 

Person and residents in the UK: This document is not for distribution in the United Kingdom to persons who would be defined as private 
customers under rules of the FSA. 

US persons: This document is intended for distribution in the United States only to Major Institutional Investors as defined in SEC Rule 15a-6. US 
Customers wishing to effect a transaction should do so only by contacting a representative at Banca IMI Securities Corp. in the US (see contact 
details above). 

Coverage policy and frequency of research reports 

The list of companies covered by the Research Department is available upon request. Intesa Sanpaolo SpA aims to provide continuous coverage of 
the companies on the list in conjunction with the timing of periodical accounting reports and any exceptional event that affects the issuer’s 
operations. The companies for which Banca IMI acts as sponsor or specialist or other regulated roles are covered in compliance with regulations 
issued by regulatory bodies with jurisdiction. In the case of a short note, we advise investors to refer to the most recent company report published 
by Intesa Sanpaolo SpA’s Research Department for a full analysis of valuation methodology, earnings assumptions, risks and the historical of 
recommendation and target price. Research is available on Banca IMI’s web site (www.bancaimi.com) or by contacting your sales representative. 

Valuation methodology (long-term horizon: 12M) 

The Intesa Sanpaolo SpA Equity Research Department values the companies for which it assigns recommendations as follows: 

We obtain a fair value using a number of valuation methodologies including: discounted cash flow method (DCF), dividend discount model 
(DDM), embedded value methodology, return on allocated capital, break-up value, asset-based valuation method, sum-of-the-parts, and 
multiples-based models (for example PE, P/BV, PCF, EV/Sales, EV/EBITDA, EV/EBIT, etc.). The financial analysts use the above valuation methods 
alternatively and/or jointly at their discretion. The assigned target price may differ from the fair value, as it also takes into account overall 
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market/sector conditions, corporate/market events, and corporate specifics (ie, holding discounts) reasonably considered to be possible drivers of 
the company’s share price performance. These factors may also be assessed using the methodologies indicated above.  

Equity rating key: (long-term horizon: 12M) 

In its recommendations, Intesa Sanpaolo SpA uses an “absolute” rating system, which is not related to market performance and whose key is 
reported below:  

Equity rating key (long-term horizon: 12M) 
Long-term rating  Definition 
BUY If the target price is 20% higher than the market price 
ADD If the target price is 10%-20% higher than the market price 
HOLD If the target price is 10% below or 10% above the market price 
REDUCE If the target price is 10%-20% lower than the market price 
SELL If the target price is 20% lower than the market price 
RATING SUSPENDED The investment rating and target price for this stock have been suspended as there is not a sufficient 

fundamental basis for determining an investment rating or target. The previous investment rating and 
target price, if any, are no longer in effect for this stock. 

NO RATING The company is or may be covered by the Research Department but no rating or target price is assigned 
either voluntarily or to comply with applicable regulations and/or firm policies in certain circumstances, 
including when Intesa Sanpaolo is acting in an advisory capacity in a merger or strategic transaction 
involving the company. 

TARGET PRICE The market price that the analyst believes the share may reach within a one-year time horizon 
MARKET PRICE Closing price on the day before the issue date of the report, as indicated on the first page, except  

where otherwise indicated 
 

Historical recommendations and target price trends (long-term horizon: 12M) 

Target price and market price trend (-1Y)  Historical recommendations and target price trend (-1Y) 
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Equity rating allocations (long-term horizon: 12M) 

Intesa Sanpaolo Research Rating Distribution (at February 2014) 
Number of companies considered: 83 BUY ADD HOLD REDUCE SELL 
Total Equity Research Coverage % 29 35 31 2 2 
of which Intesa Sanpaolo’s Clients % (*) 54 52 42 50 50 
 

(*) Companies on behalf of whom Intesa Sanpaolo and the other companies of the Intesa Sanpaolo Group have provided corporate and Investment banking services in the last 12 
months; percentage of clients in each rating category 
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Valuation methodology (short-term horizon: 3M) 

Our short-term investment ideas are based on ongoing special market situations, including among others: spreads between share 
categories; holding companies vs. subsidiaries; stub; control chain reshuffling; stressed capital situations; potential extraordinary deals (including 
capital increase/delisting/extraordinary dividends); and preys and predators. Investment ideas are presented either in relative terms (e.g. spread 
ordinary vs. savings; holding vs. subsidiaries) or in absolute terms (e.g. preys). 

The companies to which we assign short-term ratings are under regular coverage by our research analysts and, as such, are subject to 
fundamental analysis and long-term recommendations. The main differences attain to the time horizon considered (monthly vs. yearly) and 
definitions (short-term ‘long/short’ vs. long-term ‘buy/sell’). Note that the short-term relative recommendations of these investment ideas may 
differ from our long-term recommendations. We monitor the monthly performance of our short-term investment ideas and follow them until 
their closure. 

Equity rating key (short-term horizon: 3M) 

Equity rating key (short-term horizon: 3M) 
Short-term rating  Definition 
LONG Stock price expected to rise or outperform within three months from the time the rating 

was assigned due to a specific catalyst or event 
SHORT Stock price expected to fall or underperform within three months from the time the rating 

was assigned due to a specific catalyst or event 
 

 

Company specific disclosures 

Banca IMI discloses interests and conflicts of interest, as defined by: Articles 69-quater and 69-quinquies, of Consob Resolution No.11971 of 
14.05.1999, as subsequently amended and supplemented; the NYSE’s Rule 472 and the NASD’s Rule 2711; the FSA Policy Statement 04/06 
“Conflicts of Interest in Investment Research – March 2004 and the Policy Statement 05/03 “Implementation of Market Abuse Directive”, March 
2005. The Intesa Sanpaolo Group maintains procedures and organisational mechanisms (Information barriers) to professionally manage conflicts 
of interest in relation to investment research. We provide the following information on Intesa Sanpaolo Group’s conflicts of interest: 

1 The Intesa Sanpaolo Group has a conflict of interest inasmuch as it plans to solicit investment banking business or intends to seek 
compensation from the Company in the next three months. 

