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DISCLAIMER
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 regarding Lagardère SCA’s results or any other performance indicator, but rather trends or 
targets, as the case may be. 

When used in this document, words such as “anticipate”, “believe”, “estimate”, “expect”, “may”, “intend”, “predict”, “hope”, “can”, “will”, 
“should”, “is designed to”, “with the intent”, “potential”, “plan” 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: 
• general economic conditions;
• legal, regulatory, financial and governmental risks related to the businesses;
• certain risks related to the media industry (including, without limitation, technological risks);
• 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.

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 Lagardère 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 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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HIGHLIGHTS

(€m) H1 2018* H1 2019
Revenue 3,366 3,612

Group recurring EBIT** 139 153

Group operating margin** 4.1% 4.2%
Profit – Group share 106 52
Adjusted profit – Group share** 59 63

Free cash flow** 147 (59)

Net debt** at end of period*** (1,367) (1,590)

* Restated for IFRS 16 using the full retrospective method.
** Alternative Performance Measure (APM) – See Glossary on slides 40 to 42.
*** Net debt as of 31 December 2018.

+7.3% consolidated
+6.7% like-for-like**
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 Solid performance 
from our target scope: 
Lagardère Publishing 
and Lagardère Travel 
Retail

 Strong performance of 
Lagardère Sports and 
Entertainment due to 
AFC event

 H1 typically low free 
cash flow due to 
business and working 
capital seasonality

 Solid financial position 
with leverage ratio at 
2.3x stable year on 
year



PERFORMANCE BY DIVISION
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€1,044m (up 4.4% on a consolidated basis and up 1.3% like-for-like).

 €23m positive currency impact and €9m positive scope effect.

 Business slightly up, buoyed chiefly by growth in General Literature in France, a good performance in 
Partworks, and momentum in Mobile Games, offsetting decline in Spain and the United Kingdom, affected
by a strong comparative first-half 2018 performance.

* % of revenue in H1 2018.

France
28%

UK & 
Australia

16%

US & 
Canada

30%

Spain
5%

Other
21%

27%*

19%*

21%*

5%*

28%*

H1 2019 revenue by geographic area
Education

11%

Illustrated 
Books
12%

General 
Literature

45%

Partworks
14%

Other
18%

14%*

45%*

12%*

12%*

H1 2019 revenue by activity

17%*
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 Recurring EBIT down by €9m.

• Decline chiefly reflecting higher launch costs for Partworks and a negative timing effect in France linked to 
costs incurred to prepare the curricular reform.

45

155

36

4.5%

12.4%

3.5%

H1 2018* H2 2018* H1 2019

Change in recurring EBIT (€m) and operating margin (%)

LAGARDÈRE PUBLISHING: PROFITABILITY

7* Restated for IFRS 16 using the full retrospective method.
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€1,995m (up 15.8% on a consolidated basis and up 6.5% like-for-like).

 €26m positive currency effect and €134m positive scope effect.

 Robust growth chiefly lifted by a good sales performance and by store openings in France and the EMEA 
region.

* % of revenue in H1 2018.

LAGARDÈRE TRAVEL RETAIL: ACTIVITY
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H1 2019 revenue by activityH1 2019 revenue by geographic area

France
23%

24%*

21%* 13%*

42%*

US & Canada
26%

Asia-Pacific
12%

EMEA
(excluding

France) 
39%

Foodservice
22%

41%*

16%*

43%*

Travel
Essentials

40%

Duty Free & 
Fashion

38%
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 Recurring EBIT up by €12m.

• Mainly reflecting a good performance from the North America region, lifted by strong business momentum 
and by sales initiatives, as well as the impact of the HBF acquisition.

LAGARDÈRE TRAVEL RETAIL: PROFITABILITY

9

34

86
46

H1 2018* H2 2018* H1 2019

2.3%
2.0%

4.4%

Change in recurring EBIT (€m) and operating margin (%)

* Restated for IFRS 16 using the full retrospective method.
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Marketing 
rights
39%

Media                
rights
39%

Live Entertainment
10%

€319m (up 49.6% on a consolidated basis and up 47.3% like-for-like).

 €7m positive currency effect and €2m negative scope effect. 

 As expected, sharp increase in revenue essentially due to a favourable calendar effect in Asia and Africa 
(AFC Asian Cup and Total African Cup of Nations football tournaments, respectively) and in Europe (World 
Men’s Handball Championship). 

21%*

10%*

50%*

Germany
18%

France
17%

Asia & 
Australia

18%

Other
27%

9%*

15%*

20%*

19%*19%*

18%*
UK
9%

Rest of Europe
11%

H1 2019 revenue by geographic area H1 2019 revenue by activity

LAGARDÈRE SPORTS AND ENTERTAINMENT: ACTIVITY

10* % of revenue in H1 2018.

19%*
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Other 
12%



 Recurring EBIT sharply up.

• Thanks to a favourable calendar effect in Asia and Africa (AFC Asian Cup and Total African Cup of Nations 
football tournaments, respectively) and in Europe (World Men’s Handball Championship). 

LAGARDÈRE SPORTS AND ENTERTAINMENT: PROFITABILITY
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30 3

1.3%

H1 2018* H2 2018* H1 2019

67

21.0%

14.0%

* Restated for IFRS 16 using the full retrospective method.

Change in recurring EBIT (€m) and operating margin (%)
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France
68%

€254m (down 40.9% on a consolidated basis and down 4.6% like-for-like).
 €163m negative scope effect. 

 Downturn in business attributable to a drop in audience figures for the Europe 1 radio station and a decline
in circulation revenues for press titles, affected by a more subdued news output than in first-half 2018.

* % of revenue in H1 2018.
** % of revenue in H1 2018 including 29% on Non-core Press and 7% International Radio.

LAGARDÈRE ACTIVE: ACTIVITY
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H1 2019 revenue by geographic area

18%*

75%*7%*

Other
19%

10%*

15%*

14%*

40%**

Press
24%

French Radio
21%

Other (Core)
1%

TV 
Channels

16%

Lagardère 
Studios

36%

Other
2%

21%*

H1 2019 revenue by activity

Non-core business
Retained business

Spain
13%
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 Recurring EBIT down by €26m.

• Chiefly reflecting decrease in businesses disposed to date in connection with the Group’s strategic 
refocusing, and to a lesser extent the downbeat trends observed for the Europe 1 radio station.

33
43

7

7.7%
9.2%

2.7%

H1 2018* H2 2018* H1 2019

LAGARDÈRE ACTIVE: PROFITABILITY

13* Restated for IFRS 16 using the full retrospective method.

