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Company overview  
 
 

Moncler is an Italian apparel manufacturer and 

lifestyle brand founded in 1952 by René Ramillon 

most known for its down jacket sand sportswear. 

Moncler took its name from the abbreviation of 

Monestier-de-Clermont, an Alpine town near 

Grenoble, France. In 1954, Moncler made the first 

ever nylon down jacket. In the same year, the Moncler 

products were chosen by the Italian expedition to K2 

and in 1955 by the French expedition to Makalù. In 1968, the brand gained additional visibility 

as Moncler became the official supplier of the French Alpine skiing team at the Winter 

Olympics in Grenoble. In the 80s, Moncler products started to be used on a daily basis. In 2003, 

the brand was bought by the Italian entrepreneur Remo Ruffini. 

 

The Moncler brand has evolved from a line of products used purely for sport purposes to 

versatile lines that clients of all gender, age, identity and culture can wear on any occasion. The 

range of Moncler brand products has expanded over the years. 

 

Company strategy 
 

 

Moncler strategy is strictly related to the Group’s philosophy and values and is based on 

six pillars. Its strategy pursues a sustainable and responsible development of its brand in the 

global luxury goods sector. Six pillars, which are used in the strategy of the company, are: 

 
1. IDENTITY AND UNIQUE POSITIONING  

2. A GLOBAL BRAND WITHOUT FILTERS WITH THE MARKET  

3. SELECTIVE EXPANSION OF THE PRODUCT RANGE  

4. PURSUIT OF DIRECT RELATIONSHIPS, TO KEEP CLIENTS AMAZED  

5. DEVELOPMENT OF THE DIGITAL CHANNEL  

6. SUSTAINABLE GROWTH THAT CREATES VALUE FOR ALL STAKEHOLDERS  
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The Moncler brand has a unique heritage which is its main asset and the main strategy is based 

on it. Heritage, quality, uniqueness and consistency define and characterise every Moncler 

product . Today, the majority of the turnover is generated outside Italy. This has been achieved 

by keeping a firm control on business and by reaching out directly to clients, wholesale, retail 

and digital. 

Company financials 
 

Moncler’s integrated and flexible business model is supported by having direct control 

on the phases of production that add the greatest value to the products that Moncler offers. 

Moncler’s products are designed, manufactured and distributed according to this business 

model. Moncler directly manages the creative phase, the purchase of raw materials, as well as 

the development of prototypes, while the “cut-make-trim” phase of the production stage is 

partly assigned to third party manufacturers and partly managed internally.  

 
Moncler currently uses around 370 suppliers, divided into four categories: raw materials, façon, 

finished products and services. Moncler is present in all major markets both through the retail 

channel, consisting of directly operated stores and the online store, and through the wholesale 

channel, represented by multi-brand doors and shop-in-shops in department stores. In recent 

years, the business has grown mainly through the development of the DTC channel, which in 

2021 accounted for 78.3% of consolidated revenues so the online store moncler.com, now 

active in all the Group’s main markets, is also becoming more and more important. According 

to these facts, the two main distribution channels are wholesale and DTC as a mixture of retail 

and online shop. 

 
Table 1: Revenues according to distribution channels 
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Moncler operates in the luxury goods sector which is characterized by a high correlation 

between the demand of goods and the wealth, economic growth and stability in the markets. In 

addition, Moncler´s ability to develop its business depends on the economic situation of the 

various countries in which it operates. What is more, the luxury goods sector in which Moncler 

operates is also influenced by changes in clients’ tastes and also by different habits in the 

regions. 

 

For instance: As we can see, in Asia, turnover in the year 2021 is 49,1 %, of total revenue so it 

has a positive meaning. In this region, Moncler is boosting its brand awareness as well as its 

presence in the retail channel, including travel retail, that is very popular nowadays. It means 

that we need to focus on many factors that can affect profitability of the brand.  

 

Table 2: Revenues according to geographical area. 
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Company  analysis 
 

Below, I am providing you the key financial information about the internal business of 

the company MONCLER. The infomation providing in the table is taken from the original 

annual report of the company MONCLER from 2021. Datas are located in the financial part of 

the annual report in the section of financial statements.  

 
Table 2: Key financial datas of 2021 (whole Group Moncler S.p.a.) 

