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MESSAGE FROM THE CHAIRMAN AND CHIEF EXECUTIVE OFFICER 

 

 

 

 

 

 

 

 

 

 

 

Dear Madam/Sir,  

dear Shareholders,  

 

 

 

 

 

 

 

 

 

 

 

 

 

2025 saw remarkable progress in the Groupõs financial 

results, with revenue up 4.6% to û9.4 billion and recurring 

EBIT rising 8% to û641 million. We also substantially reduced 

our debt. Buoyed by the strength all of our businesses, 

these record results und eniably demonstrate the 

relevance of our strategy and our operational 

excellence.  

Lagardère Publishing delivered robust growth led by a 

large number of publishing hits in France and English -

speaking countries, and by strong momentum in 

Partworks and Board Games. The division further 

cemented its global leadership by becoming the third -

largest publisher in the United States, and consolidated its 

positions through the acquisitions of Ducasse Édition, the 

Le Routard brand and Dutch board game distributor 999 

Games.  

Meanwhile, Lagardère Travel Retail continued to build 

momentum, winning strategic tenders in its different 

businesses and opening numerous stores around the 

world, including taking over all Duty Free operations at 

Amsterdam Airport Schiphol (Netherlands). 2025 also saw 

the start -up of operations in five new countries (Albania, 

Cambodia, Cameroon, Rwanda and Turkey).  

In parallel, Lagardère Live continued its recovery, 

reporting steadily rising audience figures at Europe 1, 

stronger editorial content for the Journal du Dimanche  

and the ELLE licensing business, as well as record 

attendances at the Arkéa Arena.  

In December 2025, Louis Hachette Group, Lagardère's 

parent company, defined a common CSR strategy for all 

its activities, building on the historical commitments of 

Lagardère and Prisma  Media, and underpinned by the 

tagline òCultures in motionó. This strategy embodies the 

Group's businesses and also the way in which they are 

operated, and is now the framework within which 

Lagardère pursues its sustainability commitmen ts. First, the 

strategy is about fostering a culture of talent, cultivating 

diversity, devel oping skills and encouraging innovation in 

our teams. It is also about fostering a culture of impact, 

by decarbonising our activities and safeguarding 

resources throughout our value chain. It also means 

fostering a culture of trust, by ensuring ethical beh aviour 

in our business relationships, and fostering a culture of 

openness, by supporting plurality in content creation and 

promoting access to education and culture for all. This 

strategy delivered results in 2025, as evidenced by the 

improvement in Lagard ère's ESG ratings with 

Sustainalytics and EthiFinance.  

These achievements are first and foremost the result of 

the collective endeavour of the talented men and 

women in France and across the globe who work every 

day to ensure our Groupõs success. I am deeply grateful 

to them for their tireless commitment, whic h consistently 

propels us to new heights.  

With our sights firmly set on the future, we are well 

equipped to strengthen our leadership and continue 

delivering strong, sustainable growth, with the unfailing 

support of our anchor shareholder and the Bolloré family.  

I would also like to thank you, dear Shareholders, for your 

continued trust.  

 

Arnaud Lagardère  

Chairman and Chief Executive Officer of 

Lagardère  SA
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LAGARDÈRE 2025 IN BRIEF 

Created in 1992, Lagardère is an international group with operations in more than 50  countries 

worldwide. It employs over 33,000 people and generated revenue of û9,353 million in 2025. 

The Group focuses on two priority divisions:  

Lagard¯re Publishing, the worldõs third-largest book 

publishing group for the general public in the trade 

and educational markets, and the leader in 

France. Alongside more than 7,600 employees, it 

creates more than 15,000 original works each year 

as well a s contributing to their broader circulation 

by innovating with digital and mobile reading 

formats. Its business also encompasses markets 

adjacent to book publishing, including board 

games and premium stationery.

Lagardère Travel Retail is the world's third -largest 

travel retail merchant and number two in airports, 

with operations in three business segments: Travel 

Essentials, Duty Free & Fashion and Dining. 

Lagardère Travel Retail has more than 24,500 

employees ac ross an international network of 

more than 4,800 stores in around 1,000 airports and 

rail and urban transport stations.