Change in recurring EBIT (€m) and operating margin (%)
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3,366

3,612

+13

+112

-12+100 +33

H1 2018
revenue

Lagardère
Publishing

Lagardère
Travel Retail

Lagardère
Sports and

Entertainment

Lagardère
Active

FX and scope
effect

H1 2019
revenue

(€m)

CHANGES IN REVENUE – H1 2019

Revenue up 7.3% on a consolidated basis, up 6.7% like-for-like.

 €23m negative scope effect and €56m positive currency effect.

 Solid growth momentum mainly driven by growth at Lagardère Travel Retail as well as a good performance 
from Lagardère Sports and Entertainment, thanks to a favourable sporting calendar, and to a lesser extent, 
continued growth at Lagardère Publishing. 15

+213
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GROUP RECURRING EBIT TO EBIT

139

(5)
(45)

206

(13) (32)

19

269

153

0

(12)

37

(6)
(43)

29

158

(€m) H1 2018* H1 2019

* Restated for IFRS 16 using the full retrospective method.
** Alternative Performance Measure (APM) – See Glossary on slide 40.
*** Before impairment losses.
**** Amortisation of acquisition-related intangible assets and acquisition-related expenses. 
***** Cancellation of depreciation of right-of-use assets and add-back of fixed rental expense for concession agreements. Includes gains and losses on lease 
modifications for concessions agreements. 16

Restructuring
costs

Impairment 
losses Amortisation**** EBITGains (losses) 

on disposals

Income from 
equity-accounted 

companies***

Group 
recurring 

EBIT**

IFRS 16 
impact 

on concession 
agreements*****
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EBIT TO PROFIT – GROUP SHARE

269

(38) (27)
(84)

(14)

106
158

(42) (24) (20) (20)

52

(€m) H1 2018* H1 2019

17

Finance costs, net Income tax 
expense

Profit attributable 
to minority 
interests

Profit – Group 
shareEBIT Lease liabilities 

interest expenses

* Restated for IFRS 16 using the full retrospective method.
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GROUP RECURRING EBIT TO ADJUSTED PROFIT – GROUP SHARE

139

(5) (9)
(24) (27) (15)

59

153

0

(10)
(24) (30) (26)

63

(€m) H1 2018* H1 2019

Finance costs, 
net****

* Restated for IFRS 16 using the full retrospective method.
** Alternative Performance Measure (APM) – See Glossary on slides 40 and 42.
*** Before impairment losses. 
**** Restated from unrealised gain and loss on lease liabilities. 18

Income from 
equity-accounted 

companies***

Group 
recurring 

EBIT**

Income tax 
expense excluding 
tax adjustments on 
non-recurring and 

non-operating items 

Adjusted profit 
attributable 
to minority 
interests

Adjusted 
profit – Group 

share**

Interest on lease 
liabilities – buildings 

and other items
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(€m) H1 2018* H1 2019

Cash flow from operations before changes in working capital 186 237
Changes in working capital (111) (173)
Income taxes paid (11) (23)
Cash flow from operations 64 41
Purchases of property, plant & equipment and intangible assets (119) (127)

Disposals of property, plant & equipment and intangible assets 202 27

Free cash flow** 147 (59)

Purchases of investments
Disposals of investments

(18)
23

(51)
101

Cash flow from (used in) operations and investing activities 152 (9)
Dividend paid and other (207) (180)

Interest paid (32) (34)

Change in net debt (87) (223)

19

CONSOLIDATED STATEMENT OF CASH FLOWS

* Restated for IFRS 16 using the full retrospective method.
** Alternative Performance Measure (APM) – See Glossary on slides 41
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2,724 2,781 2,650 2,524

701 454 415 208

1,275 1,248 1,031 984

2,741 2,737
2,552 2,521

1,367 1,590

2,820 2,777
1,868 1,738

10,072 9,781 10,072 9,781
* Excluding assets included in net debt.
** Restated for IFRS 16 using the full retrospective method.
*** Net of cash, cash equivalents, short-term investments and derivative instruments documented as hedges of debt. 
Alternative Performance Measure (APM) – See Glossary on slides 41.

CONSOLIDATED BALANCE SHEET

20

Liabilities held for sale

Lease liability

Assets held for sale

(€m)

31 Dec. 2018** 30 June 2019 31 Dec. 2018** 30 June 2019

Working capital Working capital

Other assets
Other liabilities

Net debt***

Total equityIntangible assets

Assets* Liabilities

Right of use
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€52m
€727m €160m

€113m

€186m
€294m

€1,250m
Authorised

credit lines**:

Cash*:

FINANCING POLICY

 Keeping a leverage ratio at 2.3x with strong 
Recurring EBITDA and prior to TV Channels 
disposals closing in Q3.

30/06/2018 31/12/2018 30/06/2019

€1,367m
2.3x

Leverage ratio
Net debt/Recurring EBITDA*

€1,590m

2.1x

2.3x
€1,445m

* Alternative Performance Measure (APM) – See Glossary on slide 41.

 Strong liquidity maintained.
 Next €500m bond maturity in September 2019 partially 

refinanced due to private placement (Schuldschein) 
issued in June 2019.

* Short-term investments and cash.
** Undrawn Group credit facility excluding authorised credit lines at divisional level.

€66m

21

€30m

€2,292m

€1,042m

€497m

€495m

Bonds
Bank loans and other
Schuldschein
Commercial paper

€10m€2m
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GROUP TARGET SCOPE: RECURRING EBIT 

(€m) FY 2018* H1 2018* H1 2019

Lagardère Publishing (core business) 201 45 36

Lagardère Travel Retail (core business) 121 34 46

Other Activities** (12) 0 (3)

Target scope                                                                                  (A) 310 79 79

Non-retained scope – disposed before 13 March 2019         (B) 29 20

Non-retained scope – not disposed at 13 March 2019              (C) 
Of which: 78 40 74

Mezzo – disposed 17 July 2019 3 2 1

DHP, others 1 0 0

TV Channels 23 3 3

Lagardère Studios 19 6 5

Lagardère Sports assets 32 29 65

Total Lagardère group                                                    (A + B + C) 417 139 153

* Restated for IFRS 16 using the full retrospective method.
** Other Activities includes Lagardère News (French radio, Paris Match, Le Journal du Dimanche, the Elle brand licence), the Entertainment businesses, the Group 
Corporate function, and the Lagardère Active Corporate function (to be extinguished by 2020). 22
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OUTLOOK

23
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2019 RECURRING EBIT* GROWTH TARGET BASED ON TARGET SCOPE:
The Lagardère group expects 2019 recurring EBIT* growth based on the target scope to be between 4% and 6% 
at constant exchange rates and excluding the acquisition of HBF.

