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A relatively young star in babies’ firmament
Monnalisa was founded by Mr. Piero Iacomoni, currently Chairman of the 
company, in Arezzo in 1968. Monnalisa designs, produces and distributes 0-
16-year-old high-end childrenswear under the proprietary brand Monnalisa. It 
is present in more than 60 countries through a number of different distribution 
channels. It has 48 shops spread almost worldwide and it is present in the 
most important department stores such as Harrods, La Rinascente, Galeries 
Lafayette, Saks Fifth Avenue, Harvey Nichols, Bloomingdales, Sogo, El Corte 
Ingles, SKP, TsUM. Moreover, it distributes in more than 700 multi-brand points 
of sale. 

 Strong product distinction and brand identity differentiates Monnalisa from many 
other players in the sector. Though the company was founded 50 years ago, we 
think it is relatively young from certain aspects, such as the distribution 
development, especially the profitability from the shops network, product 
development and some business features, which have just undergone the 
necessary improvements. We outline that Monnalisa started developing real 
retail internationalisation only in 2016, when the company started a more 
structured and international business organisation and designed a precise 
strategy in order to grow organically over the years. Its process improvements 
are still ongoing in order to sustain sales and to return to a substantial profitability. 

 The long-term targeted achievements for Monnalisa remain unchanged despite 
the unfavorable consumption environment caused by the COVID-19 pandemic. 
However, the company will make some changes in implementing its strategy and 
in assessing short-term goals. Consolidating the brand identity across the world 
remains a priority that can be reached through less new shop openings than 
previously projected, digital innovation and a different approach towards 
wholesale. We outline that the company plays particular attention to ESG 
matters, producing an integrated balance-sheet and being very active in this field 
with many initiatives.

 FY 19 revenues dropped 2.4% Y/Y, with the retail channel up 26.5% Y/Y, and 
the wholesale channel down 12% Y/Y. EBITDA adjusted was EUR 0.26m. Net 
loss adj. was EUR -2.5m. Average EBITDA margin adj. in past years was approx. 
11.5%, (1998 – 2016 – in this timeframe sales CAGR was 9%, EBITDA CAGR 
11%). Every fiscal year closed with a net profit.

 We have assumed the current year will be a very harsh one with H1 20 being 
particularly hit. In FY 21E, we assumed a recovery in premium/luxury sales, in 
line with the overall sector. Finally,  we have assumed a cleaned and less 
unprofitable retail network for FY 22E to generate most of the top line growth. 
Going forward, we incorporate improving profitability thanks to network 
maturity, fewer and selected new openings. Compared with luxury companies 
included in our Italian coverage we have postponed the business normalization 
by 1 year to FY 23E from FY 22E. 

 We rate the stock Neutral, TP EUR 3.6/sh with a DCF (WACC=8.8%, g=1.5%). 
Despite the huge potential implied in our TP, we believe that a sales 
recovery is the necessary trigger to invest.









 profitability: we believe it will take time, given the difficult consumption 
environment.

 We rate the stock Neutral, TP EUR 3.7/sh with a DCF (WACC=8.8%, g=1.5%). 
Despite the huge potential implied in our TP, we believe that a sales recovery 
is the necessary trigger to invest. 

 ESN Moreover, the company plays particular attention to 
ESG matters, producing an integrated balance-sheet and 
being very active in this field with many initiatives.
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Monnalisa: a relatively young star in babies’ firmament
Monnalisa was founded by Mr. Piero Iacomoni, currently Chairman of the company, in Arezzo 
in 1968. Monnalisa designs, produces and distributes 0-16-year-old high-end childrenswear 
under the proprietary brand Monnalisa. It is present in more than 60 countries through a 
number of different distribution channels (FY 19: 65% wholesale, 32% retail, 3% B2C – e-
commerce). Monnalisa has 48 shops spread almost worldwide and it is present in the most 
important department stores such as Harrods, La Rinascente, Galeries Lafayette, Saks Fifth 
Avenue, Harvey Nichols, Bloomingdales, Sogo, El Corte Ingles, SKP, TsUM. Moreover, it 
distributes in more than 700 multi-brand points of sale. In FY 19, Monnalisa recorded EUR 
47.9m (-2.4% Y/Y) in revenues (67% abroad) and EUR 0.26m EBITDA adj.; it closed the year 
with EUR 3.4m net debt (after cashing-in  EUR 17m in IPO proceeds, raised through a capital 
increase in 2018) and EUR 3.7m capex. It has 357 staff, mostly in Italy. 

In Monnalisa’s development, the management has ridden the wave of the strong expansion 
of the broader sector, which has benefitted from the luxury appetite of Chinese consumers, 
tourism flows and the supportive macroeconomic environment. In the 2016 – 2019 timeframe 
Monnalisa’s top line increased by 5.5% CAGR, with retail revenues up 32% CAGR in 2017-
2019.

Thanks to its geographical expansion Monnalisa has consolidated its brand awareness and 
reputation in over 60 countries worldwide, thus laying the groundwork for the future, for a 
consolidation in the countries where it is present, independently from the distribution model. 

Good profitability was reached in FY 17 (14% EBITDA margin) with a 17% top line increase, 
and 12 new shop openings. In FY 18, profitability dropped ahead of further costly shop 
openings. Starting from the beginning of 2019, the macroeconomic environment has been 
less supportive (in addition to social unrests in countries where the company had invested) 
to the detriment of, especially, the wholesale channel (a trend which was and is common with 
the broader sector).

The retail network is relatively young; 29% of the retail shops were opened 3 or more years 
ago, 44% 2 years ago and 27% less than 1 year ago. We estimate that at the end of FY 19 
less than half of the retail shops had positive EBITDA. We now see the company fine-tuning 
its strategy to adapt to the new difficult scenario triggered by the pandemic.  

We believe that Monnalisa is a unique story in the fragmented and crowded, and even 
difficult, childrenswear market; it has kept its DNA and strong product characterisation over 
the years. Strong product distinction and brand identity differentiate Monnalisa from many 
other players in the sector. In addition, unlike other competitors, it has never developed 
license agreements with external partners but has focused exclusively on its own brand 
(avoiding design/production for third parties and avoiding the risk of licence withdrawals).

The company has great potential to ride the wave of the pick-up in consumption given its 
strong brand, the product’s uniqueness and the already established presence worldwide.

The company hasn’t communicated yet any update of its business plan, as such, we 
have based our assumptions on the luxury sector expected evolutions.
We have assumed the current year will be a very harsh one with H1 20 being particularly hit. 
In FY 21E, we assumed a recovery in premium/luxury sales, in line with the overall sector. 
Finally, we have assumed a cleaned and less unprofitable retail network for FY 22E to 
generate most of the top line growth. Going forward, we incorporate improving profitability 
thanks to network maturity, fewer and selected new openings. Compared with luxury 
companies, included in our Italian coverage, we have postponed the business normalization 
by 1 year to FY 23E from FY 22E. Monnalisa needs to fine-tune its strategy in order to re-
establish a decent profitability: we believe it will take time, given the difficult consumption 
environment.

We rate the stock Neutral, TP EUR 3.6/sh with a DCF (WACC=8.8%, g=1.5%). Despite the 
huge potential implied in our TP, we believe that a sales recovery is the necessary trigger to 
invest.
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Valuation 
In our DCF model we considered an explicit forecast period until FY 22E; we did not include 
FY 20E since it is not representative of the usual business. We also consider FY 21E as a 
transitional year, in which we expect a substantial recovery in the top line and an effort 
towards normalisation in profitability. Compared with the luxury companies included in our 
Italian coverage, we have postponed the business normalisation by 1 year, to FY 23E from 
FY 22E. Monnalisa needs to fine-tune its strategy in order to re-establish a decent profitability; 
we believe it will take time, given the difficult consumption environment. The company is still 
in a sort of start-up phase and looking for the best and profitable retail network. 

However, given the company’s already broad distribution, its brand awareness and 
reputation, we believe the company has enough room to grow further. We base our 6% 2019 
– 2029 sales CAGR on the luxury goods sector  past performance. According to Altagamma, 
the sector grew at a 6% CAGR in 1996-2019; expectations for 2020-2025 CAGR are for 10%. 
Following the top line growth, we estimate a gradual profitability improvement. We assume a 
lower level of capex than in the past 4 years following fewer new shop openings than in the 
past. The net working capital is assumed roughly constant along the years except for a 
substantial decrease in FY 21E (efficiencies and the results of the offline/online integration).

Cash flow estimates

CASH FLOW (EUR m) FY 21E FY 22E FY 23E FY 24E FY 25E FY 26E FY 27E FY 28E FY 29E Norm.year
Net Sales 42.1 49.2 57.1 64.0 70.3 76.0 80.9 85.0 89.2 90.5

% change 11.5% 16.8% 16.0% 12.0% 10.0% 8.0% 6.5% 5.0% 5.0% 1.5%
EBITDA -0.8 4.8 6.0 7.4 8.1 9.1 9.7 10.2 10.7 9.1

% margin -1.8% 9.8% 10.5% 11.5% 11.5% 12.0% 12.0% 12.0% 12.0% 10.0%
% change -79.0% -728.3% 24.8% 22.7% 10.0% 12.7% 6.5% 5.0% 5.0% -15.4%

Depreciation, amort. and other prov. 3.5 3.7 3.8 3.8 3.9 3.9 3.9 3.5 3.5 2.0
% sales 8.3% 7.5% 6.7% 5.9% 5.5% 5.1% 4.8% 4.1% 3.9% 2.2%

EBIT -4.3 1.1 2.2 3.6 4.2 5.2 5.8 6.7 7.2 7.1
% margin -10.1% 2.2% 3.8% 5.6% 6.0% 6.9% 7.2% 7.9% 8.1% 7.8%

Taxes -0.5 -0.3 -0.6 -0.9 -1.1 -1.4 -1.5 -1.7 -1.9 -1.8
Actual tax rate -11.7% 23.6% 26.0% 26.0% 26.0% 26.0% 26.0% 26.0% 26.0% 26.0%
NOPLAT -4.8 0.8 1.6 2.6 3.1 3.9 4.3 5.0 5.3 5.2
Gross Operating Cash Flow -1.3 4.5 5.4 6.4 7.0 7.8 8.2 8.5 8.8 7.2
Capex -2.8 -2.8 -3.2 -3.8 -4.0 -4.0 -4.0 -3.5 -3.5 -2.0

% sales 6.6% 5.7% 5.7% 5.9% 5.7% 5.3% 4.9% 4.1% 3.9% 2.2%
Change in Net Working Capital 5.0 -0.7 -1.4 -1.8 -1.8 -1.6 -1.4 -1.4 -1.2 -0.8
Cash Flow to be discounted 0.9 1.1 0.7 0.8 1.2 2.2 2.8 3.6 4.2 4.5

Source: Banca Akros estimates

Monnalisa has quite a low debt level: we assumed 20% target gearing in our WACC 
calculations. We prudentially calculated 3% cost of debt. We included a higher company risk 
factor (beta 1.4) than the average of the luxury companies in our coverage (average beta 1.1) 
due to the relatively high back-end loaded DCF value. 

