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

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

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

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

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

Luciano Santel, the Manager in charge of preparing the corporate accounting documents, declares that, pursuant to art. 154-bis,
paragraph 2, of the Legislative Decree no. 58 of February 24, 1998, the accounting information contained herein correspond to
document results, books and accounting records.
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9M 2014 Results Key Highlights (*)
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(*)     This applies to all pages: unaudited results and rounded figures
(**)   Comparable Store Sales are based on sales growth of DOS (excluding outlet) opened  for at least 52 weeks
(***) Before Eur 3.1m of non-cash costs related to stock options plans in 9M 2014

Before Eur 0.9m of costs related to IPO in 9M 2013

• Consolidated Revenues: Eur 449.3m, +16% YoY growth reported (+18% constant 
currencies)

• International markets: Eur 345.5m, 77% of total revenues (73% in 9M 2013) 

• Retail Revenues: Eur 219.5m, +25% YoY growth reported, 49% of total revenues 
(45% in 9M 2013)

• 9M 2014 Comparable Store Sales(**): +7%

• EBITDA Adjusted(***): Eur 136.1m with a margin on sales of 30.3% (29.5% in 
9M 2013)

• EBIT Adjusted(***): Eur 117.0m, with a margin on sales of 26.0% (25.9% in 9M 
2013)

• Net Income: Eur 70.5m with a margin on sales of 15.7% (10.0% in 9M 2013)

• Net Debt: Eur 217.8m vs. Eur 171.1m as of December 2013 and Eur 242.3m as of 
September 2013
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Revenues by Region
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• Strong sales performance 
continued, +18% YoY
growth at constant 
currencies

• All international markets 
showed positive 
performances 

• Double-digit growth 
driven by North America 
and Asia

• Domestic market 
generated 23% of total 
revenues vs. 27% in 9M 
2013

9M 2014 REVENUES ANALYSIS (€m)
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YoY growth

reported

+16%

+32%

+28%

+15%

-1%

YoY growth

const. curr.

+18%

+36%

+35%

+14%

-1%
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Revenues by Distribution Channel

55%

45%

Wholesale Retail

51%49%

• Revenues growth driven by 
the retail channel (+28% 
at constant currencies), 
now 49% of total revenues 
vs. 45% in 9M 2013

• Sales of comparable DOS 
(Comp-Store Sales) rose by 
7% in the first nine 
months

• Wholesale revenues 
increased by 9% at 
constant currencies driven 
by strong performance in 
North America and Korea
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9M 2014 REVENUES ANALYSIS (€m)
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Monobrand Stores Network
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• 20 retail monobrand net 
openings in 9M 2014, of 
which 13 in Q3 including, 
among the others, 
Toronto, Hawaii, Paris St. 
Germain, Chongqing

• Expected at least 5 
additional stores to be 
opened by December

• Some 15 stores already 
secured for 2015
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30/09/2013 31/12/2013 30/09/2014

Retail 98 107 127

Italy 17 17 19

EMEA (excl. Italy) 39 44 49

Asia & RoW 36 38 47

Americas 6 8 12

Wholesale 24 28 36

TOTAL 122 135 163
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€m % €m % €m %

Revenues 449.3 100.0% 389.0 100.0% 580.6 100.0%

YoY growth +16% +17% +19%

Cost of sales (134.8) (30.0%) (119.7) (30.8%) (166.5) (28.7%)

Gross margin 314.5 70.0% 269.3 69.2% 414.1 71.3%

Selling expenses (117.4) (26.2%) (96.3) (24.8%) (147.7) (25.4%)

General & Administrative expenses (46.8) (10.4%) (42.8) (11.0%) (57.9) (10.0%)

Advertising & Promotion (33.3) (7.4%) (29.3) (7.5%) (36.0) (6.2%)

EBIT ADJ 117.0 26.0% 100.9 25.9% 172.5 29.7%

YoY growth +16% +15% +18%

Non-recurring items (3.1) (0.7%) (0.9) (0.2%) (6.1) (1.1%)

EBIT 113.9 25.3% 100.0 25.7% 166.4 28.7%

YoY growth +14% +14% +14%

Net financial result (5.2) (1.1%) (13.6) (3.5%) (21.2) (3.6%)

EBT 108.7 24.2% 86.4 22.2% 145.2 25.0%

Taxes (38.4) (8.5%) (31.4) (8.1%) (50.8) (8.8%)

  Tax Rate 35.3% 36.4% 35.0%

Net Income from Continuing Operations 70.3 15.7% 55.0 14.1% 94.4 16.3%

Net Result from discontinued operations 0.0 0.0% (13.6) (3.5%) (16.0) (2.8%)

Consolidated Net Income 70.3 15.7% 41.4 10.6% 78.4 13.5%

Minority result 0.2 0.0% (2.6) (0.6%) (2.3) (0.4%)

Net Income 70.5 15.7% 38.8 10.0% 76.1 13.1%

EBITDA ADJ 136.1 30.3% 114.7 29.5% 191.7 33.0%

YoY growth +19% +16% +19%

9M 2014 9M 2013 FY 2013

Consolidated Income Statement
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(*)    Non-recurring items include: non-cash costs linked to the stock option plans in 9M 2014; 
costs mainly related to the IPO in 9M 2013 and FY 2013.

