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1st QUARTER OF 2004 
 

LAGARDERE MEDIA REPORTS ACCELERATION 
IN REVENUES GROWTH  

up + 3.4% (on a like-for-like basis) (*)

 
 
On a like-for-like basis, Lagardère Media has posted positive growth in all its activities 
and at a faster rate than in each of the three previous quarters.  
This performance was achieved in spite of a difficult period of comparison, since the 
media activities that contributed most to revenues —Book, Press and Distribution— had 
grown by + 8.3%, + 6% and + 6.7%, respectively, on a like-for-like basis in the 1st quarter 
of 2003. 
Lagardère Media again benefited from the qualities of its portfolio of activities: first-rate 
competitive positions, strong internationalization, balance between cyclic and  
non-cyclic activities, and a trend toward improvement in the advertising market 
—particularly in the Radio business. 
In an environment marked by a significant drop in the dollar (off more than  
14% compared to the 1st quarter of 2003), the published revenues of Lagardère Media 
nevertheless are up by + 2.8%. 
 
The consolidated revenues of LAGARDERE SCA also benefited from the performance 
realized by EADS (up + 11.5%). Overall, they were up by + 5.4% on an unadjusted basis. 
 
 

Revenues (Millions of €)  

1st quarter of 2004
(1/1-3/31) 

1st quarter of 2003 
(1/1-3/31) 

Raw 
variation 

04/03 
  

Variation 
04/03 restated 
on a like-for-
like basis(*)

. LAGARDERE MEDIA 
- Book 
- Press 
- Distribution Services 
- Lagardere Active 

1,959 
255 
504 

1,056 
144 

1,906 
201 
515 

1,074 
116 

     2.8% 
  26.7% 
 (2.1)% 
 (1.6)% 
  24.3% 

3.4% 
1.3%
1.0%
2.8%

23.4%

. EADS    907    813   11.5% NA 

LAGARDERE SCA 2,866 2,719     5.4% NA 

(*) excluding changes in group structure and the effects of exchange rates  
NA: not available 
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LAGARDERE MEDIA 
 
 
“Lagardère Media” revenues, excluding changes in the group structure, edged down - 0.4%. 
Excluding as well the effects of exchange rates, the growth rate is + 3.4% 
 
 
• Hachette Livre  
 

Following the acquisition of Editis, Hachette Livre is consolidating for the first time the 
revenues realized —since January 1, 2004— by the publishing companies retained: 
Dalloz, Dunod, Armand Colin in France, Anaya in Spain, and Larousse. In general, their 
activity is characterized by a strong seasonality which is heavily weighted towards the 
second half of the year.  
On a like-for-like basis, in spite of an especially difficult basis of comparison (+ 8.3% in 
the 1st quarter of 2003), Hachette Livre continues to advance thanks to the vitality of its 
sales in France and the success of the “fascicules” activities in Europe. 

 
 

• Hachette Filipacchi Médias 
 

On a like-for-like basis, and after a slight downturn in the 4th quarter of 2003, Hachette 
Filipacchi Médias resumed its growth in the 1st quarter of 2004 (up + 1%). That 
improvement occurred very gradually and fairly unequally depending on the countries. 
The United States managed to maintain its level of performance in spite of a very 
demanding basis of comparison —indeed, the increase posted in the 1st quarter of 2003 
was close to + 15%. France posted a slight speed-up in its growth. Overall, the business 
climate in the rest of Europe is still sluggish. The emerging countries continue to make 
strong progress. 
As reported, revenues dropped by - 2.1%, particularly due to the appreciation in the euro 
compared to the US dollar (+ 14.2% compared with the 1st quarter of 2003). 
 
 

• Hachette Distribution Services  
 

Hachette Distribution Services posted an internal growth rate of nearly + 3% —to be 
compared with + 6.7% in the 1st quarter of 2003 and + 0.5% in the 4th quarter of 2003. 
That performance is due particularly to the good performance realized in Europe 
(especially in Spain, Belgium and Poland). 
 
 

• Lagardere Active  
 

The revenues realized by the Lagardere Active group are up sharply by + 23.4% on a 
like-for-like basis and + 24.3% in raw data. 
Radio – The recovery observed since last August has been borne out. The 1st quarter of 
2004 posted growth of more than + 10%. Nevertheless this activity is still marked by the 
very low visibility of its future growth prospects.  
Television – This activity has increased sharply, which is a result of the vitality of 
Production and the success of theme channels —and of CanalSatellite, their main 
distribution platform. 
Lagardere Active Broadband – The sharp increase posted in the 1st quarter was due to 
significant gains in market share realized by the German subsidiary of Legion in 
providing interactive services to radio stations, and to expanded use of the mobile 
Internet for Plurimédia in France. 
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In spite of its significant effect on revenues, the drop in the dollar will have a limited impact on 
the profitability of Lagardère Media. Indeed, since the activities that are exposed to the dollar 
risk are located in the United States, the associated costs are also denominated in dollars, so 
the risk is limited to the profits. 
 
 
 
 
 
EADS 
 
 
The revenues reported on the “EADS” line corresponds to 15.04% of the revenues realized by 
the EADS company. 
To conform to the French accounting standards applied by the Lagardère group, the portion of 
revenues denominated in foreign currencies is restated to value them at the exchange rates at 
which they were converted. 
Up to and including 2003, because of the special nature of some specific hedging contracts, 
now expired, EADS revenues were restated. 
The revenues of the 1st quarter of 2004 are up by + 11.5%. The Airbus division delivered more 
aircraft and in a more favorable product mix than during the same period last year. Moreover, 
Defense activities continue to rise. 
 
 
 
 
 
Paris, May 10, 2004 
 
 
 
 
 
 
Leader in media (books, press, audiovisual and distribution of cultural products), Lagardère 
Group is also present in high technology via its 15.04% stake in EADS. 
The Group posted 2003 revenues of € 12,454 M and has 43,000 employees in over 40 countries. 
Lagardère Group is listed on the Premier Marché of the Paris stock exchange. 
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