 
Values in EUR/ (000) 

Year 2021  
Balance Sheet Data   

Cash (and cash equivalents)  932,718  
Marketable Securities (Financial current a.) 722  
Accounts Receivable  234,274  
Inventory  263,521  
Current Assets  1,463,956  
Property, Plant and Equipment (Net)  913,322  
Total Assets  4,267,989  
Accounts Payable 348,953  
Current Liabilities 894,605  
Total Liabilities and equity 4,267,989  
Total equity 2,499,094 

Income Statement Data   
Total Revenues (Sales, royaltiesetc.)  2,046,103  
Cost of GoodsSold (or Cost of Sales) (479,197)  
Gross Profit 1,566,906  
Operating Profit (Income from Operations) 579,220  
Net debt 729587 
Net Income 393,533  

FinancialRatios   
CurrentRatio 1,64 
QuickRatio 1,30 
Total debt/equity 36,57 
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In 2021, Moncler’s consolidated gross margin reached EUR 1,566.9 million, equal to 76.6% of 

revenues compared to 75.6% in 2020 and 77.7% in 2019. The reduction in margin compared to 

2019, a year in which results were not impacted by the pandemic, is entirely attributable to the 

consolidation of the Stone Island brand, given its higher exposure to the wholesale channel. Net 

income was EUR 411.4 million in 2021, equivalent to 20.1% of revenues, compared to EUR 

300.4 million in 2020 and EUR 358.7 million in 2019. Revenues and EBIT results are displayed 

below. 

 

 

 

 

 

 

 

 

In my opinion, the company is very profitable. The profitability is mainly driven by innovation 

the company uses. Nowadays Moncler is planning to use many innovative materials which they 

would like to add to their special textile technologies. What is more, Moncler would like to 

focus more on the sustainability as one of its main values. Following this trend, Moncler has an 

potential to make an attractive campaign. Via the future campaign it can attract new potential 

customers. E-commerce plays a big role in the business of Moncler. This might be a key 

element especially in the future for example metaverse fashion. In the future, Moncler will be 

able to develop a new line via internet. The client will be kindly ask to design his/her own jacket 

and the jacket will be produced only for him/her. This might be a potential idea for the future 

that can support Moncler´s profitability. Continuing, another option how to make the profit is 

to expand in to the new countries. But the company should be more focused on the countries, 

where the climate and weather conditions are in cohorency with the products it sells. 
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Sector overview and competitors 
 

Moncler has a stable position as worldwide leader in the premium down jacket segment on the 

market. Dealing directly with clients, engaging them and understanding their expectations, are 

the keystones of the relationship that Moncler has with its clients. Moncler believes that the 

digital channel is a fundamental and essential tool for brand communication and global business 

growth. The Brand has strengthened its commitment to long-term sustainable growth, with a 

view to meeting stakeholders’ expectations and creating shared value. 

 

There are not many competitors specialized only in winter collections, which are as well traded. 

Mostly, there are fashion groups that have increased potential to get into the investor’s portfolio. 

Among the most known ones are the ones stated below with tickers:  

 

Kering SA  
(KER.PA) 

 

LVMH Moët Hennessy - 
Louis Vuitton, Société 

Européenne  
(MC.PA) 

 
Brunello Cucinelli S.p.A. 

(BC.MI) 
 

 

 
Moreover, I am providing the perceptual map, that might help visualise the current position of 

Moncler on the fashion market. 

 
Picture 1: Perceptual map – position of Moncler on the market 

Source: web, 2021 
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Risks & Opportunities 
 
RISKS 
 
It is highly important to define risks and opportunities in order to invest in the right company. 

Business risk is defined as any exposure a company has to face that may lower its profits or 

cause it to go bankrupt. The sources of business risk are varied but can range from changes in 

consumer taste and demand, the state of the overall economy, and government rules and 

regulations. It is important to reduce and eliminate any potential threat or risk. 

