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DISCLAIMER 
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Certain statements contained in this document are forward-looking statements (including objectives and trends), which 

address our vision of the financial condition, results of operations, strategy, expected future business and financial 

performance of Lagardère SCA. These data do not represent forecasts within the meaning of European Regulation  

No. 809/2004.  

 

When used in this document, words such as ñanticipateò, ñbelieveò, ñestimateò, ñexpectò, ñmayò, ñintendò, ñpredictò, 

ñhopeò, ñcanò, ñwillò, ñshouldò, ñis designed toò, ñwith the intentò, ñpotentialò, ñplanò and other words of similar import are 

intended to identify forward-looking statements. Such statements include, without limitation, projections for 

improvements in process and operations, revenues and operating margin growth, cash flow, performance, new 

products and services, current and future markets for products and services and other trend projections as well as new 

business opportunities. 

 

Although Lagardère SCA believes that the expectation reflected in such forward-looking statements are reasonable, 

such statements are not guarantees of future performance. Actual results may differ materially from the forward-looking 

statements as a result of a number of risks and uncertainties, many of which are outside our control, including without 

limitations:  

Å general economic conditions, including in particular growth in Europe and North America; 

Å legal, regulatory, financial and governmental risks related to the businesses; 

Å certain risks related to the media industry (including, without limitation, technological risks); 

Å the cyclical nature of some of the businesses. 

Please refer to the most recent Reference Document (Document de référence) filed by Lagardère SCA with the French 

Autorité des marchés financiers for additional information in relation to such factors, risks and uncertainties. 

 

Accordingly, we caution you against relying on forward-looking statements. The forward-looking statements 

abovementioned are made as of the date of this document and neither Lagardère SCA nor any of its subsidiaries 

undertake any obligation to update or review such forward-looking statements whether as a result of new information, 

future events or otherwise. Consequently neither Lagardère SCA nor any of its subsidiaries are liable for any 

consequences that could result from the use of any of the above statements. 
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ÁLagardère Publishing 

ÅAcquisition of UK book publisher Constable & Robinson. Full consolidation starting from 

February 1, 2014. 

ÅAcquisition of UK book publisher Quercus. Full consolidation starting from May 1, 2014.  

ÅDisposal and deconsolidation of Aique  (Argentine subsidiary of the Anaya group) as of 

September 30, 2014. 
 

ÁLagardère Services 

ÅFull consolidation starting from January 3, 2014 of Gerzon Holding BV.  

Gerzon operates 12 fashion stores in Schiphol airport (Amsterdam). 

ÅAcquisition of Airest Group, operating in Food & Beverage and Travel Retail and 

managing more than 200 points of sales in 11 countries, mostly in Italy (Venice).  

Full consolidation starting  from April 16, 2014. 

ÅCreation of the Société des Commerces en Gares, a 50/50 joint venture held by 

Lagardère Services and SNCF Participations, which operates points of sales in French 

railway stations from September 4, 2014. The joint venture is accounted for under the 

equity method. 

ÅDisposal of 51% of Inmedio (network of high-street stores in Poland). 49% remaining 

ownership consolidated under the equity method starting from December 1, 2014. 

ÅDisposal and deconsolidation of the Swiss network of bookstores Payot, as of  

July 2014. 
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CHANGES OF SCOPE: MAIN ITEMS (2/2) 

6 

ÁLagardère Active 

ÅAcquisition of 70% ownership in Groupe Réservoir. Full consolidation starting from 

February 1, 2014. 

ÅAcquisition of 34% ownership in Gulli now held at 100%. Full consolidation starting 

from November 1, 2014, instead of equity method. 

ÅDisposal  on July 10, 2014 of ten titles of press magazine France: Be, Auto Moto, 

Union, Campagne Décoration, Maison & Travaux, Mon Jardin & Ma Maison,  

Le Journal de la Maison, Psychologies magazine, Première and print version of 

Pariscope.  
 

ÁLagardère Unlimited 

ÅAcquisition of Casino de Paris. Full consolidation starting from April 1, 2014. 
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KEY FIGURES ï GROUP  
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(úm)  2013  2014 
Reported 

change 
Like-for-like  

change* 

Sales 7,216 7,170 -0.6% -1.8% 

Recurring EBIT of fully 
consolidated companies** 

327 342 +4.7% 

Profit ï Group share 1,307 41 -ú1,266m 

Adjusted profit ï Group share 172 185 +7.6% 

Net cash (debt) 361 (954) -ú1,315m 

Earnings per share (in ú) 10.22 0.32 

Ordinary dividend per share (in ú) 1.30 1.30*** 

*At constant perimeter and exchange rates. / **See definition slide 40. 

***Ordinary dividend that will be recommended at the General Shareholdersô Meeting on May 5, 2015. 
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2013 Full-Year Results / Supervisory Board ï March 12, 2014 

2014 MEDIA RECURRING EBIT, SLIGHTLY ABOVE  
THE FULL-YEAR GUIDANCE 

*Effect of disposal of Payot  bookstores in July 2014 (contribution from July to December 2013). / **Calculated using 2013 exchange rates. 

