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Disclaimer
Forward-looking statements

This presentation contains certain statements that constitute

"forward-looking statements", including but not limited to

statements that are predictions of or indicate future events,

trends, plans or objectives, based on certain assumptions or

which do not directly relate to historical or current facts.

Such forward-looking statements are based on management's

current expectations and beliefs and are subject to a number of

risks and uncertainties that could cause actual results to differ

materially from the future results expressed, forecast or

implied by such forward-looking statements.

Accordingly, no representation is made that any of these

statements or forecasts will come to pass or that any forecast

results will be achieved.

Any forward-looking statements included in this presentation

speak only as of the date hereof and will not give rise to

updates or revision. For a more complete list and description of

such risks and uncertainties, refer to Maisons du Monde’s

filings with the French Autorité des marchés financiers.
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AGENDA

Key highlights and business review1.  

Financial review

Outlook

2. 

3. 
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F i r s t - H a l f  2 0 2 3  R e s u l t s

François-Melchior de Polignac

CEO

Key Highlights &
Business Review
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KEY HIGHLIGHTS
Sequential sales improvement in Q2, continuing challenging consumption dynamics in Home & Decoration
3C Recovery plan fully on track, 2023 guidance unchanged

Ongoing 

inflation

Group GMV

€610.9m

▪ Tactical commercial initiatives to 
sustain traffic and sales

▪ 50% of annual cost savings plan already 
reflected in H1

▪ Capex reduced by €12.1m yoy and 
inventories adjusted by €23m
(vs. Dec. 2022)

▪ Brand platform development:

+40% press coverage for Autumn/Winter 

showcased collection vs Spring-Summer 

collection

▪ Marketplace still ramping up

▪ Successful test to transfer 2 stores to 

the new affiliate model

Group SALES

-5.1% yoy

Q1 Q2 H1

€303.8m
-3.5% yoy

€307.2m
-6.7% yoy

€543.4m
-10.0% yoy

Q1 Q2 H1

€269.7m
-7.3% yoy

€273.7m
-12.5% yoy

Constrained

purchasing power

Private sales
one week later vs 2022

Weather
conditions

Social unrest
in France
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3C RECOVERY PLAN FULLY ON TRACK
Launched in April and already delivering

Customers

Costs

Cash
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3C RECOVERY PLAN WELL ON TRACK
Focus on customer experience to create conditions for growth

Develop
customer-centricity

Reinforce quality
of execution

Ensure
price accessibility

CUSTOMERS

7

EXAMPLE OF « BOOST FURNITURE » INITIATIVE

▪ Merchandising optimization

▪ Product availability improvement
▪ Specialized training and incentive

programs reinforcement for salespeople

▪ Pricing adjustments on 140 references
▪ Tactical promotions and free delivery 

initiatives

Sequential sales 
improvement in furniture

From -16.5% in Q1 23
To -4.2% in Q2 23
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3C RECOVERY PLAN WELL ON TRACK
Accelerate cost reduction program to improve margin

COSTS

Negotiate, negotiate,
negotiate

Streamline
cost base

Rigorously allocate
resources

▪ Continuous negotiations with key
suppliers to balance selective pricing 
strategy

▪ In-store reduction of working hours
▪ Optimization of schedules to guarantee 

optimal service
▪ Lower headcount at HQ level

▪ Reinforced ROI approach on marketing 
investments

Gross margin resilience
at 63.8% in H1 23

≈ H1 22

50% of €25m cost savings 
plan already reflected in H1
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3C RECOVERY PLAN WELL ON TRACK
Ensure robust cash generation

CASH

Aggressively
prioritize Capex

Manage
inventory dynamically

Improve
all WCR components

9

▪ Monitored decrease of in-store capex 
allocation and project optimization

▪ Decrease inventory level without 
compromising product availability

▪ Improved payment terms with all 
suppliers

Positive Free Cash Flow
in line with 

FY 23 objective
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CONTINUED ACTIVE MANAGEMENT OF OUR STORE NETWORK
Successful test of the affiliation model with 2 stores transferred in France

350 integrated stores

H1 23 vs FY 22

Openings +5

France +3

Rest of Europe +2

Closings -11

France

o/w transfer to affiliates
-7
2

Rest of Europe -4

Net closings -6

France -4

Rest of Europe -2
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1 0

As of 30 June 2023

212 + 2
-4

36
+1

48
-1

3
-

1
-

22
-3

13
+1

12
-

Integrated stores

Affiliated stores

Net store openings/closings

2 affiliated stores

vs 358 integrated stores

31 December 2022
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2. Financial Review

Régis Massuyeau

CFO

1 1
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H1 2023 SALES
Sequential improvement in Q2 in a challenging context