The Group's business scope also comprises Lagardère Live, which includes Lagardère News ( Le Journal 

du Dimanche , Le JDNews , Le JDMag  and the ELLE brand licence), Lagardère Radio (Europe 1, Europe 2, 

RFM and advertising sales brokerage, controlled by Arnaud Lagardère but whose capital is wholly owned 

by the Group and consolidated in its financial statements), Lagardère Live Entertainmen t (venue 

management, production of concerts and shows, hosting and local promotional services) and Lagardère 

Paris Racing (sports club).  

Lagardère SA shares are listed on Euronext Paris.

1945 At the end of World War II, 

Marcel Chassagny founds Matra 

(Mécanique Aviation TRAction), a 

company focused on the defence 

industry.  

1963 Jean -Luc Lagardère becomes 

Chief Executive Officer of Matra, 

which has diversified into aerospace 

and automobiles.  

1974  Jean -Luc Lagardère is 

appointed Chief Executive Officer 

of Europe  1. 

1980 Matra acquires the Hachette 

group, specialised in book 

publishing (Grasset, Fayard, Stock, 

etc.), magazines and newspapers 

(ELLE, Le Journal du Dimanche , etc.) 

and distribution.  

1981 Europe  1 is sold to the French 

State, which also acquires a 51% 

interest in Matra (excluding 

Hachette).  

1986 Hachette regains control of 

Europe  1. 

1988 Matra is privatised.  

1992 Hachette is merged into Matra 

to form Matra -Hachette, and 

Lagardère Groupe, a French 

partnership limited by shares, is 

created as the umbrella company 

for the entire ensemble.  

1996 Matra -Hachette is absorbed 

into Lagardère Groupe, which 

changes its name to 

Lagardère  SCA. 

1999 Aerospatiale Matra is created 

following the merger of Aerospatiale 

and Matra Hautes Technologies.  

2000 The EADS consortium is formed 

following the merger of Aerospatiale 

Matra, CASA and DaimlerChrysler 

Aerospace.  

2003 Jean -Luc Lagardère dies and 

Arnaud Lagardère is appointed 

Managing Partner of 

Lagardère  SCA. 

2004 The Group acquires a portion of 

Vivendi Universal Publishing's French 

and Spanish assets.  

2011 The Group sells its international 

magazine operations.  

2013 The Group divests its remaining 

interest in EADS.  

2015-2025 The Group continues to 

expand its publishing and travel 

retail businesses in France and 

internationally.  

2020 Completion of the Groupõs 

strategic refocusing around two 

main divisions: Lagardère Publishing 

and Lagardère Travel Retail.  

2021 Lagardère SCA is converted 

into a French joint -stock company 

(société anonyme ) and a new 

governance structure is 

implemented.   

Arnaud Lagardère is appointed 

Chairman and Chief Executive 

Officer.  

2022 A friendly public tender offer is 

filed by Vivendi SE for Lagardère SA.  

2023 The link-up between Vivendi  SE 

and Lagardère  SA is finalised. 

The radio unit becomes 

autonomous.  

2024 Demerger of Vivendi SE. Louis 

Hachette Group, a company listed 

on Euronext Growth, becomes the 

new controlling shareholder of 

Lagardère SA.  
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 û9,353m  û641m  û367m  

 
Revenue  

 
Group recurring EBIT  

 
CFAIT1 

 

       

 More than 

50 countries   

 542  More than  

33,000 

 

 
International footprint  

 Consolidated 

subsidiaries  

 
Employees  

 

       

 

 REVENUE 

BY GEOGRAPHIC AREA2 
 

 

 

 

  

 ¶ FRANCE 

21% 

¶ EUROPE 

(EXCL. 