2013 Reported 
Ebit 

Payot 
adjusment* 

2013 
Comparable  

Business 
Performance 

2014 
Comparable** 

FX 2014 Reported 
Ebit 

-ú3m 
+ú372m +ú369m +ú379m +ú379m 

+2.9% 

+ú10m 
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LAGARDÈRE PUBLISHING: ACTIVITY 
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2014 sales by geographical area 2014 sales by activity 

France 
31% 

UK & 
Australia 

21% 

US & 
Canada 

24% 

Spain 
6% 

Other 
18% 

32%* 

19%* 

18%* 

6%* 

25%* 

Education 
16% 

Illustrated 
books 
15% 

General 
Literature 

40% 

Partworks 
12% 

Other 
17% 

42%* 

16%* 

15%* 

11%* 

16%* 

*% of sales in 2013. 

Á2014 sales: ú2,004m (-4,5% like-for-like). 

ÅActivity was, as expected, marked by an unfavorable comparison effect with a 
strong year 2013, with an unusual high number of best-sellers. 

ÅIn France, activity is down (-8.6%) specifically in General Literature, which benefited 
last year from many commercial successes, and in Education due to the lack of renewal 
in programs. 

ÅPerformance is also negative in the US (-4.8%), and in the UK (-4.6%), versus a year 
2013 with a strong best-seller offering. 

ÅActivity is almost stable in Spain and Latin America (-1.1%), in a stabilising market 
environment. 

ÅGood performance of Partworks (+3%). 
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*Trade. / **Adult trade. 

 

LAGARDÈRE PUBLISHING: FOCUS ON E-BOOK 

ÁAs expected, the pace of digital transition has slowed down: e-books accounted  
for 10.3% of total division sales in 2014 (vs. 10.4% in 2013). 

ÁDigital for the time remains essentially limited to the English-speaking markets,  
and only on the General Literature segment, with diverging market trends:  

Åin the US, in a zero growth market (which confirms the slowdown noticed since 2013), 
Lagardère Publishing digital sales dropped from 30% of Trade sales in 2013 to 26%  
in 2014, reflecting market trend, fewer best-sellers vs. 2013, and trade tensions with 
Amazon; 

Åin the UK, where the market is still growing (but at a less brisk pace), e-book sales 
account for 31% of Adult trade sales vs. 27% in 2013; 

ÅFrench and Spanish markets still at an early stage. 
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LAGARDÈRE PUBLISHING: PROFITABILITY 
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(úm) 2013 2014 Change 

Sales (a)  2,066 2,004 -3.0% 

Recurring EBIT of fully consolidated 
companies (b) 

223 197 -ú26m 

Operating margin (b)/(a) 10.8% 9.8% -1.0 pt 

Income (loss) from equity-accounted 
companies  

(2) 2 

Non-recurring/non-operating items (29) (30) 

EBIT 192 169 -ú23m 

Á2014 operating profitability 

ÅProfitability trend is mainly attributable to the decrease of activity in France and 

in anglo-saxon countries.  

ÅThe implementation of cost cutting measures enabled to limit the margin 

decrease. 

ÁNon-recurring/non-operating items mostly due in 2014 to restructuring 

costs. 
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LAGARDÈRE SERVICES: ACTIVITY 
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2014 sales by geographical area 2014 sales by activity 

*% of sales in 2013. 

France 
26% 

Belgium 
12% 

Eastern 
Europe 

17% 

US &  
Canada 

6% 

Spain 
9% 

Switzerland 
9% 

Asia-
Pacific 

8% 

Other 
7% 

Italy 
6% 

3%* 

29%* 

10%* 

6%* 

18%* 

12%* 

4%* 

8%* 

10%* 

Á2014 sales: ú3,814m (+1.3% like-for-like and +2.6% excluding the tobacco 
impact in Hungary).  

ÅThe market environment was marked by a faster growth in air traffic, and by the 
continued downturn of the press market. Despite the economic and geopolitical 
environment, the development strategy of Lagardère Services reaped rewards with an 
acceleration of organic growth in Travel Retail. 
 

ÅTravel Retail grew strongly (+7.4% reported, +5.3% like-for-like). See details next page. 
 

ÅDistribution is down -4.6% like-for-like, but much less (-1.5%) excluding the end of 
tobacco sales in Hungary, with improving trends thanks to diversification initiatives. 

37% 

Wholesale 

Distribution 

 22% 
24%* 

16%* 

Integrated 

Retail 

15% 

63% 
40%* 60%* 
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ÁThe development strategy of LS travel retail is bearing fruits:  

Strong growth on all markets, with an acceleration in H2, fuelled by improving traffic  
trends and the good performance of acquisitions.  
On a comparable basis: 
 

Åin France, activity is up 3.4% thanks to the good performances in Duty Free and Food 
Services, and a better performance from Travel Essentials despite the SNCF & Air 
France strikes, as well as the heavy modernisation program of the Relay stores in the 
French rail network; 

Åin the rest of Europe, activity is up (+6.2%), especially in Italy (+18.5%) with the 
ramping up of the Rome airport, in the UK (+8.2%), and in Central Europe (+4.3%) 
thanks to traffic growth and network expansion; 

Åin North America, activity is buoyant (+6.5%), driven by network increase, as well as  
in ASPAC (+8.8%) with strong Duty Free performance (fashion & specialty). 
 