We derive a fair value of EUR 4.2/sh, to which we apply a 15% discount due to the stock’s 
low liquidity and high risk profile and obtain a target price of EUR 3.6/sh. This leaves a 35% 
upside potential, which could materialise once the top line restarts its growth path.
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WACC and DCF analysis

Free Risk Rate 3.5% Cumulated DCF (EUR m) 4.2 - Net Financial Debt  FY 20E (EUR m) (8.9)
Company Risk Factor or Beta 1.4 Perpetual Growth Rate (g) 1.5% - Minorities (EUR m) (0.0)
Mkt Risk Premium 5.0% Normalised Annual CF (EUR m) 4.5 + Associates (EUR m) 0.0
Cost of Equity (Ke) 10.5% Terminal Value (EUR m) 61.8 - Pension underfunding (EUR m) (1.5)
Cost of Debt (gross) 3.0% Disc. Rate of Terminal Value 0.41 - Off-balance sheet commitments (EUR m) 0.0
Debt tax rate 26% Discounted Terminal Value (EUR m) 25.5 - Tax shield present value (EUR m) 0.0
Cost of Debt net (Kd) 2.2% Financial assets (EUR m) 2.9 Equity Market Value (EUR m) 22.1 
Target gearing (D/E) or % Kd 20.0% Enterprise Value (EUR m) 32.6 Number of shares (m) 5.2
% Ke 80.0% Fair Value per share (EUR) 4.2 
WACC 8.8%

Source: Banca Akros estimates

Fair value sensitivity

Perpetual growth rate (g)
WACC 0.9% 1.1%         1.3% 1.5% 1.7% 1.9% 2.1%
7.3% 5.9 6.1 6.4 6.6 6.9 7.2 7.5
7.8% 5.1 5.3 5.5 5.7 5.9 6.1 6.4
8.3% 4.4 4.6 4.7 4.9 5.1 5.3 5.5
8.8% 3.8 4.0 4.1 4.2 4.4 4.5 4.7
9.3% 3.3 3.4 3.5 3.7 3.8 3.9 4.0
9.8% 2.9 3.0 3.1 3.2 3.3 3.4 3.5
10.3% 2.5 2.6 2.6 2.7 2.8 2.9 3.0

Source: Banca Akros estimates
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Multiple comparison

For the sake of comparison, here below are the luxury peer trading multiples. It is not easy to 
assess a valuation based on these ratios given the huge difference in market capitalisations, 
in profitability, in the companies’ life cycle (we consider Monnalisa is in the early development 
stage).

EV/SALES 
20E

EV/SALES 
21E

EV/SALES 
22E

EV/EBITDA 
20E

EV/EBITDA 
21E

EV/EBITDA 
22E

P/E 20E P/E 21E P/E 22E

TOD'S SPA 1.8 1.6 1.5 26.4 12.5 9.7 NA NA NA
BRUNELLO CUCINELLI 4.0 3.5 3.2 34.1 15.6 13.4 NA 54.9 36.7
HERMES 11.7 10.0 9.0 32.8 25.7 22.7 61.6 46.5 40.5
SAFILO 0.3 0.3 0.3 NA 6.7 5.3 NA NA NA
SALVATORE FERRAGAMO 2.5 2.1 2.0 21.0 10.2 8.4 NA 59.9 32.7
MONCLER 6.4 5.4 4.9 17.7 13.4 11.7 39.1 26.9 22.9
PRADA 4.3 3.7 3.4 18.8 13.0 11.6 NA 50.9 35.8
SWATCH GROUP 1.5 1.2 1.2 15.0 7.8 6.5 137.6 20.3 14.9
CIE FINANCIERE RICHEMONT 2.2 2.5 2.2 11.4 14.7 10.9 24.5 44.3 24.4
LVMH 4.7 4.0 3.6 19.3 14.5 13.1 42.2 26.4 22.8
HUGO BOSS 1.2 1.1 1.1 8.2 5.6 5.0 400.9 13.5 9.5
BURBERRY GROUP 2.2 2.4 2.2 10.5 11.2 9.0 19.5 25.6 18.2
KERING 5.3 4.5 4.1 16.4 12.9 11.6 30.0 21.7 18.9
CAPRI HOLDINGS 1.1 1.5 1.3 4.2 10.3 5.0 4.0 23.3 5.0
RALPH LAUREN 1.0 1.2 1.0 4.8 8.9 5.0 10.2 33.1 11.3
MONNALISA 0.5 0.4 0.4 NA 6.5 3.0 NA NA 7.2
avg. luxury europe 3.7 3.3 3.0 19.3 12.6 10.7 94.4 35.5 25.2
median luxury europe 2.5 2.5 2.2 18.2 12.9 10.9 40.7 26.9 22.9
avg. (Europe) selected peers 3.4 3.0 2.7 15.4 11.5 9.7 99.1 32.2 22.2
avg. luxury US 1.1 1.4 1.1 4.5 9.6 5.0 7.1 28.2 8.2

Source: Bloomberg as of 31 07/2020
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Triggers & Swot Analysis
The stock’s main trigger is a recovery in sales. The company has great potential to ride the 
wave of the pick-up in consumption given its strong brand, the product’s uniqueness and the 
company’s already established presence worldwide. 

SWOT Analysis
Strengths
• Strong brand awareness around the world

• It operates only through its proprietary brand

• Optimal price positioning

• Strong creativity and product recognition

Weaknesses
• Low exposure to male childrenswear

• Low margins vs. luxury peers

• The role of the founder's family is still strong

Opportunities
• Franchising channel has never been fully 
exploited

• Rethinking of the retail development

• Ultra HNWI, HNWI and affluent population is 
increasing worldwide

• Sector consolidation

Threats
• Competition

• Low entry barriers for players arleady active 
in the apparel

• Inventory risk

• External shocks like the COVID-19 pandemic
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Group structure and management
Group structure as of July 2020

Source: company data

The group is controlled (74.48%) by JAFIN DUE SpA, a holding company fully owned by the 
founding family; the group is composed of Monnalisa SpA, the controlling company, and 11 
foreign subsidiaries located in key strategic countries in order to boost the company’s 
internationalisation. In FY 20 Monnalisa established a subsidiary also in Singapore, one of 
the most appealing countries for luxury.

The Board of Directors

Piero Iacomoni: Chairman and the company’s founder.

Christian Simoni: CEO since 2013.

Pierangelo Arcangioli: non Executive Director

Matteo Tugliani: non Executive Director

Simone Pratesi: Independent Director.
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Monnalisa: a snapshot
Monnalisa was founded by Mr Piero Iacomoni, currently Chairman of the company, in Arezzo 
in 1968. The company designs, produces and distributes 0-16-year-old high-end 
childrenswear under the proprietary brand Monnalisa. It is present in more than 60 countries 
through various distribution channels (FY 19: 65% wholesale, 32% retail, 3% B2C – e-
commerce). Monnalisa has 48 shops spread almost worldwide and it is present in the most 
important department stores such as Harrods, La Rinascente, Galeries Lafayette, Saks Fifth 
Avenue, Harvey Nichols, Bloomingdales, Sogo, El Corte Ingles, SKP, TsUM. Moreover, it 
distributes in more than 700 multi-brand points of sale. In FY 19, Monnalisa recorded EUR 
47.9m (-2.4% Y/Y) in revenues (67% abroad) and EUR 0.26m EBITDA adj.; it closed the year 
with EUR 3.4m net debt (after cashing-in  EUR 17m in IPO proceeds, raised through a capital 
increase in 2018) and EUR 3.7m capex. It has 357 staff, mostly in Italy. 

Monnalisa: sales CAGR 1998 - 2018 

Source: company data

The main steps in Monnalisa’s history:

 1968: company was founded by Piero Iacomoni.

 1975: Mrs Barbara Bertocci, currently creative director and Piero Iacomoni’s wife, 
joined the company. In the same year, Monnalisa took part in the international Fashion 
Event Pitti Bimbo.

 1988: start of the internationalisation process with 2 new openings: Paris and New 
York. We outline that in 1988 revenues were EUR 2.5m, o/w 20% abroad, and there 
weren’t any DOS. Monnalisa only had 10 employees.

 1990-92: Diletta Iacomoni (daughter of Piero Iacomoni and Barbara. Bertocci) joined 
the company as a fashion director. The first show room in Arezzo was opened.  

 2001: Corporate Responsibility Statement.

 2003: opening of the Florence boutique.

 2005: launch of footwear products.

 2006: opening of the Milan boutique.

 2008: new openings in Galérie Lafayette, Harrods (London), Endless Story (Moscow), 
Sidney, New York. There were 3 DOS at the end of the year.
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 2013: Christian Simoni was appointed CEO. There were 6 DOS at the end of the year.

 2017: launch of the cosmetic products and furniture lines.

 2018: company’s listing on the AIM market.

Monnalisa history: main steps

Source: company data 

We believe that Monnalisa is a unique story in the fragmented and crowded childrenswear 
market: it has kept its DNA and strong product characterisation over the years. Strong product 
distinction and brand identity differentiates Monnalisa from many other players in the sector. 
In addition, unlike other competitors it has never developed license agreements with external 
partners, thus focusing exclusively on its own brand (avoiding design/production for third 
parties and avoiding the risk of licence withdrawals).

Though the company was founded 50 years ago, we think it is relatively young from certain 
aspects, such as the distribution development, especially the profitability from the shops 
network (29% of the network was built only 3 years ago), product development 
(underdeveloped child line, for example) and some business features, which have just 
undergone the necessary improvements. We outline that Monnalisa only started developing 
real retail internationalisation in 2016.

Indeed, big changes date back to 2016, when the company started a more structured and 
international business organisation and designed a precise strategy in order to grow 
organically over the years. Its process improvements are still ongoing in order to sustain sales 
and to return to a substantial profitability. 

We cannot define it simply as a family-run business, but the presence of the family is very 
important. The company’s governance is still in the hands of the family but 2 members of the 
BoD out of a maximum of 7 must be non-family members (the family signed a pact in 2008). 
Currently, 3 board members out of 5 are not part of the family.

A company that is being transformed: from a family run perspective, but foreign oriented, to 
a managerial company developing worldwide and making important business improvements: 
we believe that the company’s listing was a step towards these changes. 

Moreover, the company plays particular attention to ESG matters, producing an integrated 
balance-sheet and being very active in this field with many initiatives.
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The product

Monnalisa operates in the high-end childrenswear market through its proprietary brand 
Monnalisa. Monnalisa’s products are offered to both girls (0-16 y, 90% of revenues) and boys 
(0-14). Monnalisa offers a complete range of products, a complete look (it creates on average 
250 outfits per season), in line with its lifestyle philosophy: from apparel to footwear, 
accessories and cosmetics; it only recently introduced the layette collection along with 
furniture. In particular, we estimate that the complementary shoe business has grown strongly 
in recent years, moving from approx. 1% of total sales 5 years ago to around 8% currently, 
with purchases of shoes made by most of Monnalisa’s  customers (in particular the shoe 
production jumped from 7,000 pairs to 70,000 since 2015 ).

The childrens’ apparel segment is quite complex both because of the high quality standard 
required and the rather high number of sizes (25 on average).

The high end price segment, where Monnalisa operates, is a company strength since it is 
estimated it will probably  grow more than other segments once the crisis is over. We outline 
that very high-end product quality is offered at premium prices and not luxury prices, and this 
is another strength of Monnalisa’s offer. However, Monnalisa’s main competitors by product 
quality and brand awareness are the main luxury goods companies (i.e. Gucci, Armani, Dolce 
& Gabbana, Moncler, Brunello Cucinelli…). 

Monnalisa products 

Source: company data

The average retail price for Monnalisa’s products is in the range of EUR 100 per item.

Pricing policy: Monnalisa aligns the prices of the retail and wholesale channel in each 
geographical area. The company is reducing end of season retail sales through the DOO 
(directly operated outlet) channel, whose shops are located primarily in traditional luxury 
malls. 

The price gap between European countries and Far East countries, such as China, is in the 
range of 20%, in line with the targets (desired or achieved) by the main European luxury 
companies. 