NON-RETAINED SCOPE – NOT DISPOSED AT 13 MARCH 2019:
Based on constant exchange rates, the contribution to recurring EBIT in 2019 for businesses not yet disposed at 
13 March 2019 (which represented €78 million in 2018) is expected to be between €80 million and €90 million on 
a full-year basis, despite the disposal of Mezzo since that date.

* Including IFRS 16 impact on buildings and other only. Impact on concession contracts of Travel Retail is neutralised in Recurring EBIT. See Glossary on slide 40. 



APPENDICES TO CONSOLIDATED ACCOUNTS
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CHANGES OF SCOPE: MAIN ITEMS 

 Lagardère Publishing
• Acquisition of Gigamic in February 2019, board games editor in France.

 Lagardère Sports and Entertainment
• Disposal of 60% stake in SIIS Development in March 2019, sports club network including L’Usine in Paris.

 Lagardère Active
• Sale of the Boursier.com website in January 2019.
• Disposal of the minority stake (20%) of Jacaranda FM in February 2019.
• Disposal of magazine publishing titles in France in February 2019.
• Sale of Billetreduc.com in February 2019.
• Disposal of Plurimedia in February 2019.

25
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CONSOLIDATED INCOME STATEMENT

(€m) H1 2018* H1 2019
Revenue 3,366 3,612
Group recurring EBIT** 139 153
Income from equity-accounted companies*** (5) 0
Non-recurring/non-operating items 135 5
O/w IFRS 16 impacts on concession agreements 19 29

Total EBIT 269 158
Finance costs, net (27) (24)
Interest expense on lease liabilities (38) (42)
Profit before tax 204 92
Income tax (expense) benefit (84) (20)
Profit for the period 120 72
Attributable to minority interests 14 20
Profit – Group share 106 52

26
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* Restated for IFRS 16 using the full retrospective method.
** Alternative Performance Measure (APM) – See Glossary on slides 40. 
*** Before impairment losses. 



FREE CASH FLOW EXCLUDING PROPERTY DISPOSALS

* Restated for IFRS 16 using the full retrospective method.
** Alternative Performance Measure (APM) – See Glossary on slide 41.

(€m) H1 2018* H1 2019

Free cash flow excluding property disposals (46) (74)

Proceeds from disposals 200 22
Tax paid on disposals - -
Refitting costs -7 -7
Proceeds from property disposals net of tax paid
and related refitting costs 193 15

Free cash flow** 147 (59)

27
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ANALYSIS OF NON-RECURRING/NON-OPERATING ITEMS IN H1 2019 

(€m)
Lagardère 
Publishing

Lagardère
Travel Retail

Lagardère 
Sports and 

Entertainment
Lagardère

Active
Other 

Activities
Total

H1 2019
Total

H1 2018*

Group recurring EBIT** 36 46 67 7 (3) 153 139

Income from equity-accounted 
companies (1) 1 1 (1) 0 (5)

Restructuring costs (7) (6) (4) 5 (12) (45)

Gains (losses) on disposals 32 5 37 206

Impairment losses (2) (4) (6) (13)

Amortisation of acquisition-related 
intangible assets and expenses (4) (37) (1) (1) (43) (32)

IFRS 16 impact on concession 
agreements 29 29 19

EBIT 25 29 63 40 1 158 269

28
* Restated for IFRS 16 using the full retrospective method.
** Alternative Performance Measure (APM) – See Glossary on slide 40.

First-half 2019 results / 25 July 2019



ADJUSTED PROFIT – GROUP SHARE

(€m) H1 2018* H1 2019

Profit for the period 120 72
Restructuring costs 45 12
Gains/losses on disposals -206 -37
Impairment losses on goodwill, PP&E, intangible assets and investments in 
equity-accounted companies 12 6

Amortisation of acquisition-related intangible assets and expenses 32 43
IFRS 16 impact on concession agreements 14 3
Tax effects on the above transactions 57 -10
Adjusted profit 74 89
o/w attributable to minority interests 15 26

Adjusted profit – Group share** 59 63

29
* Restated for IFRS 16 using the full retrospective method.
** Alternative Performance Measure (APM) – See Glossary on slide 42.
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GROUP PROFILE – H1 2019

France
27%

Western 
Europe

24%
Other

4%

Asia-
Pacific

11%

Eastern 
Europe

10%

US & 
Canada

24%

Revenue by division Group recurring EBIT by division

H1 2018 revenue by geographic area H1 2019 revenue by geographic area

Emerging countries: 24%

Lagardère 
Publishing

29%

Lagardère 
Travel 
Retail
55%

Lagardère
Publishing

23%

Lagardère 
Travel 
Retail
30%

Emerging countries: 25%

Lagardère Sports 
and Entertainment 

43%

Lagardère Active 
7%

30

France
31%

Western 
Europe

25%Other
3%

Asia-
Pacific

10%

Eastern 
Europe

11%

US & 
Canada

20%
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Lagardère Sports
and Entertainment 

9%

Lagardère Active 
4%



RECAP OF PERFORMANCE BY DIVISION – H1 2019
 Revenue

(€m) H1 2019 Consolidated
change

Consolidated
change Like-for-like change*

Lagardère Publishing 1,044 +€44m +4.4% +1.3%

Lagardère Travel Retail 1,995 +€271m +15.8% +6.5%

Lagardère Sports and Entertainment 319 +€106m +49.6% +47.3%

Lagardère Active 254 -€175m -40.9% -4.6%

Total 3,612 +€246m +7.3% +6.7%

 Group recurring EBIT

(€m) H1 2019 Consolidated
change

Consolidated
change

Change at constant 
exchange rates

Lagardère Publishing 36 -€9m -18.6% -21.8%

Lagardère Travel Retail 46 +€12m +36.5% +28.3%

Lagardère Sports and Entertainment 67 +€37m +123.8% +115.5%

Lagardère Active 7 -€26m -79.2% -79.1%

Other Activities (3) - +6.9% +6.2%   

Total 153 +€14m +10.6% +5.9%

* At constant scope and exchange rates. 31
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CASH FLOW STATEMENT DATA – LAGARDÈRE PUBLISHING

32

(€m) H1 2018 H1 2019

Cash flow from operations before changes in working capital 48 37

Changes in working capital (117) (100)

Income taxes paid (18) (19)

Cash flow used in operations (87) (82)

Purchases of property, plant & equipment and intangible assets
Disposals of property, plant & equipment and intangible assets

(21)
0

(17)
0

Free cash flow* (108) (99)
Purchases of investments 0 (27)