FRANCE) 

43% 

¶ UNITED STATES  

AND CANADA  

26% 

¶ ASIA-PACIFIC 

5% 

¶ LATIN AMERICA, 

MIDDLE EAST 

AND AFRICA 

5% 

 

 

 

 

REVENUE 

BY BUSINESS 

  

 
1 CFAIT: cash flow after interest and taxes.  

2 By destination.  
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WORKFORCE  

BY GEOGRAPHIC AREA 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

WORKFORCE  

BY BUSINESS 
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GOVERNANCE 

BOARD OF DIRECTORS 

  

 

 
 

 

 

1 Excluding employee directors.  

2 Afep -Medef Corporate Governance Code independence criteria.  
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MORE THAN 200 

PUBLISHING IMPRINTS 

154,000 

TITLES IN DIGITAL FORMAT 

OVER 15,000 

NEW RELEASES 

 

REVENUE 

BY BUSINESS 

 

REVENUE 

BY GEOGRAPHIC AREA1 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
1 By destination.  

2 Including Ireland, India, Australia and New Zealand.  

3 Including Board Games.  

 

 
NO. 3  CONSUMER PUBLISHING GROUP WORLDWIDE 

NO. 1 PUBLISHING GROUP IN FRANCE, NO. 2 IN THE 

UNITED KINGDOM,  NO. 3 IN THE UNITED STATES AND 

SPAIN 

JOINT NO. 1 PUBLISHER OF PARTWORKS WORLDWIDE 

NO. 2  IN PREMIUM STATIONERY WORLDWIDE AND  

IN BOARD GAMES IN FRANCE 

   

   

û3,001m 
Revenue  

û312m 
Recurring operating profit of 

fully consolidated companies  

7,643 
Employees  
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NO. 3 OPERATOR IN TRAVEL RETAIL WORLDWIDE 

NO. 2 OPERATOR IN AIRPORT TRAVEL RETAIL WORLDWIDE 

NO. 1  OPERATOR IN TRAVEL ESSENTIALS WORLDWIDE 

NO. 1  OPERATOR  IN TRAVEL RETAIL IN FRANCE 

NO. 1  OPERATOR IN TRAVEL RETAIL FASHION IN EUROPE 

NO. 4  OPERATOR IN AIRPORT DUTY FREE AND IN DINING IN TRAVEL 

HUBS 

 

   

û6,133m 
Revenue  

û334m 
Recurring operating profit of fully 

consolidated companies  

24,543 
Cmployees  

 

  

REVENUE 
BY BUSINESS 

REVENUE 

BY GEOGRAPHIC AREA1 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
1 By destination.  

   

    OPERATIONS IN 

SOME 300 AIRPORTS 
OPERATIONS IN 

700 RAIL AND URBAN  

TRANSPORT STATIONS 

OVER 4,800 
STORES AND RESTAURANTS 
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     Discover (Ireland).   Aelia Duty Free (France).   
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        Relay (Czech Republic).      Café Iruña (Spain).  
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3 PRESS TITLES 
1 GLOBAL PRESS BRAND 

 

5 MILLION 
MONTHLY 

READERS1 
 

158 EMPLOYEES 

    

 
 

  
 

 

      
 

 
 

 

 

 

 

 

 

  

 
1 Source: ACPM OneNext Global H1 2025; Brand audience over 30 days.  

2 Source: Médiamétrie EAR National; November -December 2025.  

      

 

 

 

 

 

 

 

 

 

 

 

 

 

3 RADIO STATIONS 
1 ADVERTISING SALES 

BROKERAGE 
 

MORE THAN 

5.3 MILLION 
LISTENERS 

DAILY2 
 

 

343 EMPLOYEES 

  

 

  

 

.  
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3 PERFORMANCE VENUES AND  

OVER 1 MILLION SPECTATORS 

 

OVER 270 EVENTS ORGANISED BY 

EUTERPE PROMOTION 

 

89 EMPLOYEES 

   

 

 

 

 

 

 

 

 
 

 

 

  Arkéa Arena (France).  

 

 

 

 

 

 
 

 

 

 
  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

14,000 MEMBERS 
 

7 HECTARES OF LAND 
 

41 TENNIS COURTS AND 

8 PADEL COURTS  
 

2 SWIMMING POOLS (INCLUDING  

1 OLYMPIC-SIZE) 
 

220 EMPLOYEES 

 

 

 

 

 

 

 

 La Croix Catelan (France).  
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2025 MILESTONES

 

   JANUARY 

¶ Lagardère Travel Retail wins 

the tender for Dining at 

Frankfurt airport (Germany).  