In the wholesale channel, Monnalisa was positioned among the best performers in terms of 
sell-out from 2012 to 2017, according to Fashion magazine Survey, and it was among the top 
3 sellers in the Italian department store La Rinascente in the same timeframe.
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The business model

The collections: Monnalisa creates and launches 2 main collections (Fall/Winter and 
Spring/Summer) and 2 pre-collections per year (usually delivered 1 month before the main 
collection). On average, every main collection consists of 1,000 items; pre-collections usually 
consist of 300 items. At the end of March, the company has clear visibility on S/S collection 
revenues and on F/W collection wholesale orders and it has a definite budget on F/W for the 
retail channel. 
The main F/W collection:  the collections are created and conceived in July-November; in 
October-December the collections are developed and in January, at the same time as the 
Pitti fashion show, the sales campaign starts and it lasts until mid-March. Finished goods are 
delivered from May to August. The F/W pre-collection is usually delivered from mid-end April 
to June. 
The main S/S collection: the collections are conceived and designed in mid-January; product 
development starts at the beginning of May, followed by the sales campaign in mid-May for 
top wholesalers and DOS. After Pitti, in June, the sales campaign goes ahead until 
September. Deliveries start in mid-November, and items must be delivered and accounted 
for as sales by the end of December (mid-January). The S/S pre-collection is delivered 
starting from mid-November. 
Monnalisa: collection development

Source: company’s presentation

The gap between wholesale orders and sales is usually in the range of 5- 10% (of wholesale 
orders). Re-orders usually cover the gap almost entirely.
The business model: main steps

Source: company’s presentation
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The product design and creative activities are entirely insourced and done by a team of 
30 people specialised in design and style. The Creative Direction is run by Barbara Bertocci, 
who has been responsible for the collections since 1975, and by Diletta Iacomoni, the Fashion 
Coordinator. The design process is done in cooperation with the commercial area. 82% of the 
patterns is usually commercialised. 

The production structure is highly flexible: for industrialised products, all the 
transformation phases - after raw material purchase and control and the fabric cutting, which 
is made internally - are outsourced to small artisanal laboratories (façon) mainly located in 
central Italy. In detail, the company outsources the production of industrialised products to 26 
small specialised workshops, mainly located in Italy, 12 of which only work for Monnalisa. The 
entire production process is closely monitored by Monnalisa. 

Monnalisa also buys finished products from Italian or foreign suppliers (located in China, 
Turkey, Egypt) who are responsible for raw material purchase; even in this case, Monnalisa 
supervises the production process. Both for industrialised and finished products, the 
production process must pass Monnalisa’s ethic and product safety characteristics. Almost 
38% of the volumes, in terms of raw materials, industrialised products and finished products 
are purchased by Monnalisa in Tuscany. The relationship with suppliers is based on long term 
partnerships, but the company doesn’t depend significantly on any particular provider. 
Monnalisa buys raw materials on the basis of the sales campaign projections then, on the 
basis of the real orders, it goes ahead with the production. Some raw material purchases 
(approx 30%) are done well in advance of the delivery, thus reducing the production times.

Recent innovations: Monnalisa has recently built a new advanced distribution centre with 
around 400,000 items average capacity, 2,200 sqm surface area, 12m heigh divided into 4 
levels and customised software integrated with the company’s ERP. Monnalisa invested EUR 
8m, split over 3 years, for new buildings: one for offices, the other for offices and the new 
warehouse for finished products. 

Innovations in progress: 

 Adoption of PLM (Product Lifecycle Management), specific software that should allow 
reduced time-to-market, the introduction of higher margin products, lower 
overstock/stockouts and higher productivity.

 The introduction of RFID or QR-tex (textile labelling technologies).

 The delivery of products made in China, directly from China (i.e. to China, USA, Brazil, 
Hong Kong, Taiwan stores.)

Geo mix

Approx. 67% of Monnalisa’s sales are abroad. Monnalisa has 11 subsidiaries (fully 
consolidated), most of them in Asia and Middle East. In line with its clear strategy, Monnalisa 
increased its revenues abroad from 62% of FY 16 to over 67% in FY 19. Revenues in Italy in 
FY 19 were 33% of the total; 27% were in Europe (16 countries); 40% were in Rest of the 
World area (Eastern Europe, Russia, Asia, Middle East and the Americas).
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Monnalisa: geo mix 2016-2019 
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Source: company data

We estimate sales exposure to China in the range of 5.5% of total revenues and 8.8% the 
exposure to the Russian market.

Revenues by area

EUR m FY 16A FY 17A Y/Y Chg. FY 18A Y/Y Chg. FY 19A Y/Y Chg.
Italy 15.3 15.4 1.0% 16.9 9.3% 15.7 -6.7%
Europe (ex Italy) 10.7 11.5 7.9% 12.3 6.5% 13.0 6.2%
RoW 14.2 20.1 41.7% 20.0 -0.3% 19.2 -4.1%

Total revenues 40.1 47.0 17.2% 49.1 4.5% 47.9 -2.4%
Source: company data

Channel mix

Monnalisa has pursued a retail development strategy over the years, especially starting from 
FY 16. Revenues from the retail channel reached 32% in FY 19 from 19% in FY 17.

Monnalisa: channel mix 2016-2019 
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Source: company data
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Revenues by channel

EUR m FY 17A FY 18A Y/Y Chg. FY 19A Y/Y Chg.
Retail 8.9 12.3 38.6% 15.5 25.9%
Wholesale 36.9 35.3 -4.1% 31.0 -12.4%
e-commerce 1.3 1.5 16.7% 1.5 -0.7%

Total sales 47.0 49.1 4.5% 47.9 -2.4%
Source: company data

Wholesale (65% of revenues in FY 19): Monnalisa distributes its collections through more 
than 700 wholesale multi-brand stores and through wholesale mono-brand stores, both 
spread worldwide; after Italy, the main market is Russia, followed by the UK and Middle East. 
In detail, mono-brand stores are located in the main luxury department stores worldwide with 
TPOS formats (i.e. Monnalisa Kuwait City), shop in shop – TPSIS - (i.e. La Rinascente Milano) 
or corners (i.e. Bloomingdales Dubai). 

We outline that post sales service is one of the strengths in Monnalisa’s business model.

Retail: (32% of revenues in FY 19): Monnalisa had 48 directly operated points of sale in FY 
19, including DOS and DOO (directly operated outlets), positioned in premium locations (i.e. 
flagship stores in New York Madison Avenue, in Roma Via del Babuino), in high traffic malls 
in primary cities worldwide.

The retail development boomed over the last 3 years:

Monnalisa: retail development

Source: company data
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Monnalisa: shops distribution by country 2019

Country n. of shops
USA 5
Hong Kong 3
China 10
Taiwan 1
Russia 6
Brazil 4
Turkey 1

Total Rest of the World area 30

UK 1
Belgium 1
Spain 5

Total European  area (ex-Italy) 7
Italy 11

TOTAL STORES 48

Number of shop openings

DOS+DOO FY 15 FY 16 FY 17 FY 18 FY 19
n. shops 8 20 32 42 48
net new openings 12 12 10 6

Source: company data

Over the last 3 years, Monnalisa has opened 28 directly operated shops. In FY 19, there were 
14 new openings. In the same year, Monnalisa closed 8 shops: 5 of them were low traffic 
stores in China (MIXC Shenyang, Wuhan, Shanghai Babaiban, Hangzhou MIXC and SH IFC) 
and one in the USA - Philadelphia); the DOO in Bicester, a temporary store, was closed in 
January and reopened from June to September.

FY 19 new directly operated shop openings

Source: company data
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Monobrand stores have an average surface area of 70 sqm, TPSIS have a minimum of 30 
sqm and DOS in malls have a maximum of 150sqm. Directly operated stores normally reach 
break-even (in terms of EBITDA) in not less than 18 months, unprofitable stores are closed.

Every store format is consistent with the brand image: the visual merchandising team 
coordinates the store image and clothes exposure for all mono-brand stores worldwide.

e-commerce: (approx. 7% of total sales including e-tailers) the first Monnalisa online store 
was launched in 2006. In December 2019, a new e-commerce web site was launched, 
followed by 8 new local stores. We point out that Monnalisa was a pioneer of e-commerce in 
the childrenswear market; it was the first company worldwide to open a direct e-commerce 
store. Moreover, on the wholesale side, Monnalisa has various partnerships with the main e-
commerce platforms like Childrensaloon, the leader in the e-commerce childrenswear market 
and Alibaba.

Monnalisa e-commerce: wholesale clients

Source: company data

Ongoing projects: the company is working on full online – offline integration. This should 
lead to a higher conversion rate through the new CRM and to better inventory visibility. Better 
efficiencies should be reached also thanks to the local customer care and the synergies with 
the brick and mortar retail, the use of local warehouses as well as of products from local DOS 
and DOO. 

Click and collect and multi-shipping were expected to be active by March 2020.

Communication represents one of the core activities for Monnalisa, contributing to enhance 
the distinctiveness and identity of the brand. The company is active in the main social media, 
it promotes in store events and is very active in influencer marketing.

Social media are managed internally. Reach: 9 million people for a total of 32 million 
interactions, Instagram: +31% Y/Y, Facebook: +77% Y/Y. Monnalisa is known for being the 
brand of celebrities’ kids. 
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The luxury sector – perspectives for 2020 and onwards
The product quality and recognition, the exclusive distribution, the strong and unique creativity 
of the collections as well as the brand equity and the product price positioning make 
Monnalisa a premium/luxury company. It is positioned in the high-end of the market with one 
of the best entry prices vs. its competitors. As such, it can be considered an “affordable luxury 
company”, whose target is “aspirational consumers”. The current macroeconomic 
environment, influenced by the effects of one of the most impacting pandemics ever, makes 
2020 one of the toughest years for the overall sector and for the broader consumer sector. 

ESN personal goods sector projections 

Company name
Sales 

FY 19A
Sales 

FY 20E
Y/Y 

Chg.
Sales 

FY 21E
Y/Y 

Chg.
EBIT 

FY 19A
EBIT 

FY 20E
Y/Y 

Chg.
EBIT 

FY 21E
Y/Y 

Chg.

Net 
profit 

FY 19A

Net 
profit 

FY 20E

Y/Y 
Chg.

Net 
profit 

FY 21E

Y/Y 
Chg.

Brunello Cucinelli 608.6 545.8 -10.3% 619.3 13.5% 83.4 -2.4 nm 55.2 nm 52.4 -21.7 nm 29.2 nm

% on sales      13.7% -0.4%  8.9%  8.6% -4.0%  4.7%  

CIE FIN. Richemont 13,989.0 14,238.0 1.8% 12,784.8 -10.2% 1,943.0 1,518.0 -21.9% 955.3 -37% 2,791.0 928.0 -66.8% 566.9 -38.9%

% on sales      13.9% 10.7%  7.5%  20.0% 6.5%  4.4%  

GEOX 805.9 646.6 -19.8% 692.1 7.0% -15.7 -73.0 nm -23.9 nm -24.8 -72.7 nm -23.5 nm

% on sales      -2.0% -11.3%  -3.5%  -3.1% -11.2%  -3.4%  

Hermès 6,883.4 5,970.1 -13.3% 6,932.3 16.1% 2,338.8 1,641.7 -29.8% 2,183.4 33% 1,528.1 1,073.8 -29.7% 1,468.1 36.7%

% on sales      34.0% 27.5%  31.5%  22.2% 18.0%  21.2%  

Interparfums 484.3 300.0 -38.1% 400.3 33.5% 73.1 20.1 -72.5% 42.9 114% 52.1 14.3 -72.5% 30.9 115.3%

% on sales      15.1% 6.7%  10.7%  10.8% 4.8%  7.7%  

Kering 15,883.5 12,878.7 -18.9% 14,884.3 15.6% 4,609.8 2,589.0 -43.8% 3,942.6 52% 2,308.6 1,587.6 -31.2% 2,646.9 66.7%

% on sales      29.0% 20.1%  26.5%  14.5% 12.3%  17.8%  

L'Oréal 29,873.6 28,784.6 -3.6% 30,817.7 7.1% 5,111.0 4,633.3 -9.3% 5,520.4 19% 3,751.0 3,754.9 0.1% 4,435.1 18.1%

