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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. 980/2019. 

 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, including in particular growth in Europe and in Belgium;
• 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.

 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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1. TRANSACTION OVERVIEW
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Transaction summary
 Acquisition of 100% of International Duty Free (IDF) the leading Duty Free & Fashion operator in Belgium 

since 1958, with presence in Luxemburg and Kenya
 Purchase price: €250 million1

RESOP, EBITDA, synergies 
and implied multiple

 IDF key figures in 2018: sales of €183 million, with a secured portfolio of long-term contracts
 Attractive synergy potential with run rate of circa €7 million per annum after the third year following the acquisition
 Relutive on all financial indicators including RESOP (above 9%) and high cash conversion rate
 Transaction EBITDA multiple of around 8 times 2020 Pro forma EBITDA2

Impact on Lagardère group  IDF acquisition will lead to the creation of a new Lagardère Travel Retail subsidiary in Belgium, which will be 
fully consolidated by Lagardère Travel Retail and therefore by Lagardère

Financing  The acquisition will be financed through the proceeds of the disposals and is part of the Lagardère group’s 
strategic refocusing on two divisions of which Lagardère Travel Retail

Expected closing  Q4 2019

Conditions to closing  Antitrust clearance

1 Based on debt and cash free valuation.
2 Year 1 pro-forma EBITDA is defined as Reported EBITDA adjusted for the €7 million run-rate impact of recurring synergies.



 Founded in 1958 as Belgian Sky Shops (renamed in 2015), IDF is the historical operator of the first Duty Free shop at Brussels airports, and is the

leading Duty Free & Fashion actor in Belgium, with long-term contracts in the two main airports: Brussels and Charleroi. It also operates businesses in

Luxemburg and in Kenya

 IDF operates 30 points of sales in total, out of which 25 Duty Free, Fashion and Chocolate shops at Brussels airport and two Duty Free walkthrough

stores at Charleroi airport

 IDF enjoys a strong positioning thanks to:

 A leading position on the Belgian Duty Free market

 High-quality Duty Free & Fashion outlets, all recently refitted or currently under refit, and first-class execution standards

 Unique Chocolate retail experience through The Belgian Chocolate House
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2. PROFILE OF IDF

Company background and business description

Historical sales (in €m)

5

153 171 183

20172016 2018

CAGR +9%
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2. PROFILE OF IDF

Operations focused in airports and in Belgium, with first-class retail execution

Country Platform / activity Number of 
outlets

Belgium

Brussels Airport 25

Brussels Midi Station 2 

Charleroi Airport 2

Antwerp high-street – Chocolate 
stores  1

Wholesale Inflight, Diplomatic, etc.. N/A

Luxemburg Luxemburg high-street 1

Operations in three countries and inflight activities A portfolio of high-quality and recent outlets, 1/3 
refitted in the last two years or currently under refit

Brussels airport Terminal A Walkthrough

Brussels airport Terminal A Estée Lauder outlet
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2. PROFILE OF IDF

A wide portfolio of owned and partner brands

High quality owned concepts in all segments: Core business, Fashion & 
Accessories and Gastronomy

Partnerships with international Fashion 
and Beauty brands

To open soon



3. STRATEGIC RATIONALE
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A mature and secured 
business environment, 

offering further opportunities

 Secured existing operations and mid-term development opportunities in Belgium:
 Long-term contracts on mature platforms (Brussels and Charleroi airports, Brussels Midi train station)
 Mid-term expansion opportunities in Belgium

Reinforcement of 
Lagardère Travel Retail 

competitive position

 Globally:
 Consolidate Lagardère Travel Retail’s position as the second largest global Travel Retail operator 

(excluding downtown Duty Free)
 Position as the third largest global Duty Free & Fashion operator in airports

 In Europe: 
 Enter a new country with a strong position locally
 Consolidate our leading position globally
 Add another prime European airport to Lagardère Travel Retail’s portfolio

Perfect fit with Lagardère
Travel Retail positioning

 A perfect fit of IDF with Lagardère Travel Retail’s strategy and culture, supporting its four positioning pillars and 
facilitating a smooth integration:
 Retail excellence: high-quality stores, recently refitted, and first-class in-store execution in line with Lagardère

Travel Retail’s standards
 Partner of choice: close collaboration with the key landlords and privileged relations with suppliers
 Profitable expansion: profitable operations with relutive effect on all Lagardère Travel Retail’s ratios, supported 

by long-term contracts which will increase Lagardère Travel Retail’s average remaining life of contracts
 Agile and efficient organization: entrepreneurial and innovative culture, with an experienced and highly involved 

management who will stay onboard



4. EXPECTED SYNERGIES
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COGS1 synergies
 Alignment of purchasing conditions to the extent possible on Retail products and Chocolates

 Consolidation of volumes between Lagardère Travel Retail and IDF, leading to an improved bargaining power 

with the suppliers

Other synergies
 Convergence towards a dedicated and business-oriented IT system

 SG&A optimization leveraging the integration with Lagardère Travel Retail

Total quantified synergies

1Cost Of Goods Sold.
2Pre tax.

Full potential of recurring synergies to be reached in 2022

€7 million2 run rate
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