¶ Lagardère Live 

Entertainment celebrates 

the seventh anniversary of 

the Arkéa Arena 

entertainment venue with 

over 2.6 million spectators 

hosted since its creation.  

FEBRUARY 

¶ Launch of Lagardère Travel 

Retail operations in Albania 

(Tirana airport).  

MARCH 

¶ Grupo Anaya titles are now 

sold and distributed by 

Hachette Book Group in 

North America.  

¶ Lagardère Travel Retail wins 

the tender for Duty Free at 

Auckland airport (New 

Zealand).  

¶ Lagardère News launches 

Le JDMag , a new women's 

weekly magazine designed 

to enhance the editorial 

offering of Le Journal du 

Dimanche . 

APRIL 

¶ Successful Schuldschein 

private placements by 

Lagardère  SA for 

û300 million.  

¶ Lagardère Publishing 

acquires 999 Games, the 

leading distributor of Board 

Games in the Netherlands.  

¶ British publisher Bloomsbury 

joins the Hachette UK 

distribution network.  

¶ Lagardère Travel Retail 

opens stores at Belfast 

airport (Northern Ireland) 

and commences operations 

in Cameroon (Yaoundé and 

Douala airports).  

MAY 

¶ Lagardère Travel Retail takes 

over all Duty Free operations 

at Amsterdam Airport 

Schiphol (Netherlands) and 

begins operations in Turkey 

(Antalya airport).  

¶ Lagardère Paris Racing hosts 

the fourth Clarins Trophy, a 

professional women's tennis 

tournament (WTA 125), at its 

Croix Catelan site in Paris.  

JUNE 

¶ Successful û500 million bond 

issue by Lagardère  SA. 

¶ Lagardère Travel Retail 

opens the Duty Free 

concession at Verona airport 

(Italy) as well as Duty Free, 

Duty Paid and Dining stores 

in the new Lima airport 

terminal (Peru).  

JULY 

¶ Acquisition of the prestigious 

Ducasse Édition brand by 

Lagardère Publishing.  

¶ Lagardère Publishing 

exceeds its carbon reduction 

targets and unveils a new 

strategy aimed at reducing 

its emissions by 50% by 2030 

compared to 2019 levels.  

¶ Frédéric Chevalier becomes 

Deputy Chief Executive 

Officer of Lagardère Travel 

Retail before being 

appointed Chief Executive 

Officer effective 1 March 

2026. 

¶ Lagardère Travel Retail wins 

the Travel Essentials tender for 

Terminal 2 at London 

Heathrow Airport (United 

Kingdom).  

¶ Validation of Lagardère 

Travel Retailõs carbon 

emission reduction targets by 

the SBTi. 

SEPTEMBER 

¶ Lagardère Travel Retail opens 

Duty Free and Dining stores 

and restaurants at two key 

Saudi Arabian airports 

(Medina and Tabuk).  

OCTOBER 

¶ Global release of the 

41st Asterix album ( Asterix in 

Lusitania ), published 

simultaneously in 

19 languages and dialects.  

¶ Lagardère Publishing 

acquires the Le Routard 

brand.  

¶ Lagardère Travel Retail starts 

operations in Cambodia 

(Techo airport) and at the 

Singapore Cruise Centre.  

¶ Duty Free concession win by 

Lagardère Travel Retail at 

London Luton Airport (United 

Kingdom).  

NOVEMBER 

¶ Lagardère Travel Retail 

launches activities in 

Rwanda (Kigali Airport).  

¶ The ELLE brand celebrates its 

80th birthday.  

DECEMBER 

¶ Lagardère Publishing picks 

up more than 180 literary 

prizes worldwide in 2025, 

including nearly 80 in France.  