% on sales      17.1% 16.1%  17.9%  12.6% 13.0%  14.4%  

LVMH 53,670.0 44,540.3 -17.0% 50,591.0 13.6% 11,273.0 6,729.1 -40.3% 10,027.4 49% 7,171.0 3,800.8 -47.0% 6,630.8 74.5%

% on sales      21.0% 15.1%  19.8%  13.4% 8.5%  13.1%  

Moncler 1,627.7 1,400.2 -14.0% 1,636.8 16.9% 491.8 232.6 -52.7% 417.4 79% 359.9 152.0 -57.8% 283.8 86.7%

% on sales      30.2% 16.6%  25.5%  22.1% 10.9%  17.3%  

Safilo 939.0 835.0 -11.1% 843.4 1.0% -44.6 -33.2 nm -13.0 nm -328.4 -52.3 nm -24.9 nm

% on sales      -4.8% -4.0%  -1.5%  -35.0% -6.3%  -2.9%  

Ferragamo 1,377.3 1,035.5 -24.8% 1,200.2 15.9% 149.7 -27.6 nm 82.0 nm 105.2 -59.6 nm 37.3 nm

% on sales      10.9% -2.7%  6.8%  7.6% -5.8%  3.1%  

SMCP 1,131.9 898.9 -20.6% 1,002.2 11.5% 106.9 -46.5 nm 13.5 nm 43.7 -66.5 nm -9.5 nm

% on sales      9.4% -5.2%  1.4%  3.9% -7.4%  -1.0%  

Swatch 7,664.5 5,487.2 -28.4% 6,467.2 17.9% 951.2 42.8 -95.5% 517.2 1107% 678.8 11.2 -98.3% 371.6 nm

% on sales      12.4% 0.8%  8.0%  8.9% 0.2%  5.7%  

Tod's 916.0 762.9 -16.7% 801.0 5.0% 101.1 -48.1 nm -10.1 nm 46.3 -51.1 nm -20.5 nm

% on sales      11.0% -6.3%  -1.3%  5.1% -6.7%  -2.6%  

Aggregated 135,855 118,324 -12.9% 129,672 9.6% 27,172 17,176 -36.8% 23,710 38% 18,535 10,999 -40.7% 16,422 49.3%
% on sales 20.0% 14.5%  18.3%  13.6% 9.3%  12.7%  

Source: ESN

According to our ESN cluster of luxury/premium companies, FY 20E aggregated 
revenues are expected to contract by 13%, EBIT by 37%, net profit by 41%. We remark that 
only Hermès, LVMH and Kering are assumed to come back to a level of profitability close to 
the one of FY 19 in FY 21E; L’Oréal, given its resilient product categories, is expected to show 
quite a resilient performance even in FY 20E, with increasing profitability. Overall, companies’ 
profitability should be back to FY 19E only from FY 22E. H1 20E releases (now almost 
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completed) are expected to reflect the most challenging period of the year, notwithstanding 
the very low visibility over the last 2 quarters of the year (in the last 2 quarters, despite low 
visibility, an improvement is expected for the overall sector).

The Stoxx 600 Personal and Household Goods Sector Index trades @ 27x current P/E 
(source: Bloomberg); it has recovered 25% since the trough reached on 16 March.  

Stoxx Europe 600, Stoxx Europe 600 Personale & Household Goods, LVMH, Moncler performance 
2019 to date

Source: Bloomberg

Long term P/E ratios Stoxx Europe 600 and Stoxx Europe 600 Personale & Household Goods

Source: : Bloomberg

Our estimates compare with the by far tougher scenarios forecast both by McKinsey and 
Company and by Bain and Co/Altagamma. 

In detail, McKinsey and Company, in its “The State of Fashion 2020” – Coronavirus Update 
stated that industry was already “’On High Alert’ and executives expressed pessimism across 
all geographies and price points in our annual report, The State of Fashion 2020, released 
late last year. But fast forward a few months and fashion’s outlook has got dramatically and 
suddenly bleaker. As an industry, we are now on red alert…..We estimate that revenues for 
the global fashion industry (apparel and footwear sectors) will contract by 27 to 30 per cent 
in 2020 year-on-year, although the industry could regain positive growth of 2 to 4 per cent in 
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2021. For the personal luxury goods industry (luxury fashion, luxury accessories, luxury 
watches, fine jewelry and high-end beauty), we estimate a global revenue contraction of 35 
to 39 per cent in 2020 year-on-year, but positive growth of 1 to 4 percent in 2021.”

Bain and Co. sees a possible contraction in the overall sector between 20% and 35% for FY 
20. Depending on the speed of recovery, the industry size could move from EUR 281bn in 
2019 to EUR 220bn in the less negative scenario or to EUR 180bn in the more pessimistic 
hypothesis. Q2 20 is foreseen to have been the most penalised quarter of the year (-50 / 60% 
industry contraction) after an already difficult Q1 20 (-25%); the decrease should ease in H2 
20. Bain also foresees that a recovery to 2019 levels will not happen until 2022 or 2023; the 
market is expected to grow to EUR 320 – 330bn by 2025 (2020-2025 10% CAGR).

We got some interesting points from Bain’s press release that could concern Monnalisa’s 
business more specifically: 

 China is already leading the way towards a recovery and Chinese consumers are set 
to consolidate their role as crucial drivers for the sector. Half of the purchases in 
luxury goods worldwide will come from Chinese by 2025; as a region, Mainland China 
will account for 28% of the luxury sector by 2025.

 Online: this channel showed resiliency during the COVID-19 lockdown, while 
traditional distribution models such as DOS and department stores registered sharp 
weaknesses and travel retail was almost decimated by the shutdown of air travel. 
The online, according to Bain and Co., will reach around 30% of the overall market 
by 2025. This reflects the gaining importance of the young generations (Y and Z) 
which are set to become the major spenders in the luxury market.

 Stores: Bain stated that “In-store Safety will be mandatory, paired with the magic of 
the luxury experience: creative ways to attract customers into stores, or to get the 
product to the customer, will make the difference.”

Downloaded: 2020-08-04 08:45 User: Cabrino Giada (BANCA AKROS)



Monnalisa

Page 21

Monnalisa’s market positioning
Aggregated revenues of the Italian childrenswear market were EUR 2,180m in FY 19 (-1.1% 
Y/Y) (source: Cerved SMART Databank). There were 760 players in FY 19, 8 of them 
accounted for 50% of the aggregated revenues, 4 of them 41.4% of aggregated revenues.

The Italian childrenswear market can be divided into 3 segments: high-end, premium and low 
cost. Monnalisa is positioned in the high-end segment, which, in FY 19, registered 3.6% 
growth, to the detriment of the mid-price range. Also, the low cost segment showed growth in 
FY 19 (+0.7%) after a decline in FY 18.
Childrenswear domestic market: aggregated revenues 2018 – 2022E

EUR m FY 18A FY 19A Y/Y Chg. FY 20E Y/Y Chg. FY 21E Y/Y Chg. FY 22E Y/Y Chg.

Total domestic market 2,205 2,180 -1.1% 2,100 -3.7% 2,175 3.6% 2,260 3.9%

High-end 275.6 285.6 3.6% 283.5 -0.7% 295.8 4.3% 309.6 4.7%

% on total domestic  market 12.5% 13.1% 13.5% 13.6% 13.7%

Premium 145.5 139.5 -4.1% 134.4 -3.7% 137.0 2.0% 142.4 3.9%

% on total domestic  market 6.6% 6.4% 6.4% 6.3% 6.3%

Medium 617.4 582.1 -5.7% 541.8 -6.9% 559.0 3.2% 580.8 3.9%

% on total domestic  market 28.0% 26.7% 25.8% 25.7% 25.7%

Low cost 1,166.4 1,175.0 0.7% 1,140.3 -3.0% 1,181.0 3.6% 1,227.2 3.9%

% on total domestic  market 52.9% 53.9% 54.3% 54.3% 54.3%
Source: Cerved Databank

Based on Cerved projections, in FY 20E there should be a contraction in the Italian market of 
3.7% with a 0.7% drop in the high-end market and more severe declines in the other price 
range segments; the market is expected to normalise in FY 21E with 3.6% growth. The high-
end segment is forecast to outperform the other clusters. Overall, these estimates look quite 
optimistic, in our view, especially if compared with the overall luxury forecasts made by the 
leading international consultancy firms.

Below is a graph of the main market players in Italy by size (revenues) and profitability 
(EBITDA/Sales) in FY 18, including medium to low cost players.

Childrenswear: main domestic players by size and profitability 2018 

Source: Cerved Databank
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Monnalisa is positioned in the high end range (below the main peers by brand positioning and 
average retail price point):

Monnalisa’s main peers

Source: company data 

In recent years, Monnalisa has overperformed, in terms of revenues growth, the overall 
domestic market and its reference segment. The overall domestic market 2016-2018 CAGR 
was -0.8%, the high-end segment 2016-2018 CAGR was +2.5%; in the same timeframe 
Monnalisa sales CAGR in Italy was +6.5%. 

Below is a table of Monnalisa’s main competitors and their market share in Italy.

The Italian childrenswear market – market share of Monnalisa and its main competitors

Childrenswear sales % Export % Italy % Market shares Italy

EUR m 2017 2018 2019 2017 2018 2019 2017 2018 2019 2017 2018 2019

Gimel 18 21 21 18.9% 9.0% 9.0% 81.1% 91.0% 91.0% 5.4% 7.0% 6.7%
Dolce e Gabbana 75 75 77 73.0% 77.2% 77.3% 27.0% 22.8% 22.7% 7.6% 6.2% 6.1%

Monnalisa 47 49 48 67.2% 65.6% 67.0% 32.8% 34.4% 33.0% 5.9% 6.2% 5.5%

Brave Kid 36 39 42 62.7% 58.3% 54.4% 37.3% 41.7% 45.6% 5.1% 6.0% 7.0%
CWF 15 16 16 0.0% 0.0% 0.0% 100.0% 100.0% 100.0% 5.8% 5.9% 5.7%
Armani 82 80 82 80.5% 80.0% 79.9% 19.5% 20.0% 20.1% 6.1% 5.8% 5.8%
Il Gufo 23 22 20 41.8% 43.9% 42.5% 58.2% 56.1% 57.5% 5.1% 4.5% 4.0%
Moncler 85 100 110 87.0% 86.0% 86.4% 13.0% 14.0% 13.6% 4.2% 4.4% 5.3%
Liu Jo 16 18 18 40.6% 40.4% 45.1% 59.4% 59.6% 54.9% 3.6% 3.6% 3.5%

Source: Cerved- Databank 

The population aged 0-14 in Italy is in the range of 8m and it is expected to decrease (-
1.5% FY 18 – FY 23E CAGR); however, the adverse demographic effects, in normal 
macroeconomic conditions, are due to be counterbalanced by an increase in average 
spending per child (on toys but we forecast also on childrenswear).

Moreover, Monnalisa looks quite resilient to the adverse demographics of some developed 
countries since it exports 66 / 67% of its sales. The global market, which is the end market 
for Monnalisa, is valued at EUR 163 bn (2018, source: Cerved- Databank). 

Among the Italian players positioned in the global market Monnalisa ranks in the top 5 
positions, in terms of revenues:
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Main Italian players in the high-end global childrenswear market by size and export 
rate

Childrenswear sales % Export
EUR m 2017 2018 2019 2017 2018 2019
Moncler 85.0 100.0 110.0 87% 86% 86%
Armani 82.0 80.0 82.0 81% 80% 80%
D & G 75.0 74.5 77.0 73% 77% 77%
Monnalisa 47.0 49.1 47.9 67% 66% 67%
Brave Kids 36.2 39.3 42.3 63% 58% 54%
Altana 18.9 23.6 25.0 72% 71% 72%
Simonetta 28.5 19.5 23.5 84% 77% 77%
Il Gufo 23.2 22.1 20.0 42% 44% 43%
Liu.Jo 16.0 18.0 18.2 41% 40% 45%
Fashion Box 11.6 12.0 12.2 60% 61% 62%

Source: Cerved- Databank 
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Strategy
The long-term targeted achievements for Monnalisa remain unchanged despite the 
unfavourable consumption environment caused by the COVID-19 pandemic. However, the 
company will make some changes in implementing its strategy and in assessing short-term 
goals.