*

(**)   Net Financial Result includes (€m):   FX Gain/(Losses):  3.2 in 9M 2014, (2.1) in 9M 2013, (2.6) in FY 2013
Other financial items: (8.4) in 9M 2014, (11.5) in 9M 2013, (18.6) in FY 2013

**



Consolidated EBITDA
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9M 2013 Gross Margin Selling Costs G&A A&P 9M 2014
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29.5%

ADJUSTED EBITDA ANALYSIS (€m)

EBITDA 

Margin
30.3%
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• 9M 2014 capex mainly 
related to the retail 
expansion 

• Retail capex driven by 
increasing number of 
openings in 2014 

• Wholesale capex largely 
includes investments for  
the new showroom in Milan

• Additional Eur 4.6m 
investments mainly related 
to IT infrastructure (SAP)
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6%
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CAPEX ANALYSIS (€m)
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CorporateRetail Wholesale

24.4
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Consolidated Net Working Capital
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• Net working capital 
increased to Eur 119.7m, 
equal to 19% of Last-
Twelve-Months (LTM) 
revenues versus 15% as 
of Sept. 2013

• Inventories rose in line 
with expectations, driven 
by management decision 
to anticipate the 
production cycle and by 
the expansion of the 
retail network

Accounts 

receivables

Accounts 

payables

Inventory

1

2

84.1

30/09/2013

(131.8)
(106.8)

130.9

77.2

120.6

76.5

30/09/2014 31/12/2013

119.7 80.8

15%
(%) on LTM 

revenues

NET WORKING CAPITAL ANALYSIS (€m)

19%

46.9

8%

(123.2)

119.9



Consolidated Net Financial Position

Long-term 

borrowings

Cash and cash 

equivalents

Short-term 

borrowings

• At the end of September, 
net debt amounted to Eur
217.8m, compared to Eur
171.1m as of Dec. 2013 
and to Eur 242.3m as of 
Sept. 2013

• Compared to the same 
period of the previous 
year, net debt reduction 
continued driven by the 
group’s solid cash flow 
generation

• Interim results reflect 
seasonality of the business
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NET DEBT ANALYSIS (€m)
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116.3

155.1

160.1

30/09/2014 31/12/2013
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(121.2)

167.2

196.3



30/09/2014 31/12/2013 30/09/2013

€m €m €m

Intangible Assets 414.8 408.3 409.3

Tangible Assets 73.5 58.2 54.6

Other Non-current Assets/(Liabilities) (14.0) (37.8) (32.1)

Total Non-current Assets 474.3 428.7 431.8

Net Working Capital 119.7 46.9 80.8

Other Current Assets/(Liabilities) (17.5) (5.9) (16.0)

Assets/(Liabilities) related to Other Brands Division 8.0 21.6 30.6

Total Current Assets 110.2 62.6 95.4

Invested Capital 584.5 491.3 527.2

Net Debt 217.8 171.1 242.3

Pension and Other Provisions 8.5 9.6 8.9

Shareholders' Equity 358.2 310.6 276.0

Total Sources 584.5 491.3 527.2

Consolidated Balance Sheet Statement
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9M 2014 9M 2013 FY 2013

€m €m €m

EBITDA Adjusted 136.1 114.7 191.7

Change in NWC (72.8) (44.2) (10.4)

Change in other curr./non-curr. assets/(liabilities) 0.3 (13.3) (17.0)

Capex (40.0) (24.4) (34.3)

Disposals 0.6 1.6 0.4

Operating Cash Flow 24.2 34.4 130.4

Net financial result (5.2) (13.6) (21.2)

Taxes (38.4) (31.4) (50.8)

Free Cash Flow (19.4) (10.6) 58.4

Other changes related to Other Brands Division 0.0 0.9 8.1

Non-recurring items (0.2) (0.9) (6.1)

Dividends paid (28.6) (2.2) (2.2)

Other changes in equity 1.5 0.6 0.8

Net Cash Flow (46.7) (12.2) 59.0

Net Financial Position - Beginning of Period 171.1 230.1 230.1

Net Financial Position - End of Period 217.8 242.3 171.1

Change in Net Financial Position (46.7) (12.2) 59.0

Consolidated Cash Flow Statement

18
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Q3 Revenues Breakdown by Region and Channel
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€m % €m % Rep. ex FX €m % €m % Rep. ex FX €m % €m % Rep. ex FX

Italy 47.5 22% 46.9 26% +1% +1% 56.3 24% 58.5 28% -4% -4% 103.8 23% 105.4 27% -1% -1%

EMEA (excl. Italy) 82.6 38% 71.1 39% +16% +16% 81.2 35% 71.5 35% +14% +13% 163.8 37% 142.6 37% +15% +14%

Asia & RoW 66.6 30% 48.3 26% +38% +48% 61.1 27% 51.8 25% +18% +24% 127.7 28% 100.2 26% +28% +35%