Disposals of investments 2 2

Cash flow used in operations and investing activities (106) (124)

* Alternative Performance Measure (APM) – See Glossary on slide 41.
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CASH FLOW STATEMENT DATA – LAGARDÈRE TRAVEL RETAIL

33

(€m) H1 2018 H1 2019

Cash flow from operations before changes in working capital 82 102

Changes in working capital 41 (7)

Income taxes paid (7) (7)

Cash flow from operations 116 88

Purchases of property, plant & equipment and intangible assets
Disposals of property, plant & equipment and intangible assets

(64)
2

(72)
0

Free cash flow* 54 16
Purchases of investments (6) (21)

Disposals of investments 2 7

Cash flow from operations and investing activities 50 2

* Alternative Performance Measure (APM) – See Glossary on slide 41.
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CASH FLOW STATEMENT DATA – LAGARDÈRE SPORTS AND ENTERTAINMENT

34

(€m) H1 2018 H1 2019

Cash flow from operations before changes in working capital 41 103

Changes in working capital (7) (81)

Income taxes paid (1) (5)

Cash flow from operations 33 17

Purchases of property, plant & equipment and intangible assets
Disposals of property, plant & equipment and intangible assets

(23)
0

(25)
0

Free cash flow* 9 (8)
Purchases of investments 0 (1)

Disposals of investments 1 8

Cash flow from (used in) operations and investing activities 10 (1)

First-half 2019 results / 25 July 2019

* Alternative Performance Measure (APM) – See Glossary on slide 41.



+€84m 

CASH FLOW STATEMENT DATA – LAGARDÈRE ACTIVE

35

(€m) H1 2018 H1 2019

Cash flow from (used in) operations before changes in working capital 23 (1)

Changes in working capital (27) 20

Income taxes paid (17) (11)

Cash flow from (used in) operations (21) 8

Purchases of property, plant & equipment and intangible assets
Disposals of property, plant & equipment and intangible assets

(10)
200

(12)
4

Free cash flow** 170 0
Purchases of investments (11) (1)

Disposals of investments 17 84

Cash flow from operations and investing activities 176 83

* Cash inflows received in H1 2019 from the sale of Lagardère Active assets amounts to €109m corresponding to +€41m from the sale of digital assets 
(Boursier.com, Billetreduc, Plurimedia, Doctipharma), +€16m from LARI Afrique (Mediamark +€2m not closed yet) and €52m received from the sale of magazine 
publishing titles from CMI.
** Alternative Performance Measure (APM) – See Glossary on slide 41.

Including +€3m from
sale of Boursier.com

Including +€22m from
magazine publishing
titles disposal to CMI

+€109m total cash 
inflows from disposals
of non-core assets* 
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(€m) H1 2018* H1 2019
Cash flow from operating activities before changes in working capital 451 526
Repayment of lease liabilities (217) (231)
Interest paid on lease liabilities (38) (40)
Changes in working capital of lease liabilities (10) (18)
Cash flow from operations before changes in working capital 186 237
Changes in working capital (111) (173)
Income taxes paid (11) (23)
Cash flow from operations 64 41
Purchases of property, plant & equipment and intangible assets (119) (127)

Disposals of property, plant & equipment and intangible assets 202 27

Free cash flow* 147 (59)

FREE CASH FLOW RECONCILIATION

* Restated for IFRS 16 using the full retrospective method.



* Restated for IFRS 16 using the full retrospective method.
** Including €5m of long-term derivative assets and €1m of long-term derivatives liabilities at 31 December 2018 and €2m of long-term derivative assets and €4m of long-term
derivatives liabilities at 30 June 2019.
*** Including €3m of short-term derivative assets at 31 December 2018 and €5m at 30 June 2019.
**** Alternative Performance Measure (APM) – See Glossary on slide 41.

(€m) 31 Dec. 2018* 30 June 2019

Non-current assets 6,572 6,523
Investments in equity-accounted companies 70 68
Current assets 2,729 2,736
Short-term investments and cash 710 1,042
Assets held for sale 701 454
TOTAL ASSETS 10,782 10,823
Total equity 1,868 1,738
Non-current liabilities 3,089 3,040
Non-current debt** 1,015 1,300
Current liabilities 3,333 3,205
Current debt*** 1,062 1,332
Liabilities associated with assets held for sale 415 208
TOTAL LIABILITIES AND EQUITY 10,782 10,823

CONSOLIDATED BALANCE SHEET

Net debt**** at €1,590m 
(vs. €1,367m at 31 Dec. 2018)

37
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LAGARDÈRE SPORTS AND ENTERTAINMENT 
GUARANTEED MINIMUM PAYMENTS

 At 30 June 2019 entities forming part of Lagardère Sports and Entertainment had guaranteed minimum future 
payments amounting to €899m under long-term contracts for the sale of TV and marketing rights. 
These payments break down as follows by maturity:

Maturity
(€m)

30/06/2019
-

30/06/2020

30/06/2020
-

30/06/2021

30/06/2021
-

30/06/2022

30/06/2022
-

30/06/2023

30/06/2023
-

30/06/2024

30/06/2024
-

30/06/2025
2025

& beyond Total 2018

Guaranteed minimum 
payments under 
sports rights 
marketing contracts

185 144 67 97 65 112 229 899 981

 At 30 June 2019 the amounts due under marketing contracts signed by these same entities with broadcasters 
and partners amounted to €1,591m, breaking down as follows by maturity:

Maturity
(€m)

30/06/2019
-

30/06/2020

30/06/2020
-

30/06/2021

30/06/2021
-

30/06/2022

30/06/2022
-

30/06/2023

30/06/2023
-

30/06/2024

30/06/2024
-

30/06/2025
2025

& beyond Total 2018

Sports rights 
marketing contracts 
signed with 
broadcasters and 
partners

550 324 181 140 114 90 192 1,591 1,513
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RECURRING EBITDA – OVER 12 ROLLING MONTHS

(€m) H1 2018* H1 2019

Group recurring EBIT** 414 431

Depreciation and amortisation of property, plant & equipment and 
intangible assets +198 +237

Amortisation of signing fees +20 +17
Adding back fixed rental expense – building and other items -87 -99
Cancelling of depreciation of right-of-use – building and other items 73 81
Dividends received from equity-accounted companies +2 +6