Consolidating the brand identity across the world remains a priority that can be 
reached through less new shop openings than previously projected, the digital 
innovation and a different approach towards wholesale.

 Retail and a lower number of expected new openings: in FY 20, the company 
plans to close 10 shops (2 in China, the one in Turkey, 1 in Belgium, 4 in Brazil, o/w 
2 will move to wholesale, 1 in Russia and 1 in Hong Kong);  there will be 5 new 
openings (3 in France, 1 in Singapore and 1 will move from wholesale to retail at La 
Rinascente). Shop closures will be a costly process, to the advantage of future 
improvements in profitability. 

China and part of Asia are still due to offer the most attractive growth and profitability 
profile around the world. As such, for FY 21 and FY 22E, 6 new openings per year 
are planned, mostly in Asia.

At the end of FY 20, Monnalisa is expected to have 43 shops, at the end of FY 21 49 
shops and at the end of FY 22 55 shops. 

 Digital transformation: both wholesale and direct retail e-commerce are expected 
to be boosted.

Many instruments targeted to the digital innovation are already in place or are work 
in progress (just to mention some of them: PLM, new e-commerce website, new 
CRM, marketing automation, inventory visibility tools, offline-online integration, Digital 
Product System; loyalty program  - start-up in 2020; localised customer care through 
synergies with retail – start-up in 2020; - localised delivery points: warehouses, DOS 
and DOO  - start-up in 2020; multi-shipping  - 2020;- Click and Collect  -2020; launch 
on Apple store and on Google Play of the first Monnalisa consumer App  - June 2020). 
Last but not least, the creation of a new virtual showroom to accelerate the time to 
the wholesale market.

The company hasn’t unveiled any targets on e-commerce but we expect this channel 
to grow double digits over the next years.

 Expansion of product lines and cross-selling in order to offer a complete total look 
(layette, furniture, male, accessories, cosmetics and footwear). 

 Monnalisa has also set its strategic guidelines in terms of Sustainability and 
Corporate Social Responsibility.

FOCUS ON ESG
Monnalisa has always given great importance to the ESG themes (a sort of pioneer in 
a sector – particularly the childrenswear segment - where these themes are crucial).
Since 2001 Monnalisa has published the sustainability report and, starting from 2015, it has 
integrated the sustainability report into the financial report, thus giving a complete picture of 
the overall company’s activities.

It presented its first Integrated Report based on the guidelines of the International Integrated 
Reporting Council (IIRC) in 2018. The "re-thinking" based on the SDGs (Sustainable 
Development Goals) principles involves and I mpacts on all aspects of the business.
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Monnalisa has identified 6 macro areas on which it analyzes its performances: 

 Governance: Sustainability strategies; Values and Mission; Ethical Standards/Codes 

 Social responsibility: Health and safety at work; Diversity management and equal 
opportunities, Human resource development and training; Respect for human rights; 
Working conditions; Policies work-life balance 

 Environmental responsibility Sustainable: packaging; Use of raw materials; Energy 
efficiency; Sustainability of materials; Waste management 

 Economic Responsibility Economic Performance; Supplier evaluation programs; 
Code of Conduct Eco-design product responsibilities and product innovation; Health 
and safety protection 

 Collectivity: Innovative economic model development; Investment in research and 
development.

Monnalisa: ESG and Green attitude

Source: company data

Currently, Monnalisa is conducting a research on eco-sustainable and recycled fabrics with 
the following features: thermal comfort, vapour transpiration barrier, thermoregulation 
mechanism. Moreover, it is also focusing on the research and development of a line of 
sustainable products with the aim of reducing and eliminating the release of microplastics 
from fabrics in washing: elimination of synthetic parts, resistance to high washing 
temperatures, resistance to the duration of the washing, to the friction of the centrifuge.
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Financials
Average EBITDA margin adj. in past years was approx. 11.5%, (1998 – 2016 – in this 
timeframe sales CAGR was 9%, EBITDA CAGR 11%). Every fiscal year closed with a net 
profit. FY 19 gross profit mix by channel is as follows: 53% wholesale, 73% retail and 70% 
online. 

Monnalisa profitability

EUR m FY 16A FY 17A FY 18A FY 19A
Sales 40.1 47.0 49.1 47.9
Gross profit 22.0 27.9 30.7 28.7
% on sales 54.9% 59.3% 62.4% 59.9%
EBITDA 4.2 6.6 5.2 -51.6
% on sales 10.4% 13.8% 10.3% nm
EBITDA adj. 4.7 7.6 7.3 -0.1
% on sales 11.5% 15.9% 14.3% nm

Source: company data and Banca Akros calculations

Monnalisa P&L

EUR m FY 16A FY 17A Y/Y  Chg. FY 18A Y/Y  Chg. FY 19A Y/Y  Chg.
Sales 40.1 47.0 17.2% 49.1 4.5% 47.9 -2.4%
Other income 1.9 4.4 137.2% 3.6 -18.1% 2.2 -40.0%

Total revenues 42.0 51.4 22.5% 52.7 2.6% 50.1 -5.0%

Raw mater. and finish goods -13.4 -15.6 16.1% -14.4 -7.5% -13.9 -3.4%
Leases and rentals expenses -2.3 -3.7 59.3% -5.6 50.0% -7.2 28.7%
Service costs -14.1 -16.2 14.8% -16.2 0.0% -17.7 9.9%
Personnel costs -7.2 -8.7 20.8% -10.6 21.7% -12.4 17.2%
Other costs -0.7 -0.6 -8.4% -0.7 15.0% -1.7 133.2%
Total operating costs -37.8 -44.8 18.8% -47.5 5.9% -53.0 11.6%

EBITDA 4.2 6.6 56.5% 5.2 -20.3% -2.9 nm
% on total revenues 10.0% 12.8% 9.9% -5.8%
adjustments on EBITDA 0.5 1.0 2.1 3.2 53.3%

EBITDA adj. 4.7 7.6 62.0% 7.3 -3.5% 0.26 -96.4%
% on total revenues 11.1% 14.7% 13.8% 0.5%
Depreciation & amortization -1.5 -2.3 52.9% -3.1 36.4% -4.7 52.5%
EBIT 2.7 4.3 58.5% 2.2 -50.0% -7.6 nm
adjustments on EBIT 4.7
EBIT adj. -2.9
Net fin. inc. (charges) -0.2 -1.2 -0.4 -62.2% -0.3 -28.5%
Pre-tax profit 2.5 3.1 25.1% 1.7 -45.5% -7.9 Nm
Taxes -0.6 -0.9 55.7% -0.4 -53.0% -0.5 25.4%
Tax rate 23% 28% 24% -7%

Net profit 1.9 2.3 16.1% 1.3 -42.6% -8.4 nm

Net profit adj. 1.9 3.0 2.8 -2.5 nm
Source: company data and Banca Akros calculations
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FY 19 revenues: the retail channel grew 26.5%, driven by 6 net shop openings, to EUR 
15.5m (EUR 12.3m in FY 18). However, the like-for-like retail performance was impacted by 
the Hong Kong protests. There were 14 new openings , out of which 10 in H2 19. There were 
8 closures , out of which 6 in H2 19: some of these closures were done before the contractual 
end of the leases, thus affecting the company’s P&L. 

Revenues from the online channel were flat but we outline that a new website was launched 
in December and is already giving positive signs. 

The wholesale channel revenues dropped 12% to EUR 30.9m (EUR 35.3m in FY 18). The 
interruption with the wholesale distributor in Japan (where Monnalisa has recently opened a 
subsidiary to distribute directly) weighed on this channel, as did the move from wholesale to 
retail (under concession) of Harrods UK. Moreover, revenues from Monnalisa’s wholesale 
were not immune from the general weakness that affected the overall channel in H2 19, 
especially in the childrenswear segment, and they were particularly weak in Italy and Russia. 
In addition to this is the increase in returned goods from previous collections after a higher-
than-usual portion of S/S collection  was delivered in advance (in line with the sector 
practices) at the end of 2018.

By area, revenues in Italy were down 7% (good retail performance didn’t offset the negative 
wholesale); in Europe sales were up 6%, thanks to the UK (Harrods) whereas in the Rest of 
World area they dropped 4% due to the already mentioned dynamics. 

Following new openings, personnel costs increased 17% and rents 29%.

FY 19 EBITDA was negative at EUR 2.9m (EUR 5.2m in FY 18). FY 19 EBITDA adjusted 
was EUR 0.26m. Adjustments on EBITDA were EUR 3.16m, split as follows: 

EUR m FY 19A
EBITDA -2.9
EBITDA adj. 0.26
adjustments 3.2
one- off costs 1.3
Negative EBITDA of shops closed in the year including way-out 0.95
Negative EBITDA of shops opened in the last 18 months 0.9

Source: company data and Banca Akros calculations

EBIT was negative at EUR 7.6m (EUR 2.2m in FY 18) after EUR 3.5m of depreciation and 
amortisation (EUR 3.1m in FY 18) and around EUR 1m goodwill devaluation for the American 
subsidiary. Adjustments on EBIT refer both to the goodwill devaluation of the American 
subsidiary and to elimination of the deferred tax assets of the Chinese and Brazilian 
subsidiaries, for a total amount of approx. EUR 2m. These prudential valuations were made 
by the company in order to incorporate the likely negative effects of the pandemic in 
Monnalisa’s business for the current year and onwards.

Net financial charges were EUR -0.3m (-EUR 0.4m in FY 18). Monnalisa has a negligible 
amount of minorities in its P&L.

Net income was negative at EUR -8.4m (EUR 1.3m in FY 18). Net income adj. was negative 
at EUR -2.5m (EUR 2.8m in FY 18).

The company invested EUR 3.7m in FY 19 including EUR 2m for retail development and EUR 
1.7m for completion of the new headquarters and for the new showroom in Arezzo.

EUR m FY 16A FY 17A FY 18A FY 19A
Capex 7.2 4.9 8.9 3.7
Capex on sales 18% 10% 18% 8%

Source: company data and Banca Akros calculations

The net financial position was negative at EUR 3.4m (in FY 18 it was positive at EUR 2.5m 
after cashing-in EUR 17m IPO proceeds). FY 19 net debt/equity (net of intangible assets) 
was 0.1x; net debt/sales was 0.01x.
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Our estimates
While it is rather difficult to assess short-term estimates in the tough current trading 
environment, where the consequences of the pandemic are not predictable, we considered 
the current year a very harsh one with H1 20 being particularly hard hit. In FY 21E, we 
assumed a recovery in premium/luxury sales, in line with the overall sector; finally, in FY 22E, 
we assumed a cleaned and less unprofitable retail network to generate most of top line 
growth. Going forward, we incorporate improving profitability thanks to the network maturity, 
fewer and selected new openings.