2 Banca IMI S.p.A. was Lead Manager for the Public Offering and Joint Bookrunner for the Institutional Offering during the Initial Public Offering 
of MONCLER S.p.A. in the period of December 2013. 

 
  



 

Moncler 
17 February 2014 

48 Intesa Sanpaolo Research Department 

  

 

Intesa Sanpaolo Research Department – Head of Research: Gregorio De Felice 
Head of Equity & Credit Research 
Giampaolo Trasi +39 02 8794 9803 giampaolo.trasi@intesasanpaolo.com
 
Equity Research 
Monica Bosio +39 02 8794 9809 monica.bosio@intesasanpaolo.com
Luca Bacoccoli +39 02 8794 9810 luca.bacoccoli@intesasanpaolo.com
Manuela Meroni +39 02 8794 9817 manuela.meroni@intesasanpaolo.com
Gian Luca Pacini +39 02 8794 9818 gianluca.pacini@intesasanpaolo.com
Elena Perini +39 02 8794 9814 elena.perini@intesasanpaolo.com
Bruno Permutti +39 02 8794 9819 bruno.permutti@intesasanpaolo.com
Roberto Ranieri +39 02 8794 9822 roberto.ranieri@intesasanpaolo.com
Meris Tonin +39 02 8794 1119 meris.tonin@intesasanpaolo.com
 
Corporate Broking Research  
Alberto Francese +39 02 8794 9815 alberto.francese@intesasanpaolo.com
Gabriele Berti +39 02 8794 9821 gabriele.berti@intesasanpaolo.com
Marta Caprini +39 02 8794 9812 marta.caprini@intesasanpaolo.com
 
Research Production 
Anna Whatley +39 02 8794 9824 anna.whatley@intesasanpaolo.com
Bruce Marshall +39 02 8794 9816 robert.marshall@intesasanpaolo.com
Annita Ricci +39 02 8794 9823 annita.ricci@intesasanpaolo.com
Wendy Ruggeri +39 02 8794 9811 wendy.ruggeri@intesasanpaolo.com
 
 

 
Banca IMI SpA - Head of Equity Derivative Sales, Trading, Cash Sales: Andrea Sozzi Sabatini  

Institutional Sales 
Catherine d'Aragon +39 02 7261 5929 catherine.daragon@bancaimi.com
Carlo Cavalieri +39 02 7261 2722 carlo.cavalieri@bancaimi.com
Francesca Guadagni +39 02 7261 5817 francesca.guadagni@bancaimi.com
Federica Repetto +39 02 7261 5517 federica.repetto@bancaimi.com
Daniela Stucchi +39 02 7261 5708 daniela.stucchi@bancaimi.com
Marco Tinessa + 39 02 7261 2158 marco.tinessa@bancaimi.com
Mark Wilson +39 02 7261 2758 mark.wilson@bancaimi.com
 
Corporate Broking 
Carlo Castellari +39 02 7261 2122 carlo.castellari@bancaimi.com
Laura Spinella +39 02 7261 5782 laura.spinella@bancaimi.com
 
Sales Trading 
Emanuele Mastroddi +39 02 7261 5880 emanuele.mastroddi@bancaimi.com 

Lorenzo Pennati  +39 02 7261 5647 lorenzo.pennati@bancaimi.com
 
Equity Derivatives Institutional Sales 
Andrea Martini +39 02 7261 5977 andrea.martini@bancaimi.com
Umberto De Paoli +39 02 7261 5821 umberto.depaoli@bancaimi.com
Enrico Ferrari +39 02 7261 2806 enrico.ferrari@bancaimi.com
Emanuele Manini +39 02 7261 5936 emanuele.manini@bancaimi.com
Massimiliano Murgino +39 02 7261 2247 massimiliano.murgino@bancaimi.com
 
 

 
Banca IMI SpA – Head of Market Hub: Gherardo Lenti Capoduri  

E-commerce Distribution 
Alessandra Minghetti +39 02 7261 2973 alessandra.minghetti@bancaimi.com
Francesco Riccardi (Retail e-commerce) +39 02 7261 2089 francesco.riccardi@bancaimi.com
Umberto Menconi (Institutional e-commerce) +39 02 7261 5492 umberto.menconi@bancaimi.com 
Giovanni Spotti (E-sales) +39 02 7261 2339 giovanni.spotti@bancaimi.com
 
Brokerage & Execution 
Sergio Francolini +39 02 7261 5859 sergio.francolini@bancaimi.com
 
 

 
Banca IMI Securities Corp. 

US Institutional Sales 
Stephane Ventilato +1 212 326 1233 stephane.ventilato@bancaimi.com
Barbara Leonardi +1 212 326 1232 barbara.leonardi@bancaimi.com
 
 

 
 

Banca IMI SpA

Largo Mattioli, 3 
20121 Milan, Italy 
Tel: +39 02 7261 1 
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1 William Street 
10004 New York, NY, USA 
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