Á Improving passenger traffic trends*:  

 
 

LAGARDÈRE SERVICES: FOCUS ON TRAVEL RETAIL 

14 *At the end of October 2014, year-on-year increase. Source: ACI. / **Full -Year 2013. / ***Traffic has been affected by the plane crashes and by the economic slowdown. 

Worldwide North America Europe Asia-Pacific 

+4.9% +5.4%*** 
+3.2% 

+5.2% 

+3.9%** +7.4% 

+1.1%** 

+2.9%** 
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LAGARDÈRE SERVICES: PROFITABILITY 
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(úm) 2013 2014 Change 

Sales (a)  3,745 3,814 +1.8% 

Recurring EBIT of fully consolidated 
companies (b) 

96 105 +ú9m 

Operating margin (b)/(a) 2.6% 2.7% +0.1 pt 

Income from equity-accounted companies  8 6 

Non-recurring/non-operating items (62) (64) 

EBIT 42 47 +ú5m 

ÁNon-recurring and non-operating items comprise restructuring costs, gains on 
disposals, impairment losses and amortisation of intangible assets (due to recent 
acquisitions). 

Á2014 operation profitability  

ÅGood performance of LS travel retail (+ú15m) in line with activity trends, improving 
product mix, the successful development of new concepts and the contribution of 
acquisitions. 

ÅDecrease of profitability in LS distribution (-ú6m) due to the weak activity trends in 
North America, partly compensated by the improving trend in Europe supported by 
the diversification strategy and cost control. 
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France 
86% 

International 
14% 

13%* 

87%* 

LAGARDÈRE ACTIVE: ACTIVITY 
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2014 sales by geographical area 2014 sales by activity 

*% of sales in 2013. 

Á2014 sales: ú958m (-5.4% like-for-like). 

ÅThe decrease in activity is still mainly related to the Magazine decline. Overall, 
advertising trend is still negative (-4.2%). 

ÅMagazine activities declined (-6.4%), with a drop in advertising (-9.8%), and a decrease 
in circulation (-3.5%) limited by cover prices increases. 

ÅRadio showed its defensive side, posting stable performance overall, and growth 
internationally. 

ÅTV: revenues are down (-6.1%), the catching up in TV Production deliveries at the end of 
the year did not offset the negative comparison effect with 2013. 

ÅDigital activities are up 3.2%, excluding the negative performance of LeGuide Group 
(affected by Google's offensive on the shopping guide market) and the closure of  
e-commerce activities. 

Press 
45% 

TV 
26% 

Radio 
22% 

21%* 

23%* 

49%* 

7%* 

Pure Digital  

7% 
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LAGARDÈRE ACTIVE: PROFITABILITY 
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(úm) 2013 2014 Change  

Sales (a) 996 958 -3.8% 

Recurring EBIT of fully consolidated 
companies (b) 

64 73 +ú9m 

Operating margin (b)/(a) 6.4% 7.6% +1.2 pt 

Income from equity-accounted companies  2 4 

Non-recurring/non-operating items (375) (21) 

EBIT (309) 56 +ú365m 

ÁNon-recurring and non-operating items comprise mainly restructuring costs, 

gains/(losses) on disposals, fair value adjustment resulting from changes in 

control, and impairment losses on intangible assets. 

 

Á2014 operating profitability 

ÅProfitability is up: the cost cutting plans enabled to offset negative trends in 

advertising and circulation. 
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Á2014 sales: ú394m (-6.6% like-for-like). 

ÅThe expected impact of the football calendar, mainly driven by no Africa Cup of Nations 
in 2014 and the continued phasing out of the media rights trading activities from 
Sportfive International explains the reduction in sales volume. 

ÅThese factors are partly offset by the good performances of competitions organised in 
Asia (tennis and soccer events), and of Hospitality operations related to the FIFA World 
Cup in Brazil. 

ÅThe strategic transformation is well on-track with the development of new activities 
(consulting, stadium management, entertainment). 

 

Germany 
27% 

UK 
7% 

France 
14% 

Rest of 
Europe 

9% 

Asia & 
Australia 

20% 

USA & 
Canada 

 8% 

Rest of 
World 
15% Media rights 

19% 

Marketing 
rights 
48% 

Other 
33% 

LAGARDÈRE UNLIMITED: ACTIVITY 

18 

 2014 sales by geographical area 2014 sales by activity 

20%* 

42%* 

38%* 

16%* 

14%* 

13%* 

11%* 

12%* 

28%* 

*% of sales in 2013.  

6%* 
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