Monnalisa FY 20E / FY 22E estimates

EUR m FY 19A FY 20E Y/Y Chg. FY 21E Y/Y Chg. FY 22E Y/Y Chg.
Sales 47.9 36.4 -24.1% 40.7 11.9% 47.8 17.4%
Other income 2.2 1.4 -35.5% 1.4 1.4
Total revenues 50.1 37.8 -24.6% 42.1 11.5% 49.2 16.8%
Raw materials and finished goods -13.9 -11.0 -12.4 -14.4
Leases and rentals expenses -7.2 -6.0 -6.6 -6.8
Services -17.7 -12.0 -9.9 -9.2
Personnel cost -12.4 -10.5 -11.3 -11.4
Other costs -1.7 -1.8 -2.7 -2.7
EBITDA -2.9 -3.5 -0.8 4.7
Non-recurring items 3.2
EBITDA adj. 0.26
% on sales 0.5%
EBIT (7.6) (7.1) (4.3) 1.1
Net financial income (charges) -0.3 -0.3 -0.3 -0.3
Pre tax profit -7.9 -7.4 -4.6 0.8
Net profit -8.4 -7.8 -5.1 0.5

Source: Banca Akros estimates

In H1 20, we included some store closures due to the pandemic. We understand that a certain 
amount of the A/W collection orders were cancelled to reduce payment risks. The order level 
of the S/S collection is crucial (at the end of July there should be good visibility on the sell-
out). Retail in China showed very good signs of recovery in May.

The company has put in place a cost control programme, postponing or cutting unnecessary 
opex and capex. We believe that some cuts will remain structural; as such, we estimate some 
cost item falling over the coming years. 

We have not included in our estimates any non-recurring items related to store closures and 
to a lesser extent to new openings; we estimate a EUR 1.7m impact in FY 20E and EUR 0.4m 
in FY 21E.

Despite the substantial amount of losses in FY 20E (-EUR 7.8m from EUR -8.4m in FY 19) 
we expected Monnalisa to close the year with a negative net financial position of EUR 8.9m 
(from EUR3.4 net debt of FY 19); capex, indeed, is being reduced to EUR 2m (EUR 3.7m in 
FY 19E). We assume inventories up 11% in FY 20E, in line with the sector trend of increasing 
unsold items. We expect the NFP to improve gradually. 
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Monnalisa: Summary tables
PROFIT & LOSS (EURm) 12/2017 12/2018 12/2019 12/2020e 12/2021e 12/2022e
Sales 47.7 52.7 50.1 37.8 42.1 49.2
Cost of Sales & Operating Costs -41.1 -47.5 -53.0 -41.4 -42.9 -44.4
Non Recurrent Expenses/Income -1.0 -2.1 -3.2 0.0 0.0 0.0
EBITDA 6.6 5.2 -2.9 -3.6 -0.8 4.8
EBITDA (adj.)* 7.6 7.3 0.3 -3.6 -0.8 4.8
Depreciation -2.3 -3.1 -4.7 -3.5 -3.5 -3.7
EBITA 4.3 2.2 -7.6 -7.1 -4.3 1.1
EBITA (adj)* 5.3 4.2 -4.4 -7.1 -4.3 1.1
Amortisations and Write Downs 0.0 0.0 0.0 0.0 0.0 0.0
EBIT 4.3 2.2 -7.6 -7.1 -4.3 1.1
EBIT (adj.)* 5.3 4.2 -4.4 -7.1 -4.3 1.1
Net Financial Interest -1.2 -0.4 -0.3 -0.3 -0.3 -0.3
Other Financials 0.0 0.0 0.0 0.0 0.0 0.0
Associates 0.0 0.0 0.0 0.0 0.0 0.0
Other Non Recurrent Items 0.0 0.0 0.0 0.0 0.0 0.0
Earnings Before Tax (EBT) 3.1 1.7 -7.9 -7.4 -4.6 0.8
Tax -0.9 -0.4 -0.5 -0.4 -0.5 -0.3
Tax rate 28.4% 24.4% n.m. n.m. n.m. 32.3%
Discontinued Operations 0.0 0.0 0.0 0.0 0.0 0.0
Minorities 0.0 0.0 -0.0 -0.0 0.0 0.0
Net Profit (reported) 2.2 1.3 -8.4 -7.8 -5.1 0.5
Net Profit (adj.) 3.0 2.8 -2.5 -7.8 -5.1 0.5

CASH FLOW (EURm) 12/2017 12/2018 12/2019 12/2020e 12/2021e 12/2022e
Cash Flow from Operations before change in NWC 4.5 4.3 -3.7 -4.3 -1.6 4.2
Change in Net Working Capital -5.1 -1.4 2.0 0.1 5.0 -0.7
Cash Flow from Operations -0.6 2.9 -1.7 -4.2 3.4 3.6
Capex -4.9 -8.9 -3.7 -2.0 -2.8 -2.8
Net Financial Investments 0.0 0.0 0.0 0.0 0.0 0.0
Free Cash Flow -5.5 -5.9 -5.4 -6.2 0.6 0.8
Dividends 0.0 0.0 0.0 0.0 0.0 0.0
Other (incl. Capital Increase & share buy backs) -5.0 16.7 -0.5 0.8 0.2 0.1
Change in Net Debt -10 11 -6 -5 1 1
NOPLAT 3.8 3.2 -4.7 -7.5 -4.7 0.7

BALANCE SHEET & OTHER ITEMS (EURm) 12/2017 12/2018 12/2019 12/2020e 12/2021e 12/2022e
Net Tangible Assets 15.4 18.1 18.3 14.7 14.0 13.1
Net Intangible Assets (incl.Goodwill) 3.2 7.6 5.1 5.1 5.1 5.1
Net Financial Assets & Other 1.5 2.2 2.9 2.9 2.9 2.9
Total Fixed Assets 20.0 27.9 26.3 22.7 22.0 21.1
Inventories 16.8 17.8 18.5 20.6 16.7 16.9
Trade receivables 11.1 11.3 9.6 9.0 8.1 9.4
Other current assets 5.4 4.1 3.2 3.0 1.3 1.5
Cash (-) -4.2 -16.0 -11.3 -8.9 -9.2 -9.5
Total Current Assets 37.5 49.2 42.6 41.5 35.3 37.3
Total Assets 57.6 77.0 68.9 64.3 57.3 58.4
Shareholders Equity 29.2 47.4 38.9 31.1 26.0 26.6
Minority 0.0 0.0 0.0 0.0 0.0 0.0
Total Equity 29.2 47.4 38.9 31.1 26.0 26.6
Long term interest bearing debt 4.2 7.8 6.6 7.9 7.7 7.4
Provisions 1.4 1.6 1.8 1.5 1.6 1.7
Other long term liabilities 0.5 0.7 0.8 0.6 0.7 0.8
Total Long Term Liabilities 6.2 10.1 9.2 10.1 10.0 9.9
Short term interest bearing debt 8.3 5.7 8.1 9.8 9.5 9.2
Trade payables 9.5 7.8 7.9 9.1 7.1 7.3
Other current liabilities 3.7 3.9 3.9 4.2 4.6 5.4
Total Current Liabilities 21.5 17.4 19.9 23.1 21.2 21.9
Total Liabilities and Shareholders' Equity 56.9 74.9 68.0 64.3 57.3 58.4
Net Capital Employed 38.4 49.2 46.5 43.3 39.8 40.1
Net Working Capital 18.3 21.3 20.2 20.5 17.8 19.0

GROWTH & MARGINS 12/2017 12/2018 12/2019 12/2020e 12/2021e 12/2022e
Sales growth 17.8% 10.6% -5.0% -24.6% 11.5% 16.8%
EBITDA (adj.)* growth 102.3% -3.5% -96.4% n.m. n.m. n.m.
EBITA (adj.)* growth 134.5% -20.4% n.m. n.m. n.m. n.m.
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Monnalisa: Summary tables
GROWTH & MARGINS 12/2017 12/2018 12/2019 12/2020e 12/2021e 12/2022e
Net Profit growth 52.6% -6.2% n.m. n.m. n.m. n.m.
EPS adj. growth 52.7% -6.0% n.m. n.m. n.m. n.m.
DPS adj. growth
EBITDA (adj)* margin 15.9% 13.8% 0.5% n.m. n.m. 9.8%
EBITA (adj)* margin 11.1% 8.0% -8.9% -18.8% -10.1% 2.2%
EBIT (adj)* margin 11.1% 8.0% n.m. n.m. n.m. 2.2%

RATIOS 12/2017 12/2018 12/2019 12/2020e 12/2021e 12/2022e
Net Debt/Equity 0.3 -0.1 0.1 0.3 0.3 0.3
Net Debt/EBITDA 1.3 -0.5 -1.2 -2.4 -10.5 1.5
Interest cover (EBITDA/Fin.interest) 5.6 11.8 n.m. n.m. n.m. 16.0
Capex/D&A 215.9% 287.7% 79.1% 57.7% 80.0% 75.7%
Capex/Sales 10.2% 16.8% 7.4% 5.3% 6.6% 5.7%
NWC/Sales 38.4% 40.4% 40.3% 54.3% 42.2% 38.6%
ROE (average) 10.5% 7.3% -5.8% -22.3% -17.7% 2.1%
ROCE (adj.) 10.3% 6.8% -10.8% -18.5% -12.8% 2.0%
WACC 8.8% 8.8% 8.8% 8.8% 8.8% 8.8%
ROCE (adj.)/WACC 1.2 0.8 -1.2 -2.1 -1.5 0.2

PER SHARE DATA (EUR)*** 12/2017 12/2018 12/2019 12/2020e 12/2021e 12/2022e
Average diluted number of shares 5.2 5.2 5.2 5.2 5.2 5.2
EPS (reported) 0.00 0.00 -1.61 -1.49 -0.97 0.10
EPS (adj.) 0.00 0.00 -0.48 -1.49 -0.97 0.10
BVPS 5.58 9.05 7.43 5.94 4.97 5.08
DPS 0.00 0.00 0.00 0.00 0.00 0.00

VALUATION 12/2017 12/2018 12/2019 12/2020e 12/2021e 12/2022e
EV/Sales 0.9 0.8 0.7 0.6 0.5
EV/EBITDA 9.4 n.m. n.m. n.m. 5.0
EV/EBITDA (adj.)* 6.8 n.m. n.m. n.m. 5.0
EV/EBITA 22.9 -5.0 -3.6 -5.8 21.6
EV/EBITA (adj.)* 11.7 -8.5 -3.6 -5.8 21.6
EV/EBIT 22.9 n.m. n.m. n.m. 21.6
EV/EBIT (adj.)* 11.7 n.m. n.m. n.m. 21.6
P/E (adj.) n.m. n.m. n.m. n.m. 25.2
P/BV 1.0 0.8 0.4 0.5 0.5
Total Yield Ratio 0.0% 0.0% 0.0% 0.0%
EV/CE 1.1 0.9 0.6 0.7 0.6
OpFCF yield -11.9% -17.3% -45.2% 4.6% 5.6%
OpFCF/EV -12.0% -14.4% -24.3% 2.6% 3.3%
Payout ratio 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Dividend yield (gross) 0.0% 0.0% 0.0% 0.0% 0.0%

EV AND MKT CAP (EURm) 12/2017 12/2018 12/2019 12/2020e 12/2021e 12/2022e
Price** (EUR) 9.50 6.00 2.62 2.62 2.62
Outstanding number of shares for main stock 5.2 5.2 5.2 5.2 5.2 5.2
Total Market Cap 50 31 14 14 14
Net Debt 8 -3 3 9 8 7
o/w Cash & Marketable Securities (-) -4 -16 -11 -9 -9 -9
o/w Gross Financial Debt (+) 12 14 15 18 17 17
o/w Lease Liabilities (+)
Other EV components 1 2 3 3 3 3
Enterprise Value (EV adj.) 49 38 26 25 24
Source: Company, Banca Akros estimates. 