¶ Europe 1, which celebrates 

its 70th birthday, continues its 

recovery, with nearly 

2.9 million daily listeners.  
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1.1 HISTORY 

The original purpose of Lagardère SA, named MMB 

up until 1992 and subsequently Lagardère group 

until 1996, then Lagardère SCA until 2021, was to 

unite all media sector assets held by the Matra 

group in 1982  prior to the French Stateõs acquisition 

of an int erest in Matraõs capital, so that the State 

would not be in a position of control.  

Under the initiative and management of Jean -Luc 

Lagardère, the Company then took control of 

Hachette, followed by Matra, which returned to 

the private sector in early 1988.  

In 1992, the activities of these two companies were 

combined when their two holding companies 

were merged to form Matra Hachette. At the same 

time, Lagardère  Groupe changed its legal form 

and became a French partnership limited by 

shares. 

The restructuring process was completed in 

June  1996, when the Lagardère group absorbed 

Matra Hachette and adopted its former name of 

òLagard¯re SCAó, which was changed to 

òLagard¯re SAó further to the Companyõs 

conversion to a French joint -stock company 

(société anonyme ) in June 2021.  

Since then and to date, the following main 

changes have taken place in the Groupõs 

structure:  

Ʒ Major alliances and divestments in the 

Defence and Space industries  

The European alliance strategy was initiated 

in the early 1990s, and underwent an 

important development in 1999 when 

Aerospatiale Matra was formed through the 

contribution of Matra Hautes Technologies ð 

which held all of Lagard¯reõs aerospace 

operations ð to Aerospatiale. The process was 

completed in 2000 when all of Aerospatiale 

Matra's businesses were merged with those of 

DaimlerChrysler Aerospace AG and Spanish 

company CASA to form the European 

company EADS NV (since renamed Airbus 

Group SE), in which La gardère indirectly held 

an interest of approximately 15%.  

This stake was reduced to 7.5% in 2009  and the 

entire remaining interest was then sold in 2013. 

The Lagardère group no longer owns any 

interest in Airbus Group SE.  

Ʒ Repositioning and streamlining in the media 

and communication industries, by means of:  

- a takeover of businesses in these two sectors 

in 1999, with the bid for Europe  1 

Communication (Audiovisual business), and 

the share exchange offer for Hachette 

Filipacchi Médias (Magazine Publishing 

business) in 2000, followed by an offer to 

purchase all of the remaining minority 

interests; 

- several agreements signed, essentially in the 

audiovisual sector (acquisition of a 34% 

interest in CanalSatellite, replaced in early 

2007 by a 20% interest in the pay television 

operator Canal+ France and the sale of this 

interest to the Vivendi group in 2 013); 

- the combination of the Audiovisual, Digital 

and Magazine Publishing businesses within a 

new entity, Lagardère Active, in 2006;  

- from 2010, Lagardère Active began to 

streamline and rationalise its activities. This 

process notably involved:  

Á the sale of the International Magazine 

Publishing business to Hearst in 2011 

(102 publications in 15  countries),  

Á the sale of the Radio business in Russia in 

2011, 

Á the sale of ten French Magazine 

Publishing titles in 2014.  

Ʒ Creation of a Sports division, first named 

Lagardère Unlimited and later Lagardère 

Sports and Entertainment, through:  

- the acquisition, between 2007  and 2008, of 

Sportfive (management of sports 

broadcasting and marketing rights), IEC in 

Sports (media rights), World Sport Group 

(management of sports audiovisual 

broadcasting rights in Asia), and Upsolut and 

PR Event (organis ation of sports events);  

- the combination of all the Sports division 

entities with the Best group (agents to stars 

and sports personalities) within the 

Lagardère Sports and Entertainment division 

in 2010. 
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Ʒ Continued development of Lagardère 

Publishing  with a steady stream of investments 

in attractive country markets like France, 

Spain, the United States, the United Kingdom 

and Australia, enabling it to go from 11 th 

position to become the third -largest publisher 

in the world with:  

- the acquisition in 2002 -2004 of Vivendi 

Universal Publishingõs European assets in 

France and Spain, and of Hodder Headlineõs 

businesses in the United Kingdom;  

- the acquisition in 2006 of US publisher Time 

Warner Book;  

- the acquisitions in 2016 and 2017 of 

US publishing group Perseus Books, leading 

UK e-book publisher Bookouture, and 

Summersdale, a UK publishing house;  

- the acquisitions between 2020 and 2024 of 

UK-based Laurence King Publishing and 

Welbeck Publishing Group, and of US -based 

Workman Publishing and Sterling Publishing.  

