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DISCLAIMER

By reading this presentation, you further agree to be bound by the following limitations and qualifications:

This presentation is for information purposes only and does not constitute an offer or solicitation for the sale or purchase of any securities, any part of the business or assets described 
herein, or any other interests. It includes only summary information and does not purport to be comprehensive. The information contained in this presentation has not been independently 
verified. 

This presentation may contain forward-looking statements (including objectives and trends) with respect to the financial position, results of operations, strategy, expected future business and 
financial performance of Lagard¯re SA, which are based on managementôs current views and assumptions. These data do not represent forecasts regarding Lagard¯re SAôs results or any 
other performance indicator, but rather trends or targets, as the case may be.

When used in this presentation, 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 processes and 
operations, revenue 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 SA believes that the expectations 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 (notably due to the Covid-19 pandemic health crisis);
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.

These risks factors and uncertainties are further developed in the ñrisk factorsò section of the Universal Registration Document and its Amendment (the most recent version is available on 
the website of Lagard¯re SA, in the Shareholders and Investorsô section, and on the AMF's website).

No representations or warranties, express or implied, are made as to, and no reliance should be placed upon, the fairness, accuracy, completeness or correctness of such forward-looking 
statements and Lagardère SA, or its affiliates, directors, advisors, employees and representatives, do not assume any liability whatsoever in this respect.

Accordingly, we caution you against relying on forward-looking statements. The abovementioned forward-looking statements are made as of the date of this presentation and neither 
Lagardère SA nor any of its subsidiaries undertake any obligation to update or review such forward-looking statements or any other information that may be presented in this presentation to 
reflect new information, future events or otherwise, and any opinion expressed in this presentation is subject to change without notice. Consequently, neither Lagardère SA nor any of its 
subsidiaries are liable for any consequences that could result from the use of any of the abovementioned statements.

This presentation may include certain information on specific transactions that shall be considered as projects only and may remain subject to certain approvals and other conditions.
At last, disclosure of monthly revenue trends and flow through does not indicate a change in Lagard¯re SAôs communication butis intended to provide investors with more detailed 
information in light of the current general economic conditions due to the Covid-19 health crisis. On a going forward basis, Lagardère SA intends to continue to communicate on quarterly 
earnings.

First-half 2022 results / 26 July 2022

2



First-half 2022 results / 26 July 2022

H1 2022 

HIGHLIGHTS



ÁAfter an exceptional H1 2021, Lagardère Publishingôsstrong performance helped maintain revenue at
comparable levels in an evolving macroeconomic environment (-1.0%* L/L yoy revenue) and profitability high

ÁSpectacular recovery by Lagardère Travel Retail: +97.2%* L/L yoy revenue growth due to the diversified
business lines and geographical portfolio benefiting from the fast traffic rebound in North America and EMEA;
positive recurring EBIT for the second consecutive half year

ÁReopening of live performance venues driving OtherActivitiesôgrowth

ÁCorporate segment set to achieve savings targets for 2022

ÁContinued development opportunities, with significant M&A activity (ú126m of net investments)

H1 2022: LAGARDERE GROUP SAW A STEEP INCREASE IN BOTH REVENUE AND 
RECURRING EBIT DRIVEN BY A STRONG PERFORMANCE AT LAGARDERE 
PUBLISHING AND AN EXCEPTIONAL RECOVERY FOR LAGARDERE TRAVEL RETAIL 
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* On a like-for-like basis 



(úm) H1 2019* H1 2020* H1 2021 H1 2022

Revenue 3,324 2,088 2,076 3,027

Group recurring EBIT** 88 (218) 3 107

Operating margin** 2.7% -10.4% 0.1% 3.5%

Free cash flow** (34) (511) 77 (117)

o/w free cash flow before changes in WC** 46 (242) (12) 54

Net debt at end of period** (1,461) (2,048) (1,716) (1,961)

Dividend per share (ú) 1.3 0 0 0.5

* Excluding Lagardère Sports, classified within discontinued operations in accordance with IFRS 5
** Alternative Performance Measure (APM)
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STRONG GROWTH AND PROFITABILITY IN H1 2022 
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Revenue up 45.8% as reported, up 38.6% like-for-like

STRONG GROWTH IN REVENUE DRIVEN BY THE RECOVERY OF TRAVEL RETAIL
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SPECTACULAR IMPROVEMENT IN RECURRING EBIT IN THE TRAVEL RETAIL DIVISION
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PERFORMANCE 

BY DIVISION



H1 2022 PERFORMANCE
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ÁAfter an exceptional performance in H1 2021,
revenue remained at a high level (ú1,216m)
despite a slowdown during Q2

ÁTaking advantage of Netflix adaptations
(Heartstopper in the UK and in France; The
Witcher in the US and UK; Bridgerton)

ÁCapturing social media trends including Tik Tok
(Verity, The Love Hypothesis)

ÁDiversity of the portfolio (benefiting from travel
guides rebound)

SALES MAINTAINED AT A HIGH LEVEL IN AN EVOLVING MARKET 

2021 & 2022 like-for-like yoy revenue

+14%

+23%

+5%

+1.4%

-2.9%

Q1 Q2 Q3 Q4 Q1

2021 
vs. 

2020

2022
vs. 

2021

-3%

Q2
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-1.0% 
vs. H1 21

+18.7% 
vs. H1 20



ÁThanks to the acquisition of Workman Publishing, the US & Canada has become the divisionôs largest market 

ÁStrong performance of Illustrated Books segment thanks to the success of mangas at Pika (Horimiya, Rokudenashi
Blues) and integration of Paperblanksô activities

ILLUSTRATED BOOKS SUPPORTING ACTIVITY DESPITE A SLIGHTLY LESS 
BUOYANT FRENCH MARKET
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France
26%
28%*

UK**
21%
21%*

US & 
Canada

32%
29%*

Spain
4%
5%*

Rest of the World
8%
8%*

Other 
Europe

9%
9%*

H1 2022 revenue by geographic area

Illustrated 
Books
19%
14%*

General 
Literature

43%
45%*

Partworks
12%
13%*

Other
17%
18%*

H1 2022 revenue by activity

* H1 2021 figures
** Including Ireland, Australia and New Zealand

ú1,216m
ú1,130m*

ú1,216m
ú1,130m*

Education

9%
10%*



PROFITABILITY REMAINS AT HIGH LEVELS AFTER A RECORD H1 2021 

ÁProfitability level remains well above H1 2020 (2.8%) 
and pre-Covid 2019 (3.5%) 

ÁOperating margin impacted by inflation (paper costs, 
logistics freight, staff costs) 

Change in recurring EBIT (úm) 
and operating margin (%)
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H1 2021 Scope* FX Like-
for-Like

H1 2022

-1

110

-32

81

6.7%

9.7%

-0.0 pt
+0.3 pt

-3.3 pt

* Acquisition of Workman Publishing in September 2021
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FREE CASH FLOW BEFORE CHANGES IN WORKING CAPITAL LOWERED DUE TO THE 
ACTIVITY

WORKING CAPITAL VARIATION IMPACTED BY SEMESTER SEASONALITY   

(úm) H1 2021 H1 2022

Cash flow from operations before changes in working capital 113 93

Changes in working capital (37) (255)

Income taxes paid (39) (67)

Cash flow from (used in) operations 37 (229)

Purchases/disposals of PP&E and intangible assets (14) (23)

Free cash flow 23 (252)

Purchases/disposals of investments 1 (24)

Cash flow from (used in) operations and investing activities 24 (276)

Free cash flow before changes in working capital 60 3

13

First-half 2022 results / 26 July 2022