Notes
* Where EBITDA (adj.) or EBITA (adj)= EBITDA (or EBITA) -/+ Non Recurrent Expenses/Income and where EBIT (adj)= EBIT-/+ Non Recurrent Expenses/Income - PPA amortisation
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Sector: Personal Goods/Clothing & Accessories
Company Description: Monnalisa is a premium/luxury childrenswear company. It designs, produces and distributes 0-16 year high-end 
childrenswear, under the proprietary brand Monnalisa. It is present in more than 60 countries through different channels and in the most important 
department stores worldwide.
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European Coverage of the Members of ESN

Aerospace & Defense Mem(*) Tubacex GVC Marr BAK Industrial Transportation Mem(*)
Airbus Se CIC Chemicals Mem(*) Sonae CBI Bollore CIC
Dassault Aviation CIC Air Liquide CIC General Industrials Mem(*) Clasquin IAC
Figeac Aero CIC Arkema CIC Adl Bionatur Solutions GVC Ctt CBI
Latecoere CIC Plasticos Compuestos GVC Cembre BAK Insurance Mem(*)
Leonardo BAK Electronic & Electrical Eq. Mem(*) Sergeferrari Group CIC Axa CIC
Lisi CIC Rexel CIC General Retailers Mem(*) Catalana Occidente GVC
Safran CIC Fin. Serv. Holdings Mem(*) Emova Group IAC Cattolica Assicurazioni BAK
Thales CIC Cir BAK Fnac Darty CIC Generali BAK
Alternative Energy Mem(*) Corp. Financiera Alba GVC Inditex GVC Mapfre GVC
Encavis Ag CIC Digital Magics BAK Maisons Du Monde CIC Net Insurance BAK
Plc BAK Eurazeo CIC Ovs BAK Unipolsai BAK
Siemens Gamesa Re GVC Ffp CIC Unieuro BAK Materials, Construction Mem(*)
Voltalia CIC Rallye CIC Healthcare Mem(*) Acs GVC
Automobiles & Parts Mem(*) Tip Tamburi Investment Partners BAK Abionyx Pharma CIC Aena GVC
Brembo BAK Wendel CIC Amplifon BAK Astaldi BAK
Faurecia CIC Fin. Serv. Industrials Mem(*) Atrys Health GVC Atlantia BAK
Ferrari BAK Bolsas Y Mercados Espanoles GVC Crossject CIC Buzzi Unicem BAK
Fiat Chrysler Automobiles BAK Dovalue BAK Diasorin BAK Capelli CIC
Gestamp GVC Nexi BAK El.En. BAK Clerhp Estructuras GVC
Indelb BAK Tinexta BAK Fermentalg CIC Eiffage CIC
Landi Renzo BAK Financial Services Banks Mem(*) Fine Foods BAK Ezentis GVC
Piaggio BAK Amundi CIC Genfit CIC Fcc GVC
Pininfarina BAK Anima BAK Guerbet CIC Ferrovial GVC
Plastic Omnium CIC Azimut BAK Korian CIC Groupe Adp CIC
Sogefi BAK Banca Farmafactoring BAK Oncodesign CIC Groupe Poujoulat CIC
Banks Mem(*) Banca Generali BAK Orpea CIC Groupe Sfpi S.A. CIC
Banca Mps BAK Banca Ifis BAK Recordati BAK Herige CIC
Banco Sabadell GVC Banca Mediolanum BAK Shedir Pharma BAK Hexaom CIC
Banco Santander GVC Banca Sistema BAK Theraclion CIC Imerys CIC
Bankia GVC Finecobank BAK Household Goods Mem(*) Kaufman & Broad IAC
Bankinter GVC Poste Italiane BAK Abeo CIC Lafargeholcim CIC
Bbva GVC Food & Beverage Mem(*) De Longhi BAK Maire Tecnimont BAK
Bcp CBI Advini CIC Fila BAK Mota Engil CBI
Bnp Paribas CIC Bonduelle CIC Groupe Seb CIC Obrascon Huarte Lain GVC
Bper BAK Campari BAK Industrial Engineering Mem(*) Sacyr GVC
Caixabank GVC Danone CIC Alstom CIC Saint Gobain CIC
Credem BAK Ebro Foods GVC Biesse BAK Salcef BAK
Credit Agricole Sa CIC Enervit BAK Caf GVC Salini Impregilo BAK
Creval BAK Fleury Michon CIC Carraro BAK Sias BAK
Intesa Sanpaolo BAK Italian Wine Brands BAK Cnh Industrial BAK Sonae Industria CBI
Liberbank GVC Lanson-Bcc CIC Danieli BAK Tarkett CIC
Mediobanca BAK Laurent Perrier CIC Datalogic BAK Thermador Groupe CIC
Natixis CIC Ldc CIC Exel Industries CIC Vicat CIC
Rothschild & Co CIC Orsero BAK Fincantieri BAK Vinci CIC
Societe Generale CIC Pernod Ricard CIC Groupe Gorge CIC Media Mem(*)
Ubi Banca BAK Remy Cointreau CIC Haulotte Group CIC Arnoldo Mondadori Editore BAK
Unicredit BAK Tipiak CIC Ima BAK Atresmedia GVC
Basic Resources Mem(*) Vidrala GVC Interpump BAK Cairo Communication BAK
Acerinox GVC Vilmorin CIC Manitou CIC Cofina CBI
Altri CBI Viscofan GVC Prima Industrie BAK Digital Bros BAK
Arcelormittal GVC Vranken Pommery Monopole CIC Prysmian BAK Digitouch BAK
Corticeira Amorim CBI Food & Drug Retailers Mem(*) Talgo GVC Gedi Gruppo Editoriale BAK
Ence GVC Carrefour CIC Zardoya Otis GVC Gl Events CIC
Semapa CBI Casino Guichard-Perrachon CIC Il Sole 24 Ore BAK
The Navigator Company CBI Jeronimo Martins CBI Impresa CBI
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Ipsos CIC Quabit Immobiliaria GVC Telefonica GVC
Jcdecaux CIC Realia GVC Tiscali BAK
Lagardere CIC Software & Computer Ser. Mem(*) Vodafone BAK
M6-Metropole Television CIC Agile Content GVC Travel & Leisure Mem(*)
Mediaset BAK Akka Technologies CIC Accor CIC
Mediaset Espana GVC Alten CIC Autogrill BAK
Nrj Group CIC Altran CIC Beneteau CIC
Publicis CIC Amadeus GVC Compagnie Des Alpes CIC
Rcs Mediagroup BAK Assystem CIC Elior CIC
Solocal Group CIC Atos CIC Europcar CIC
Teleperformance CIC Axway Software CIC Gamenet BAK
Tf1 CIC Capgemini CIC Groupe Partouche IAC
Ubisoft CIC Cast CIC I Grandi Viaggi BAK
Vivendi CIC Catenon GVC Ibersol CBI
Vogo CIC Econocom CIC Int. Airlines Group GVC
Oil & Gas Producers Mem(*) Esi Group CIC Melia Hotels International GVC
Ecoslops CIC Exprivia BAK Nh Hotel Group GVC
Enauta CBI Gigas Hosting GVC Pierre Et Vacances CIC
Eni BAK Gpi BAK Sodexo CIC
Galp Energia CBI Groupe Open CIC Sonae Capital CBI
Gas Plus BAK Indra Sistemas GVC Trigano CIC
Maurel Et Prom CIC Lleida.Net GVC Utilities Mem(*)
Repsol GVC Neurones CIC A2A BAK
Total CIC Reply BAK Acciona GVC
Oil Services Mem(*) Sii CIC Acea BAK
Bourbon CIC Sopra Steria Group CIC Albioma CIC
Cgg CIC Visiativ CIC Derichebourg CIC
Gtt CIC Worldline CIC Edp CBI
Rubis CIC Support Services Mem(*) Edp Renováveis CBI
Saipem BAK Bureau Veritas CIC Enagas GVC
Technipfmc Plc CIC Cellnex Telecom GVC Endesa GVC
Tecnicas Reunidas GVC Edenred CIC Enel BAK
Tenaris BAK Enav BAK Erg BAK
Vallourec CIC Fiera Milano BAK Falck Renewables BAK
Personal Goods Mem(*) Inwit BAK Greenalia GVC
Basicnet BAK Openjobmetis BAK Hera BAK
Brunello Cucinelli BAK Prosegur Cash GVC Iberdrola GVC
Cellularline BAK Rai Way BAK Iren BAK
Cie Fin. Richemont CIC Technology Hardware & Eq. Mem(*) Italgas BAK
Geox BAK Adeunis CIC Naturgy GVC
Hermes Intl. CIC Evolis CIC Red Electrica Corporacion GVC
Interparfums CIC Hf Company CIC Ren CBI
Kering CIC Ingenico CIC Snam BAK
L'Oreal CIC Memscap IAC Solaria GVC
Lvmh CIC Osmozis CIC Terna BAK
Moncler BAK Stmicroelectronics BAK
Safilo BAK Tier 1 Technology GVC
Salvatore Ferragamo BAK Telecommunications Mem(*)
Smcp CIC Altice Europe CIC
Swatch Group CIC Bouygues CIC
Technogym BAK Euskaltel GVC
Tod'S BAK Iliad CIC
Real Estate Mem(*) Masmovil GVC
Igd BAK Nos CBI
Lar España GVC Orange CIC
Merlin Properties GVC Telecom Italia BAK

LEGEND: BAK: Banca Akros; CIC: CIC Market Solutions; CBI: Caixa-Banco de Investimento; GVC: GVC Gaesco Beksa, SV, SA  as 1st January 2020
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List of ESN Analysts (**)

Artur Amaro CBI +351 213 89 6822 artur.amaro@caixabi.pt
Helena Barbosa CBI +351 21 389 6831 helena.barbosa@caixabi.pt
Agnès Blazy CIC +33 1 53 48 80 67 agnes.blazy@cic.fr
Andrea Bonfà BAK +39 02 4344 4269 andrea.bonfa@bancaakros.it
Jean-Baptiste Bouchet CIC +33 1 53 48 80 69 jeanbaptiste.bouchet@cic.fr
Giada Cabrino, CIIA BAK +39 02 4344 4092 giada.cabrino@bancaakros.it
Nuno Castro CBI +351 21 389 68 39 nuno.castro@caixabi.pt
Pierre Chédeville CIC +33 1 53 48 80 97 pierre.chedeville@cic.fr
Emmanuel Chevalier CIC +33 1 53 48 80 72 emmanuel.chevalier@cic.fr
David Da Maia CIC +33 1 53 48 89 36 david.damaia@cic.fr
Dominique Descours CIC +33 1 53 48 81 12 dominique.descours@cic.fr
Christian Devismes CIC +33 1 53 48 80 85 christian.devismes@cic.fr
Andrea Devita, CFA BAK +39 02 4344 4031 andrea.devita@bancaakros.it
Enrico Esposti, CIIA BAK +39 02 4344 4022 enrico.esposti@bancaakros.it
Rafael Fernández de Heredia GVC +34 91 436 78 08 rafael.fernandezdeheredia@gvcgaesco.es
Gabriele Gambarova BAK +39 02 43 444 289 gabriele.gambarova@bancaakros.it
Pietro Gasparri, CIIA, CEFA BAK +39 02 4344 4238 pietro.gasparri@bancaakros.it
Alexandre Gérard CIC +33 1 53 48 80 93 alexandre.gerard@cic.fr
Ebrahim Homani CIC +33 1 53 48 80 94 ebrahim.homani@cic.fr
Carlos Jesus CBI +351 21 389 6812 carlos.jesus@caixabi.pt
Jean-Christophe Lefèvre-Moulenq CIC +33 1 53 48 80 65 jeanchristophe.lefevremoulenq@cic.fr
Charles Henry Mata CIC +33 1 53 48 80 64 charleshenry.mata@cic.fr
Fanny Meindre, PhD CIC +33 1 53 48 80 84 fanny.meindre@cic.fr
Emanuele Oggioni BAK +39 0243 444 237 emanuele.oggioni@bancaakros.it
Jaime Pallares Garcia GVC +34 91 436 7818 jaime.pallares@gvcgaesco.es
Victor Peiro Pérez GVC +34 91 436 7812 victor.peiro@gvcgaesco.es
Juan Peña GVC +34 91 436 78 16 juan.pena@gvcgaesco.es
Alexandre Plaud CIC +33 1 53 48 80 90 alexandre.plaud@cic.fr
Francis Prêtre CIC +33 4 78 92 02 30 francis.pretre@cic.fr
Eric Ravary CIC +33 1 53 48 80 71 eric.ravary@cic.fr
Iñigo Recio Pascual GVC +34 91 436 7814 inigo.recio@gvcgaesco.es
Beatriz Rodriguez Fernandez GVC +34 914 367 871 beatriz.rodriguez@gvcgaesco.es
Jean-Luc Romain CIC +33 1 53 48 80 66 jeanluc.romain@cic.fr
Paola Saglietti BAK +39 02 4344 4287 paola.saglietti@bancaakros.it
Francesco Sala BAK +39 02 4344 4240 francesco.sala@bancaakros.it
Luigi Tramontana BAK +39 02 4344 4239 luigi.tramontana@bancaakros.it