Americas 21.6 10% 16.9 9% +28% +33% 32.4 14% 24.0 12% +35% +38% 54.0 12% 40.8 10% +32% +36%

Total Revenues 218.3 100% 183.2 100% +19% +22% 231.0 100% 205.8 100% +12% +14% 449.3 100% 389.0 100% +16% +18%

€m % €m % Rep. ex FX €m % €m % Rep. ex FX €m % €m % Rep. ex FX

Retail 121.9 56% 95.0 52% +28% +33% 97.7 42% 80.5 39% +21% +23% 219.5 49% 175.5 45% +25% +28%

Wholesale 96.4 44% 88.2 48% +9% +10% 133.3 58% 125.3 61% +6% +7% 229.8 51% 213.5 55% +8% +9%

Total Revenues 218.3 100% 183.2 100% +19% +22% 231.0 100% 205.8 100% +12% +14% 449.3 100% 389.0 100% +16% +18%

YoY Growth %

YoY Growth %

H1 2014 H1 2013

H1 2014 H1 2013

YoY Growth %

Q3 2014 Q3 2013 YoY Growth % 9M 2014 9M 2013 YoY Growth %

Q3 2014 Q3 2013 YoY Growth % 9M 2014 9M 2013



Q3 Consolidated Income Statement
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€m % €m % €m % €m % €m % €m %

Revenues 218.3 100.0% 183.2 100.0% 231.0 100.0% 205.8 100.0% 449.3 100.0% 389.0 100.0%

YoY growth +19% +18% +12% +17% +16% +17%

Cost of sales (63.3) (29.0%) (54.9) (30.0%) (71.5) (31.0%) (64.8) (31.5%) (134.8) (30.0%) (119.7) (30.8%)

Gross margin 155.0 71.0% 128.3 70.0% 159.5 69.0% 141.0 68.5% 314.5 70.0% 269.3 69.2%

Selling expenses (71.5) (32.8%) (57.8) (31.6%) (45.9) (19.9%) (38.5) (18.7%) (117.4) (26.2%) (96.3) (24.8%)

General & Administrative expenses (31.3) (14.3%) (27.8) (15.2%) (15.5) (6.7%) (15.0) (7.3%) (46.8) (10.4%) (42.8) (11.0%)

Advertising & Promotion (17.1) (7.9%) (15.5) (8.4%) (16.1) (6.9%) (13.8) (6.7%) (33.3) (7.4%) (29.3) (7.5%)

EBIT ADJ 35.1 16.1% 27.2 14.8% 82.0 35.5% 73.7 35.8% 117.0 26.0% 100.9 25.9%

Non-recurring items (1.8) (0.8%) (0.2) (0.1%) (1.4) (0.6%) (0.7) (0.3%) (3.1) (0.7%) (0.9) (0.2%)

EBIT 33.3 15.3% 27.0 14.7% 80.6 34.9% 73.0 35.5% 113.9 25.3% 100.0 25.7%

Net financial result (5.1) (2.4%) (8.3) (4.5%) (0.1) (0.1%) (5.3) (2.6%) (5.2) (1.1%) (13.6) (3.5%)

EBT 28.2 12.9% 18.7 10.2% 80.5 34.8% 67.7 32.9% 108.7 24.2% 86.4 22.2%

Taxes (10.1) (4.6%) (7.0) (3.8%) (28.2) (12.2%) (24.4) (11.9%) (38.4) (8.5%) (31.4) (8.1%)

Net Income from Continuing Operations 18.1 8.3% 11.7 6.4% 52.3 22.6% 43.3 21.0% 70.3 15.7% 55.0 14.1%

Net Result from discontinued operations 0.0 0.0% (3.0) (1.6%) 0.0 0.0% (10.6) (5.1%) 0.0 0.0% (13.6) (3.5%)

Consolidated Net Income 18.1 8.3% 8.7 4.8% 52.3 22.6% 32.7 15.9% 70.3 15.7% 41.4 10.6%

Minority result 0.0 0.0% (0.4) (0.2%) 0.1 0.1% (2.2) (1.0%) 0.2 0.0% (2.6) (0.6%)

Net Income 18.1 8.3% 8.3 4.6% 52.4 22.7% 30.5 14.8% 70.5 15.7% 38.8 10.0%

EBITDA ADJ 46.4 21.3% 36.0 19.7% 89.7 38.8% 78.7 38.2% 136.1 30.3% 114.7 29.5%

H1 2014 H1 2013 Q3 2014 Q3 2013 9M 2014 9M 2013



31.90% Ruffini Partecipazioni S.r.l.

23.33% ECIP M S.A.

5.05% T. Rowe Price Associates, Inc.

39.72% Market

SHAREHOLDING Investor Relations Team

investor.relations@moncler.com

• Paola Durante

Investor Relations and Strategic Planning Director

paola.durante@moncler.com

• Anna Rita Trevisan

Investor Relations Associate

annarita.trevisan@moncler.com

Shareholding Structure, IR Contacts

Source: Consob, Moncler