Recurring EBITDA** 620 673

Recurring EBITDA** including pro forma HBF 703

* Restated for IFRS 16 using the full retrospective method.
** Alternative Performance Measure (APM) – See Glossary on slides 40 and 41. 39
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GLOSSARY (1/3)
Lagardère uses alternative performance measures which serve as key measures of the Group's operating and financial performance. 
These indicators are tracked by the Executive Committee in order to assess performance and manage the business, as well as by investors in order 
to monitor the Group's operating performance, along with the financial metrics defined by the IASB. In the context of the first-time application of 
IFRS 16 – Leases, effective 1 January 2019, the Group has elected to retain its existing alternative performance measures with certain modifications, 
in particular the neutralisation of pure accounting effects and distortions created by the new standard on the concession's businesses. From 
1 January 2019, these indicators are monitored by the Executive Committee to assess operating performance and manage the business, along 
with the financial metrics defined by the IASB. These indicators are calculated based on accounting items taken from the consolidated financial 
statements prepared under IFRS and a reconciliation with those items is provided either in this presentation or in the press release or in the notes 
to the consolidated financial statements. A dedicated presentation relating to the impacts of IFRS 16 on the alternative performance indicators was 
held on 12 February 2019 and is available on the Lagardère website 
(http://www.lagardere.com/fichiers/fckeditor/File/Relations_investisseurs/Publications/2019/IFRS16/2019_Session_IFRS_16.pdf).

 Recurring EBIT (Group recurring EBIT). The Group's main performance indicator is recurring operating profit of fully consolidated companies, 
which is calculated as follows:
Profit before finance costs and tax excluding:

• Income (loss) from equity-accounted companies before impairment losses; 
• Gains (losses) on disposals of assets; 
• Impairment losses on goodwill, property, plant and equipment, intangible assets and investment in equity-accounted companies;
• Net restructuring costs; 
• Items related to business combinations:

- Acquisition-related expenses;
- Gains and losses resulting from purchase price adjustments and fair value adjustment due to changes in control;
- Amortisation of acquisition-related intangible assets. 

• Specific major disputes unrelated to the Group's operating performance;
• Items related to leases: 

- Cancellation of fixed rental expense* on concessions;
- Depreciation of right-of-use assets on concessions;
- Gains and losses on lease modifications.

(See reconciliation on slide 16)
40* Cancellation of fixed rental expense is equal to the repayment of the lease liability, the associated change in working capital and interest paid in the statement of cash flows.
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GLOSSARY (2/3)

41
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 The like-for-like change in revenue is calculated by comparing: 
• H1 2019 revenue to exclude companies consolidated for the first time during the period, and H1 2018 revenue to exclude companies divested 

in H1 2019; 
• H1 2019 and H1 2018 revenue based on H1 2018 exchange rates.
(See reconciliation in note 4 to the consolidated financial statements for the six months ended 30 June 2019)

 Operating margin is calculated by dividing recurring EBIT of fully consolidated companies (Group recurring EBIT) by revenue.

 Recurring EBITDA over a rolling 12-month period is calculated as recurring EBIT of fully consolidated companies (Group recurring EBIT) plus 
dividends received from equity-accounted companies, less amortisation and depreciation charged against intangible assets and property, plant and 
equipment, less amortisation of signing fees, less depreciation of right-of-use assets for buildings and other items, less cancellation of fixed rental 
expense for buildings and other items.

(See slide 39 for reconciliation with Recurring EBIT of fully consolidated companies)

 Free cash flow is calculated as cash flow from operations before changes in working capital plus net cash flow relating to repayment of lease 
liabilities and associated interest paid, changes in working capital, taxes paid, and net cash flow relating to acquisitions and disposals of intangible 
assets and property, plant and equipment.

(See reconciliation on slide 36)

 Net debt is calculated as the sum of the following items: short-term investments and cash and cash equivalents, financial instruments designated
as hedges of debt, non-current debt and current debt.

(See reconciliation in note 16 to the consolidated financial statements for the six months ended 30 June 2019)



GLOSSARY (3/3)

 Adjusted profit – Group share is calculated on the basis of profit for the period, excluding non-recurring/non-operating items, the related tax 
effect and minority interests, as follows:
Profit for the period excluding:

• Gains (losses) on disposals of assets;
• Impairment losses on goodwill, property, plant and equipment, intangible assets and investments in equity-accounted companies;
• Net restructuring costs;
• Items related to business combinations:

- Acquisition-related expenses;
- Gains and losses resulting from purchase price adjustments and fair value adjustments due to changes in control;
- Amortisation of acquisition-related intangible assets.

• Specific major disputes unrelated to the Group's operating performance;
• Items related to leases:

- Cancellation of fixed rental expense* on concessions;
- Depreciation of right-of-use assets on concessions;
- Interest expense on lease liabilities on concessions;
- Gains and losses on lease modifications.

• Tax effects of the above items, including the tax on dividends paid in France;
• Non-recurring changes in deferred taxes;
• Adjusted profit attributable to minority interests (Profit for the period attributable to minority interests plus minority interests on the above items).
(See slide 29 for reconciliation with Profit for the period)

42* Cancellation of fixed rental expense is equal to the repayment of the lease liability, the associated change in working capital and interest paid in the statement of cash flows.
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IMPACTS OF IFRS 16 ON CONSOLIDATED ACCOUNTS
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(€m) FY 2018 H1 2018 H1 2019

Recurring EBITDA* - - -

Group recurring EBIT* +16 +7 +8

Income from equity-accounted companies** -1 -1 -

Non-recurring/non-operating items +41 +20 +29

Of which cancellation of fixed rental expense*** - concession stores +444 +220 +246

Of which depreciation of right-of-use asset - concession stores -399 -197 -218

Of which gains and losses on lease modifications -4 -3 +1

Total EBIT +56 +26 +38
Of which impact from concession stores +40 +18 +29

Of which impact from buildings and other +16 +8 +9

Finance costs, net - -2 -

Lease interest expense -77 -38 -42

Of which impact from concession stores -59 -29 -32

Of which impact from buildings and other -18 -9 -10

Profit before tax -21 -14 -4

Income tax expense +4 +2 +1

Profit for the period -17 -12 -3
Of which impact from concession stores -16 -9 -2

Of which impact from buildings and other -1 -3 -1

Attributable to minority interests - +1 -

Profit – Group share -17 -13 -3

Adjusted profit – Group share* -1 -1 -1

* Alternative Performance Measure (APM) – See Glossary on slides 40 to 42. / ** Before impairment losses.
*** Cancellation of fixed rental expense is equal to the repayment of the lease liability, the associated change in working capital and interest paid in the statement of cash flows.

IMPACT OF IFRS 16 ON CONSOLIDATED INCOME STATEMENT AND 
RELATED INDICATORS 
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IMPACT OF IFRS 16 ON CONSOLIDATED STATEMENT OF CASH FLOWS

* Alternative Performance Measure (APM) – See Glossary on slide 41.