(**) excluding: strategists, macroeconomists, heads of research not covering specific stocks, credit analysts, technical analysts
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Il presente documento è stato redatto da Giada Cabrino (socio AIAF) che svolge funzioni di analista presso Banca Akros SpA ("Banca Akros"), soggetto 
responsabile della produzione del documento stesso. Esso è prodotto e distribuito dal giorno 4 August 2020, ore 08:36 italiane.
L’analista di Banca Akros, che ha redatto il presente documento, ha maturato una significativa esperienza presso Banca Akros e altri intermediari. 
Detto analista e i suoi familiari non detengono Strumenti Finanziari emessi dagli Emittenti oggetto di analisi, né svolgono ruoli di amministrazione, direzione o 
consulenza per gli Emittenti, né l’analista riceve bonus, stipendi o altre forme di retribuzione correlate, direttamente o indirettamente, al successo di operazioni di 
investment banking. 
Banca Akros, nell’ultimo anno, non ha pubblicato studi sulla società oggetto di analisi in quanto trattasi di inizio copertura.  
Ai sensi degli artt. 5 e 6 del Regolamento Delegato 2016/958, Banca Akros ha specifici interessi nei confronti della società oggetto di analisi nel presente 
documento, in quanto  corporate broker del titolo Monnalisa, quotato sul segmento AIM Italia.
Banca Akros è una banca autorizzata anche alla prestazione di servizi di investimento appartenente al Gruppo Banco BPM (il “Gruppo”), ed è soggetta all’attività 
di direzione e coordinamento di Banco BPM (la “Capogruppo”). La banca è iscritta all’albo delle Banche al n. 5328 ed è soggetta alla regolamentazione e alla 
vigilanza di Banca d’Italia e Consob.
La banca ha prodotto il presente documento solo ed esclusivamente per i propri clienti professionali ai sensi della Direttiva 2014/65/EU, del Regolamento Delegato 
2016/958 e dell’Allegato 3 del Regolamento Intermediari Consob (Delibera Consob n. 20307).
Banca Akros rende disponibili informazioni sui conflitti di interesse, ai sensi delle disposizioni contenute nell’art. 20 del Regolamento EU 2014/596 (Regolamento 
sugli Abusi di Mercato) e in particolare ai sensi degli artt. 5 e 6 del Regolamento Delegato EU 2016/958, sul proprio sito internet:
http://www.bancaakros.it/menu-informativa/analisi-finanziaria-e-market-abuse.aspx
Le informazioni e le opinioni contenute in questo documento si basano su fonti ritenute attendibili. La provenienza di dette informazioni e il fatto che si tratti di 
informazioni già rese note al pubblico è stata oggetto di ogni ragionevole verifica da parte di Banca Akros. Banca Akros tuttavia, nonostante le suddette verifiche, 
non può garantire in alcun modo né potrà in nessun caso essere ritenuta responsabile qualora le informazioni alla stessa fornite, riprodotte nel presente documento, 
ovvero sulla base delle quali è stato redatto il presente documento, si rivelino non accurate, complete, veritiere ovvero non corrette.
Il documento è fornito a solo scopo informativo; esso non costituisce proposta contrattuale, offerta o sollecitazione all’acquisto e/o alla vendita di strumenti finanziari 
o, in genere, all’investimento, né costituisce consulenza in materia di investimenti. Banca Akros non fornisce alcuna garanzia di raggiungimento di qualunque 
previsione e/o stima contenuto nel documento stesso. 
Inoltre Banca Akros non assume alcuna responsabilità in 
merito a qualsivoglia conseguenza e/o danno derivante 
dall’utilizzo del presente documento e/o delle informazioni 
in esso contenute. Le informazioni o le opinioni ivi 
contenute possono variare senza alcun conseguente 
obbligo di comunicazione in capo a Banca Akros, fermi 
restando eventuali obblighi di legge o regolamentari. E’ 
vietata la riproduzione e/o la ridistribuzione, in tutto o in 
parte, direttamente o indirettamente, del presente 
documento, se non espressamente autorizzata da Banca 
Akros. In ogni caso è espressamente vietata la 
trasmissione con qualsiasi mezzo del presente 
documento o del suo contenuto, anche solo in parte, a 
soggetti che non siano classificati come clienti 
professionali o controparti qualificate ai sensi della 
Direttiva UE 2014/65.
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ESN Recommendation System

The ESN Recommendation System is Absolute. It means that each stock is rated on the 
basis of a total return, measured by the upside potential (including dividends and capital 
reimbursement) over a 12 month time horizon.

The ESN spectrum of recommendations (or ratings) for each stock comprises 5 categories: 
Buy (B), Accumulate (A), Neutral (N), Reduce (R) and Sell (S). 
Furthermore, in specific cases and for a limited period of time, the analysts are allowed to 
rate the stocks as Rating Suspended (RS) or Not Rated (NR), as explained below.

Meaning of each recommendation or rating:

 Buy: the stock is expected to generate total return of over 15% during the next 
12 months time horizon

 Accumulate: the stock is expected to generate total return of 5% to 15% during 
the next 12 months time horizon

 Neutral: the stock is expected to generate total return of -5% to +5% during the 
next 12 months time horizon

 Reduce: the stock is expected to generate total return of -5% to -15% during the 
next 12 months time horizon

 Sell: the stock is expected to generate total return under -15% during the next 
12 months time horizon

 Rating Suspended: the rating is suspended due to a change of analyst covering 
the stock or a capital operation (take-over bid, SPO, …) where the issuer of the 
document (a partner of ESN) or a related party of the issuer is or could be 
involved

 Not Rated: there is no rating for a company being floated (IPO) by the issuer of 
the document (a partner of ESN) or a related party of the issuer

Certain flexibility on the limits of total return bands is permitted especially during 
higher phases of volatility on the markets

Banca Akros Ratings Breakdown

Buy
33%

Accumulate
32%

Neutral
34%

Reduce
1%

Sell
0%

For full ESN Recommendation and Target price history (in the last 12 months) please see ESN Website Link
Date and time of production: 4 August 2020: 8:35 CET
First date and time of dissemination: 4 August 2020: 8:40 CET
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Disclaimer:
These reports have been prepared and issued by the Members of European 
Securities Network LLP (‘ESN’). ESN, its Members and their affiliates (and any 
director, officer or employee thereof), are neither liable for the proper and 
complete transmission of these reports nor for any delay in their receipt. Any 
unauthorised use, disclosure, copying, distribution, or taking of any action in 
reliance on these reports is strictly prohibited. The views and expressions in the 
reports are expressions of opinion and are given in good faith, but are subject to 
change without notice. These reports may not be reproduced in whole or in part 
or passed to third parties without permission. The information herein was 
obtained from various sources. ESN, its Members and their affiliates (and any 
director, officer or employee thereof) do not guarantee their accuracy or 
completeness, and neither ESN, nor its Members, nor its Members’ affiliates (nor 
any director, officer or employee thereof) shall be liable in respect of any errors 
or omissions or for any losses or consequential losses arising from such errors 
or omissions. Neither the information contained in these reports nor any opinion 
expressed constitutes an offer, or an invitation to make an offer, to buy or sell 
any securities or any options, futures or other derivatives related to such 
securities (‘related investments’). These reports are prepared for the clients of 
the Members of ESN only. They do not have regard to the specific investment 
objectives, financial situation and the particular needs of any specific person who 
may receive any of these reports. Investors should seek financial advice 
regarding the appropriateness of investing in any securities or investment 
strategies discussed or recommended in these reports and should understand 
that statements regarding future prospects may not be realised. Investors should 
note that income from such securities, if any, may fluctuate and that each 
security’s price or value may rise or fall. Accordingly, investors may receive back 
less than originally invested. Past performance is not necessarily a guide to 
future performance. Foreign currency rates of exchange may adversely affect the 
value, price or income of any security or related investment mentioned in these 
reports. In addition, investors in securities such as ADRs, whose value are 
influenced by the currency of the underlying security, effectively assume currency 
risk. ESN, its Members and their affiliates may submit a pre-publication draft 
(without mentioning neither the recommendation nor the target price/fair value) 
of its reports for review to the Investor Relations Department of the issuer forming 
the subject of the report, solely for the purpose of correcting any inadvertent 
material inaccuracies. Like all members employees, analysts receive 
compensation that is impacted by overall firm profitability For further details about 
the analyst certification, the specific risks of the company and about the valuation 
methods used to determine the price targets included in this report/note, please 
refer to the specific disclaimer pages prepared by the ESN Members. In the case 
of a short note please refer to the latest relevant published research on single 
stock or contact the analyst named on the front of the report/note for detailed 
information on the valuation methods, earning estimates and risks. A full 
description of all the organisational and administrative measures taken by the 
Members of ESN to manage interest and conflicts of interest are available on the 
website of the Members or in the local disclaimer of the Members or contacting 
directly the Members. Research is available through the ESN Members sales 
representative. ESN will provide periodic updates on companies or sectors based 
on company-specific developments or announcements, market conditions or any 
other publicly available information. Unless agreed in writing with an ESN 
Member, this research is intended solely for internal use by the recipient. Neither 
this document nor any copy of it may be taken or transmitted into Australia, 
Canada or Japan or distributed, directly or indirectly, in Australia, Canada or 
Japan or to any resident thereof. This document is for distribution in the U.K. Only 
to persons who have professional experience in matters relating to investments 
and fall within article 19(5) of the financial services and markets act 2000 
(financial promotion) order 2005 (the “order”) or (ii) are persons falling within 
article 49(2)(a) to (d) of the order, namely high net worth companies, 
unincorporated associations etc. (all such persons together being referred to as 
“relevant persons”). This document must not be acted on or relied upon by 
persons who are not relevant persons. Any investment or investment activity to 
which this document relates is available only to relevant persons and will be 
engaged in only with relevant persons. The distribution of this document in other 
jurisdictions or to residents of other jurisdictions may also be restricted by law, 
and persons into whose possession this document comes should inform 
themselves about, and observe, any such restrictions. By accepting this report 
you agree to be bound by the foregoing instructions. You shall indemnify ESN, 
its Members and their affiliates (and any director, officer or employee thereof) 
against any damages, claims, losses, and detriments resulting from or in 
connection with the unauthorized use of this document. For disclosure upon 
“conflicts of interest” on the companies under coverage by all the ESN Members, 
on the “interests” and “conflicts” of the analysts and on each “company 
recommendation history”, please visit the ESN website 
(http://www.esnpartnership.eu/research_and_database_access/insite) 
or refer to the local disclaimer of the Members, or contact directly the Members:

www.bancaakros.it regulated by the  CONSOB - Commissione Nazionale per le Società e la Borsa
www.caixabi.pt regulated by the CMVM - Comissão do Mercado de Valores Mobiliários 
www.cic-marketsolutions.eu regulated by the AMF - Autorité des marchés financiers
www.valores.gvcgaesco.es regulated by  CNMV - Comisión Nacional del Mercado de Valores

Members of ESN (European Securities Network LLP)
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