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DISCLAIMER Lagardere

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 Lagardere SCA.
These data do not represent forecasts regarding Lagardere SCAG6s results or any other perfor man
targets, as the case may be.

When used in this document, words such as ndAant.i | pat eoncnanbehwev
Ashoul do, Anis designed too, Awith the intento, p ot e fotwaraglboking i p |
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.
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Although Lagardere 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:

gener al economic conditions,;
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Please refer to the most recent Reference Document (Document de reférence) filed by Lagardere SCA with the French Autorité des
marchés financiers for additional information in relation to such factors, risks and uncertainties.
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No representation or warranty, express or implied, is made as to, and no reliance should be placed upon, the fairness, accuracy,
completeness or correctness of such forward-looking statements and Lagardere SCA, as well as its affiliates, directors, advisors,
employees and representatives accept no responsibility in this respect.

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 Lagardere 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 Lagardere 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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Revenue by division
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" 3 87% of the revenue generated in 2003 is about to be outside the Group

post-transformation scope

3 In 2018, 82% of the revenue was already generated by Lagardere
Publishing and Lagardere Travel Retail



ONGOING STRATEGIC REFOCUSING WITH SWIFT PROGRESS ON THE ,
DISPOSAL PLAN ANNOUNCED Lagardere
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OUR TARGET: A LEANER, MORE AMBITIOUS BUSINESS PROFILE Lagardére
REFOCUSED AROUND TWO COMPLEMENTARY BUSINESSES

AA Group structured around two pillars to ensure each is given the necessary resources to
lead its sector:

Lagardere Lagardere

PUBLISHING TRAVEL RETAIL

V Structural growth outpacing GDP growth

V' Growth decorrelated from the economic cycle o o )
V Industry consolidation, providing a source of attractive

\/  Strategic positioning at the heart of industry-leading opportunities
content creation

s

3 Improved Group industrial profile: a leaner, more ambitious profile refocused around growth businesses
3 Improved cash generation to finance the growth of our businesses




LAGARDERE PUBLISHING: CREATING A TOP GLOBAL PLAYER THROUGH Lagafdéfe
ACQUISITIONS, ORGANIC DEVELOPMENT AND AN INTERNATIONAL STRATEGY (1/2)
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LAGARDERE PUBLISHING: CREATING A TOP GLOBAL PLAYER THROUGH Lagafdéfe
ACQUISITIONS, ORGANIC DEVELOPMENT AND AN INTERNATIONAL STRATEGY (2/2)

A M&A activity has inflated PER of all large publishing companies

A High price must be offset by skillfull integration and quickly implemented synergies (back offices, distribution, office footprintsé )
in order to deliver high return on investment

AlLagardére Pu b | i stiadk regofidsn doing so is outstanding:
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LAGARDERE TRAVEL RETAIL HAS BECOME A GLOBAL LEADER THANKS
TO ORGANIC GROWTH AND SELECTIVE ACQUISITIONS (1/2)

Lagardere

Revenue evolution and cash flow from operations _ _ _ _
before changes in workingc api t al ( 4G m) * Development driven mainly by organic growth in 2003-2019

(2003-2018) Organic growth New concessions won

Bl Revenue

L Cash flows from operations
before changes in working
capital

19

2003

* Adjusted for Distribution businesses.

3,673

August 2018
End-2017
September 2017
May 2017

March 2017
End-2016
November 2016
December 2015

End-2017

February 2017
December 2016
September 2015

Acquisitions

July 2019
November 2018
June 2017
October 2015

Netherlands: Foodservice in rail stations
Shanghai, Beijing, Wuhan: Fashion, Foodservice
Dakar: Duty Free, Travel Essentials

Hong Kong: Alcohol and Tobacco (with China Duty Free Group)

Geneva: Duty Free

Riyadh, Dammam, Jeddah: Duty Free

Poland: New concession awarded at Gdansk airport
Abu Dhabi: Duty Free and Foodservice

Development of existing concessions

Auckland: Opening of a new Duty Free store

Prague: Takeover of an additional 9 Duty Free stores
Rome: Foodservice and Duty Free at the Avancorpo terminal
Nice: Opening of terminal 1 with a new Foodservice concept

Europe: International Duty Free
North America: Hojeij Branded Foods

Poland: Inflight Service operations
North America: Paradies (76 airports)




LAGARDERE TRAVEL RETAIL HAS BECOME A GLOBAL LEADER THANKS Lagardére
TO ORGANIC GROWTH AND SELECTIVE ACQUISITIONS (2/2)

A Strong and diversified concessions network
A Selective past acquisitions at advantageous multiples with smooth integration and on-going synergies
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K Lagardere has a track record of advantageousmu |l t i pl e g &

Lagardere Lagardere Lagardere Lagardere Lagardére

TRAVEL RETAIL TRAVEL RETAIL

Acquisition of Gerzon Acquisition of 50% Acquisition of 100% Acquisition of 100% Acquisition of 100%
of Paradies by of HBF by Lagardere of IDF by Lagardeére

by Lagardere Travel of Airest by Lagardére
Retail Travel Retail Lagardere Travel Travel Retail Travel Retail
EV/EBITDA Retail

April
\
@ @ é within a market

2014
with strong
consolidation trend

Acquisition of Hudson Acquisition of 51% of Acquisition of 100% Acquisition of 60% of Acquisition of 100%
Group by Dufry Folli Follie Travel of The Nuance Group Schiphol Airport Retail of World Duty Free by
Retail activity by Dufry by Dufry by Heinemann Dufry
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