(€m) FY 2018 H1 2018 H1 2019

Cash flow from operating activities before changes in working capital +534 +262 +295

Repayment of lease liabilities -455 -217 -231

Interest paid on lease liabilities -77 -38 -40

Changes in working capital from lease liabilities -1 -10 -18

Cash flow from operations before changes in working capital +1 -3 +6

Changes in working capital -3 +1 -6

Income taxes paid - - -

Cash flow from operations -2 -2 -

Purchases of property, plant & equipment and intangible assets - - -

Disposals of property, plant & equipment and intangible assets - - -

Free cash flow* -2 -2 -

Purchases of investments
Disposals of investments

-
-

-
-

-
-

Cash flow from operations and investing activities -2 -2 -

Dividend paid and other +10 +10 -

Interest paid - - -

Change in net debt +8 +8 -

Net debt* +8 +8 -
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(€m) 31 Dec. 2018 30 June 2019

Non-current assets +2,582 +2,564

Right-of-use asset +2,552 +2,521
o/w concession stores +2,009 +2,001

o/w buildings and other +543 +520

Deferred tax asset +39 +48

Fixed assets -6 -

Investments in equity-accounted 
companies -3 -3

Current assets -13 +6

Short-term investments and cash

Assets held for sale

-

+2

-

-

TOTAL ASSETS +2,571 +2,570

IMPACT OF IFRS 16 ON CONSOLIDATED BALANCE SHEET

(€m) 31 Dec. 2018 30 June 2019

Total equity -133 -137

Non-current liabilities +2,279 +2,267

Lease liability non current + 2,283 +2,263
o/w concession stores +1,729 +1,726

o/w buildings and other +554 +537

Deferred tax liabilities -4 +4

Non-current debt -4 -

Current liabilities +431 +440

Lease liability current +458 +474
o/w concession stores +395 +408

o/w buildings and other +63 +66

Other current liabilities -27 -34

Current debt -4 -

Liabilities associated with assets 
held for sale +2 -

TOTAL LIABILITIES AND EQUITY +2,571 +2,570

NEW NEW

NEW
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SIGNIFICANT EVENTS
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 Worldwide revenue up 4.4% vs H1 2018, up 1.3% like-for-like.

 Acquisitions Worthy Publishing Group, La Plage and Gigamic contributed €9m in revenue.

 Positive forex effect added €23m to revenue.

 Recurring EBIT at €36m.

 Positive H2 2019 expected thanks to curriculum reform and Asterix album in France.
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Reminder: due to seasonality, the bulk of profits is generated in H2.



 Education revenues are up after 2018 curriculum lull, with supplementals contributing to growth. 
Substantial investments in H1 2019 to prepare curriculum changes in high school.

 Trade revenues exceed H1 2018 thanks to ongoing success of Guillaume Musso and outstanding performance of 
Le Livre de Poche. 
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 United Kindgom slightly down compared to H1 2018 and its huge bestseller Fire and Fury (Michael Wolff), and slower 
sales of Illustrated Books.

 United States successfully filled void created by The President is Missing (Bill Clinton and James Patterson) in H1 2018 
with strong sales across all imprints:

• The 18th Abduction (James Patterson);
• Redemption (David Baldacci);
• Cari Mora (Thomas Harris);
• Run Away (Harlan Coben).

 Spain and Latin America straining with education sales postponed to H2 2019 both in Spain and Mexico.

 Partworks revenue up and recurring EBIT down due to substantial investments in new product lines and a slowdown 
in backlist sales.
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 Downloadable audiobooks still growing at spectacular rate, especially in US (+31%).

 Recently acquired mobile games companies growing fast.

 Board games company Gigamic off to a good start.
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 HBF integration plan on track and delivering the expected synergies.

 Solid like-for-like revenue growth (up 6.5%) driven by a combination of traffic growth, the success of new concepts and very 
dynamic commercial initiatives.

 Margins slightly higher as a % of sales thanks to the acquisition of accretive businesses. 

 Positive dynamic in terms of business development:
• North America: opening of several stores at Vancouver, Sacramento, Denver, Cincinnati, Charlotte and Austin;
• Czech Republic: renewal of the Duty Free concession at Prague airport (with 24 units) for a 10-year contract and acquisition (end of 

May) of a Foodservice business operating mainly at the main rail station;
• Italy: opening of several units in Rome, Naples, Cagliari, Catania and Palermo;
• Spain: opening of four Foodservice units at Malaga airport in Q3 2018;
• China: very strong network development notably in Shanghai and Beijing;
• The Netherlands: takeover of Smullers, 28 Foodservice units operating in the rail network nationwide;  
• New Zealand: opening at the end of 2018 of the Duty Free concession at Christchurch airport;
• Gabon: opening at the end of April of the Duty Free stores at Libreville airport.

 Pressure on labour cost in Central Europe and in the United States of America; Duty Free impacted by the unfavourable 
change of passenger mix in some regions, but improving.

 Buoyant traffic growth driven mainly by low cost carriers.
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 At constant scope and exchange rates, traffic increases combined with network development, concept modernisation and 
successful commercial initiatives generated sustained growth in Travel Retail revenue, up 6.5% like-for-like and up 15.8% 
on a consolidated basis. The difference can be explained by (i) acquisitions (mainly HBF in North America and Smullers in the 
Netherlands), and (ii) a favourable FX effect on currencies against euro.

 The growth in passenger traffic** (up 5.2%) remains solid. Strong in Europe (up 5.6%), North America (up 4.8%) and 
Asia-Pacific (up 5.3%).
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IFRS half-year consolidated revenue 2018-2019, €m at current rates, Travel Retail only

13%

21%

ASPAC

42%

€1,724m

2018

24%

39%

26%

12%

23%

2019

North America

EMEA excl. France

France*

€1,995m

+15.8%

* France includes Duty Free Global activity. / ** Source: Lagardère Travel Retail internal data and ACI data as of March 2019.



 Travel Essentials: 100% revenue up 8.3%.
• +5.9% for the LFL network, fueled by long haul stations (impacted by 36 days of strikes on the French railway network in 2018) while 

the non-LFL growth is driven by the full-year impact of 2018 openings (Toulouse and Brest airports, Marks & Spencer in Roissypôle
and CDG 1) and the 2019 openings (Orly 3 new terminal with 6 POS, Marks & Spencer and Fnac in Gare Montparnasse, etc.).

 Foodservice: 100% revenue up 11.5%.
• Including the full-year impact of successful 2018 openings (Toulouse airport, Teppan restaurant in Paris airport, etc.).