1 2

Summary of sales Q2 23 Q2 22 % 
Change 

H1 2023 H1 2022 % 
Change (in EUR million)  

Group GMV 303.8 314.5 -3.5% 610.9 643.7 -5.1% 

Sales 269.7 290.9 -7.3% 543.4 603.9 -10.0% 

Like-for-like -8.6% -10.3%  -11.4% -7.1%  

Sales by product category       

Decoration 133.6 148.9 -10.3% 289.3 320.5 -9.7% 

% of sales 49.5% 51.2%  53.2% 53.1%  

Furniture 136.1 142.1 -4.2% 254.1 283.4 -10.3% 

% of sales 50.5% 48.8%  46.8% 46.9%  

Sales by distribution channel      

Stores 186,2 198.2 -6.1% 382.2 407.1 -6.1% 

% of sales 69.1% 68.1%  70.3% 67.4%  

Online 83.5 92.7 -10.0% 161.2 196.8 -18.1% 

% of sales 30.9% 31.9%  29.7% 32.6%  

Sales by geography       

France 143.7 151.0 -4.8% 291.6 312.6 -6.7% 

% of sales 53.3% 51.9%  53.7% 51.8%  

International 126.0 139.9 -10.0% 251.8 291.3 -13.6% 

% of sales 46.7% 48.1%  46.3% 48.2%  

 

SALES BY CATEGORY
▪ Balanced performance between Furniture & 

Decoration in H1
▪ Furniture benefitting from 3C plan measures to boost 

sales

SALES BY CHANNEL
▪ Store network optimization still ongoing with first 

impact of closures
▪ Decrease of Maisons du Monde’s website sales while 

marketplace continues to yield positive results

SALES BY GEOGRAPHY
▪ Resilience of France bolstered by the marketplace 

coming to maturity
▪ International penalized by ROI-driven approach on 

web acquisition investments in various countries
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H1 2023 EBIT
On track with the FY agenda to sustain Gross Margin around 65%  and streamline the cost base

4.7%

28.4

- 120 bps

3.0%

16.3
-64 bps

-93 bps

-7 bps

+93 bps

+20 bps

(in €m and bps)

EBIT Evolution

RESILIENT GROSS MARGIN AT 63.8%
▪ Agile and effective pricing strategy

▪ Productive negotiations with suppliers

▪ Efficient hedging policy

▪ Positive contribution of the marketplace

LOGISTICS
▪ Positive effects of efficiency measures notably in 

transportation

SG&A
▪ 50% of the annual cost savings plan (€25m before 

inflation) already reflected in H1

ADVERTISING EXPENSES
▪ Strict prioritization of projects with the highest 

ROI

o/w 50% of €25m cost 
savings plan already 

reflected in H1
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H1 2023 FREE CASH FLOW
Turning positive, thanks to disciplined Capex and diligent inventory management

(in €m)

FCF Evolution

 EBITDA  WCR  Lease debtFCF
 H1 2022

 Capex FCF
 H1 2023

 Other

-6.6

- 14.3

- 4.6

- 0.8

13.8

15.2

2.7

(in %)

WCR/Total Sales

(in %)

Capex/Total Sales

3.2%

2.2%

H1 2022H1 2023

3.2%

5.2%

2nd distribution center Capex 

Other MdM Capex

▪ Disciplined allocation of 
capital resources, notably for 
in-store expenses

▪ Final costs related to the 
second warehouse booked in 
H1

1 4

H1 2022 H1 2023

▪ Inventory adjustments

▪ Improvement in payment 
terms

4.2%

3.2%
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H1 2023 FINANCIAL REVIEW
First half impacted by non-recurring costs related to store closures

EPS evolution

(in €)

0.19

- 0.17

EPS H1 2022
43.9 million shares

Operations Financial result Income Tax EPS H1 2023
40.7 million shares

0.01

0.08 0.02

- 0.11

Non-recurring

▪ 2nd share buyback program fully 
completed end-June 2023

▪ 1.8 million shares to be canceled by 
the end of the year

▪ €5.8 million non-recurring costs, 
mainly related to store closures

1 5
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3.

François-Melchior de Polignac

CEO

Outlook
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FY 2023 GUIDANCE UNCHANGED
Improvement in H2 vs H1 supported by 3C plan, paving the way for renewed profitable growth

Top line
Low to mid-single digit negative,

with sequential improvement
in H2 vs H1

EBIT
€65m-€75m

Free cash flow
€40m-€50m

Pay-out ratio
30% to 40%

ESG
One-third of Maisons du Monde’s 2023 

collections included in the “Good is beautiful” 

selection

1 7
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Q&A Session
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