Among the risks of Moncler company are:  

§ COVID-19 PANDEMIC  
§ CONFLICT BETWEEN RUSSIA AND UKRAINE  
§ RISKS ASSOCIATED WITH THE MARKETS IN WHICH THE GROUP OPERATES AND WITH 

GENERAL GEOPOLITIC AND ECONOMIC CONDITIONS  
§ CYBER ATTACK AND THE PROTECTION OF PERSONAL DATA  
§ COST AND AVAILABILITY OF HIGH-QUALITY RAW MATERIALS, TO CONTROL OF THE 

SUPPLY CHAIN AND TO RELATIONSHIPS WITH SUPPLIERS  
§ RISKS ASSOCIATED WITH BRANDS IMAGE, PERCEPTION AND RECOGNITION  
§ RELATIONSHIPS WITH THIRD PARTY MANUFACTURERS  
§ RETAIL DISTRIBUTION NETWORK  
§ ENVIRONMENTAL RISKS  
§ KEY MANAGEMENT PERSONNEL  
§ COUNTERFEITING AND THE PROTECTION OF INTELLECTUAL PROPERTY RIGHTS  
§ RISKS RELATED TO THE EVOLUTION OF THE REGULATORY FRAMEWORK  
§ EXCHANGE RATE RISKS  

§ LIQUIDIY RISKS 

§ INTEREST RATE RISKS 

OPPORTUNITIES 
 
 
In my opinion, the biggest opportunity for Moncler company is to expand to the new 

international markets because when business wants to expand its customer base, expanding into 

new markets gives the chance to connect with different target audiences who can benefit from 

the new products or services and existing product lines. 

Moreover, it helps to gain:  
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Past stock performances 
 
The company's shares saw significant share price movement during recent months, rising to 

highs of €69.28 and falling to the lows of €51.00 (actual). Some share price movements can 

give us a better opportunity to enter into the stock, and potentially buy at a lower price. Moncler 

is growing rapidly and paying out a low fraction of earnings, so it is usually reinvesting heavily 

in its business. This strategy can add significant value to shareholders over the long term.  
Picture 2: 5 year past stock performance (MONC.MI) 

Source: yahoo finance, 2021 

 

 

 

 

 

Peer comparison  
Table 3: Peer comparison and its financial indicators(2021) 

Company and 

its ticker 

Kering SA 
(KER.PA) 

 

 
LVMH Moët 

Hennessy - Louis 
Vuitton, Société 

Européenne 
(MC.PA) 

 
 

Brunello Cucinelli 
S.p.A. (BC.MI) 

 
 

 
Moncler S.p.A. 

(MONC.MI) 
 
 

P/E 21.63 26.44 67.09 34.2 
EV/Sales 4.35 5.57 5.93 8.89 
EV/EBIT 13.5 17.7 49.5 20.00 

EV/EBITDA 12.52 15.37 21.95 21.04 
P/ BV 5.42 7.08 11.55 5.33 

DY 2.19% 1.60% N/A 0.91% 
Profit Margin 18% 18.74% 7.49% 19.23% 

ROA 10.62% 9.16% 4.56% 11.2% 
ROE 25.18% 28.94% 19.29% 19.08% 
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Conclusions 
 
 

To put in to the nutshell, Moncler is a very strong brand with a high performance on the 

market. The portfolio of the brand depicts the strength and uniqueness. The history and heritage 

are the fundamental pillars that can always support the brand identity and awareness. The 

brandname is an important asset that drives the core business in the fashion industry. What is 

more, the Moncler has a strong know-how and heritage which make a perfect structure and 

support the the whole process of leadership on the market. Moncler wants to work on its 

presence in the domestic market as well as in the main international markets through the 

reinforcement of its retail mono-brand stores, wholesale mono-brand stores and the 

strengthening of its digital channel. Over the years, Moncler has followed a strategy of 

international growth, while always keeping strong control of the business and a direct 

relationship with its clients, both in the wholesale and in the retail channel. The Group is 

working on an expansion in product categories that are complementary to its core business.    

 

Selling expenses grew both in absolute terms and the Group continued to invest in 

marketing and advertising in order to support and spread awareness and the prestige of the 

Moncler brand. Often, it might be connected with new brand openings of the store. But these 

expenses are just the signs that when company wants to be more profitable and show the 

uniqueness it has to invest also in this part of business. As I have already mentioned in my 

report, this company is heavily reinvesting money which might be a positive sign for an 

investor. It will definitelly support the business in the future. The calculated ratios helped me 

to make the decisions and to show the risk, the return relationships and the evaluation of 

changes in performance over the time. To conclude, the company Moncler was very profitable 

in the last year 2021. It can be depicted as a leader on the market and other companies should 

definitelly inspire from it. Moncler is an enormous competitor and due to its value and heritage 

it will have a stable position also in the year 2022 so I recommend to invest. The volatile 

changes in the price were caused by the actual situation on the financial market that is affected 

strongly by pandemic and conflict between Russia and Ukraine.   

 