 Duty Free & Fashion: 100% revenue up 8.7%.
• The growth is supported by a dynamic traffic (+4.9%), the success of the new concepts opened in Paris (Beauty New Age in 

Paris-Charles-de-Gaulle Terminal 2E, Orly 3, etc.), the integration of La Maison du Chocolat network and the growth of most 
regional platforms (Lyon, Marseille, etc.).
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 Italy
• Strong revenue growth driven by the strong commercial dynamic and full 6-month impact of new points of sales in (i) Duty Free & 

Fashion in Rome, Venice, Bologna and Bari, and (ii) Travel Essentials in Firenze, Rome, Bari and Bologna.

 Poland
• Negatively impacted by the network evolution of Warsaw T2, but excluding this impact, robust growth on all platforms (Warsaw T1 and 

regional airports).

 Romania
• Strong momentum in Travel Essentials, notably on regulated products.

 The Netherlands
• 5-month impact of the acquisition of Smullers in the Foodservice business line.

 Other EMEA countries also posted strong revenue growth.
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 North America
• 6-month contribution of HBF in the Foodservice business line, with integration plan on track and delivering the expected synergies.
• Overall sustained traffic growth and robust economy.
• Major contract renewal (Ottawa, Savannah, Providence, Milwaukee).
• Very favourable impact of the commercial initiatives as well as developments in concepts and the mix.

 Asia
• Robust Hong Kong revenue growth thanks to the successful opening of Travel Essentials and Foodservice units at Hong Kong Express

Rail Link station, as well as the development of the sales to the JV with China Duty Free Group.
• China maintains solid revenue growth thanks to the good performance of the fashion stores at Shenzhen, as well as the full opening of 

stores at Shanghai Hongqiao International, and the award of luxury points of sales at Beijing Capital International.

 Pacific
• Australian operations negatively impacted by the closure of few stores (Gold Coast Duty Free, Perth domestic Travel Essentials and 

Brisbane Travel Essentials) as well as Cairns construction programme.
• Strong growth in New Zealand benefitting from the new Christchurch Duty Free concession, Auckland continues to improve in sales.
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 Football 
• Secured additional blue-chip brand sponsors for CAF with Visa, 1XBET, Gilead, Continental Tires and Yamaha.
• Secured a new principal sponsorship partner for Premier League team, Aston Villa, with Chinese gaming brand W88 as the main shirt 

sponsor for the 2019-2020 season.
• Renewed the partnership agreement between the HSV Fußball AG and Emirates to continue their partnership for another three seasons 

with Emirates remaining as the main sponsor of the Rothosen until the end of the 2021-2022 season. 
• Extended the long-standing partnership with AS Saint-Étienne (ASSE) as the exclusive marketing agency of the club until 2030 and

the introduction of four new official brand partners including Afflelou, Atrium, WF Invest Group and BYmyCAR.
• Secured a new partnership with RC Lens to operate all online and offline merchandising for the club and to manage the exclusive 

distribution and licensing rights of RC Lens’ mono-branded products until 2022.
• Appointed as the sales agency for Virtual LED advertising rights for La Liga 2019-2020 with exclusivity for TV feeds across Europe, 

USA, Canada, Russia and CIS and betting sector rights for Latin America.
• Extended multiple exclusive perimeter advertising contracts across its English Premier League (EPL) and English Football League 

(EFL) club portfolio, including Norwich City, Southampton, West Ham United, Swansea City and Millwall.
• Appointed as the official sales agency for UEFA hospitality for UEFA Euro 2020™ in Germany and Hungary.
• Kicked off the 2019 Total Africa Cup of Nations (AFCON) with a record number of competitions and even more digital content than ever 

before to engage fans and get them closer to the action of the tournament. 
• Delivered the AFC Asian Cup UAE 2019 in January-February 2019, with the tournament reaching significantly more fans than previous 

editions: a TV audience of over 732 million and more than 169 million Facebook impressions. In total, over 830 million fans engaged 
with the tournament through the AFC’s digital platforms.
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 Esports
• Following its appointment as the exclusive marketing agency to grow and commercialise Riot Games’ League of Legends European 

Championships (LEC) – the second strongest Esports league globally – Lagardère Sports secured partnerships with several global 
blue-chip brands for LEC including Kia, Foot Locker, Shell, Warner Music and Tchibo and with endemic brands Alienware (Dell), 
Logitech and Red Bull. 

• Partnered with League of Legends publisher Riot Games and Freaks 4U Gaming to jointly create a new national league for the German 
speaking market and develop a sustainable ecosystem for players, teams and companies. Secured partnerships with R+V Insurance
and snack brand Nic Nac’s within two weeks of the initial announcement.

• Signed a partnership with T1 Entertainment & Sports (T1) that manages three-time League of Legends world championship team T1 
and other competitive teams to market T1’s commercial rights including brand partnerships and sponsorships and with SK Gaming,
one of the strongest Esports brands in Europe.

• Partnered with game publisher PlayerUnknown’s Battlegrounds’ (PUBG) for its 2019 PUBG Nations Cup in South Korea as well as 
the 2019 PUBG Global Championship in the United States. PlayerUnknown’s Battlegrounds is one of the leading battle royale titles 
globally and has a significant Chinese fanbase.
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 Media
• Following the media distribution deal to commercialise the global media rights to all IHF senior events from 2019-2025, Lagardère 

Sports successfully delivered the 2019 IHF Men’s Handball World Championships reaching more than 1.6 billion viewers across 
226 TV channels.

• Signed a distribution partnership with Rakuten which enabled the Japanese e-commerce giant to launch its new OTT platform Rakuten 
Sports with live and on-demand games from Japanese soccer’s top-flight J.League to fans across the world.

• Renewed an exclusive deal with the VTB United League to sell the media broadcasting rights for the international basketball league 
worldwide (excluding the six participating countries). The deal includes rights across all broadcasting platforms and will run for three 
additional seasons, starting 2019-2020.

 Partnerships
• Lagardère Sports secured new sponsors for Formula 1; Italian luxury car manufacturer, Alfa Romeo (China) is now an official event 

supporter of the Formula 1 Heineken Chinese Grand Prix 2019, while Chinese dairy brand Weidendorf has come on board as an 
official sponsor of the Heineken F1 Shanghai Festival.

• Expanded its handball portfolio with a multi-year marketing partnership with THW Kiel, one of the top clubs in the Handball Bundesliga.
• Secured Unibet as the official sponsor of the 2019 IHF World Championship in Denmark and Germany following an agreement 

between Kindred Group and the International Handball Federation (IHF). 
• Renewed the title sponsorship of the Singapore Open until 2021 with Sumitomo Mitsui Banking Corporation. 
• Awarded a 25 year contract as part of a consortium for the end to end commercialisation of Hong Kong’s new multi purpose sports 

complex Kai Tak Sports Park in Hong Kong which will accelerate the advancement of sports in the country.
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 Olympics
• Successfully delivered the first partnerships for Team GB this year with Pladis and Purplebricks on board as official partners of Team GB 

ahead of the Tokyo 2020 Olympic Games.
• Secured new partners for the Australian Olympic Committee (AOC), including dairy brand Danone, travel luggage brand Crumpler and

Jockey as the undergarments and sleepwear supplier for the AOC and Paralympics Australia and outfitter for Australian athletes during 
the opening and closing ceremony.

• Appointed to advise on the planning and development of the Athletes’ Olympic village for the Paris 2024 Olympic Games.

 Brand consulting
• Lagardère Plus was appointed by 2 blue-chip brands; Louis Vuitton the iconic French luxury brand to advise on their highly publicised 

partnership with the new Davis Cup and with EDF to craft their sponsorship strategy and implement the activation plan around their 
existing sports partnerships.

• As part of the global activation of Xylem’s partnership with Manchester City, Lagardère Plus and Brave successfully developed and 
delivered a multi-channel campaign, “Closer Than You Think”. Created to elevate the story of water wastage and challenge water 
complacency the campaign featured players from Manchester City and New York City FC teams.

 Management
• Arnaud Lagardère appointed Ugo Valensi as the Chief Executive Officer of the division, effective as of 26 June 2019.
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 In 2019, Lagardère Active keeps on focusing on the strategic refocusing which was announced by Arnaud Lagardère
in 2018.

 Several sales transactions were finalised in H1 2019:
• disposal of most of its magazine publishing titles in France to Czech Media Invest (CMI), including Elle and its various extensions, 

Version Femina, Art & Décoration, Télé 7 Jours and its various extensions, France Dimanche, Ici Paris and Public (the Lagardère group 
remains the owner of the Elle brand in France and abroad);

• disposal of the Boursier.com website and its financial markets information and publishing activities to the Les Échos – Le Parisien
group;

• disposal of Billetreduc.com to Fnac Darty group’s subsidiary, France Billet;
• disposal of Plurimedia to Media Press Group;
• disposal of the radio activities in Senegal and Côte d’Ivoire and the radio and advertising sales brokerage assets in South Africa;
• signing of the contract to dispose of the Television business (excluding Mezzo) – Gulli and its international extensions, Canal J, TiJi, 

Elle Girl TV, MCM, MCM Top, RFM TV – and the related advertising sales brokerages to the M6 group under suspensive conditions.

 On 17 July 2019, disposal of the 60% interest in the share capital of Mezzo to a consortium comprising Les Échos – Le Parisien group 
and Canal+.
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 In a depressed print advertising market, its two titles have performed very well. Le Journal du Dimanche and Paris Match 
advertising revenue have both increased versus H1 2018.

 In a declining circulation market (-11.2% for the news-stand versus H1 2018)*, the total circulation revenue went down 
by 13.3%. This trend is mainly due to a less favourable news context for Paris Match which benefitted in 2018 from a huge 
success on special issues on celebrities. 

 Digital audience: in April 2019, Paris Match saw its global digital audience grow by 29.8%, and Le Journal du Dimanche by 
46.4% versus April 2018**. 

* Presstalis cumulated volume as of May 2019.
** Médiamétrie - NetRatings Internet Global; April 2019 - n.b. Digital tablets measurement change as of December 2018: Le Journal du Dimanche has been excluded from Europe 1 audiences, 
non-exhaustive data for digital tablets measurement before December 2018 (from channel to brand).



 Elle International licences
• New partner for Elle Singapore: Atlas Press.
• Take over of Elle Canada and Elle Québec by KO Média.
• Development of international events and strategic projects: 

- opening of two Elle Café in Shanghai and Bangkok, and of two makeup corners in Shanghai;
- several launches: Elle x MIT Education Program Year 2, Elle Décoration Portugal, Elle Behind the Seams video programme. 

Announcement of the launch of Elle Fictions TV channel in Canada by V Média.
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 Europe 1
• Audience still suffered in H1 2019.
• Management team has changed in June 2019.

 Music radio in France
• Solid position: 

- Virgin Radio now reaches 2,254,000 listeners and has a cumulative audience of 4.2%*.
- RFM now reaches 2,207,000 listeners and has a cumulative audience of 4.1%*.
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* Médiamétrie; April-June 2019.



 TV Production and Distribution: Lagardère Studios
• In France, Lagardère Studios remains among the top producers, both in scripted and non-scripted programmes*.

- Best ratings ever in H1 2019 for France 2 daily show Ça commence aujourd’hui renewed for a third season.
- France 5 daily show, C dans l’air, remains very successful with excellent ratings.
- Recurrent prime time series like Cain; Joséphine, ange gardien; Clem and Tandem continue to perform well and have been renewed 

for an additional season.
- Atlantique Productions has begun in H1 2019 the shooting of The Eddy, a new series for Netflix directed by Damien Chazelle.

• In Spain, Grupo Boomerang TV took control of 100% of Nova Veranda by acquiring the remaining shares owned by Grupo Godó
(50%). Nova Veranda is a production company based in Barcelona, which produced both scripted and non-scripted programmes. 
One of their main productions is Merlí, a fiction produced for TV3, and sold to Netflix with great success.
- In H1 2019, Boomerang TV’s recurring programmes (daily scripted Acacias 38 and El Secreto de Puente Viejo) and non-scripted 

prime time shows (La Voz) keep performing well. A second season of prime time series, La Otra Mirada has been aired with
success.

• In the Netherlands, Skyhigh TV sold to public broadcaster NPO Aito’s Finnish format The Au-Pairs.
• In Finland, Aito Media Group delivered in H1 2019 three local scripted series: Almost True, Ring the Bells and Pirjo season 2.
• In Africa, Keewu has begun the shooting of C’est la vie season 3.
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* Écran Total; 2018 fiction production ranking and 2018 flow producer ranking.



 TV channels
• Gulli remains the leader in terms of audiences* on the 4/10-year old target as regards the French television market, ahead of 

TF1 and France 4.

 Lagardère Active’s TV hub is the #1 kids group in France including Gulli but also Canal J and TiJi**.
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* Médiamétrie measure; national Médiamat measure; consolidated audience 4/10 y.o. from 6 a.m. to 8 p.m.
** Médiamétrie - Médiamat Thématik; consolidated audience 4/10 y.o. from 3 a.m. to 27 p.m. – from 3/9/2018 until 17/02/2019.
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