Since 2019, Lagardère Publishing has 

diversified into adjacent businesses through a 

number of acquisitions in France and 

internationally:  

- board game publishing and distribution, 

including Blackrock Games and Gigamic 

(2019), Le Scorpion Masqué, Hiboutatillus 

and Sorry We Are French (2021), as well as 

999 Games (2025);  

-  premium stationery via Paperblanks (world 

number two) in 2022.  

Ʒ Development of the Lagardère Travel Retail 

division : the Travel Retail business has 

increased in stature through organic growth 

and major acquisitions.  

Examples of some key transactions include:  

- in 2012, the acquisition of ADR Retail, a Duty 

Free/Duty Paid operator in Rome airports;  

- in 2014 and 2015, the acquisitions of Gerzon 

Holding (operator of fashion stores at 

Amsterdam Airport Schiphol in the 

Netherlands), the Airest group (operator of 

200 stores in 11 countries) and Paradies (an 

airport travel retail leader in North America, 

with concessions in more than 76 airports);  

- in 2018 and 2019, the acquisitions of Hojeij 

Branded Foods (a leading Dining company 

in North America) and International Duty 

Free (a Travel Retail leader in Belgium);  

- in 2021, signing of a strategic partnership 

agreement with JD.com to accelerate the 

growth and digitalisation of the businesses in 

China;  

- in 2022 and 2023, the strengthening of the 

Dining segment with the acquisitions of 

Creative Table Holdings (concession 

operator at Dubai airport), Marché (Swiss 

group with operations in six countries) and 

Tastes on the Fly (North American 

concession operat or);  

- in 2025, the acquisition of a 70% stake in 

Schiphol Consumer Services Holding (Duty 

Free operator at Amsterdam Airport 

Schiphol, the Netherlands).  

At the same time, Travel Retail completed the 

disposal of its Distribution business, selling its 

Magazine Distribution activities in the United 

States (2015) and its Press Distribution 

businesses in Europe (2015 -2017). 

Ʒ In 2018, the Group launched a strategic 

refocusing  around two main divisions, each of 

which is a world leader in its respective sector: 

Lagardère Publishing and Lagardère Travel 

Retail.  

To achieve this objective, from 2018 to 2020, 

the Group divested Lagardère Active assets, 

with the exception of Lagardère News (press 

and radio), as well as Lagardère Sports 

(except for the activities of Lagardère Live 

Entertainment).  

Ʒ Conversion of Lagardère into a French 

joint -stock company ( société anonyme ) and 

implementation of a new governance 

structure  

In 2021, following a significant change in its 

ownership structure and with a view to 

achieving a composed shareholder dialogue, 

managerial continuity and reaffirmation of 

the integrity of the Group, Lagardère SCA was 

converted into a French joint -stock co mpany 

(société anonyme ) with a Board of Directors 

made up of representatives of its main 

shareholders. Arnaud Lagardère was then 
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appointed Chairman and Chief Executive 

Officer for a period of six years.  

Ʒ Friendly transaction between Lagardère SA 

and Vivendi SE  

On 21  February 2022, Vivendi SE filed a friendly 

public tender offer for Lagardère SA, which 

ran from April to June 2022. At the end of this 

offer, Vivendi SE held 57.35% of Lagardère 

SAõs share capital, but could not exercise all 

the voting rights attache d to its shareholding 

pending authorisation from the competition 

authorities. On 9 June 2023, the European 

Commission authorised Vivendi SE to acquire 

control of Lagardère SA, subject to the sale by 

Vivendi of 100% of the share capital of Editis 

and of Gala  magazine to approved buyers. 

Following the completion of these two sales, 

the link -up between Vivendi SE and 

Lagardère SA was finalised on 

21 November  2023. 

Ʒ Autonomy for the radio unit  

On 25 October 2023, Arcom, the French 

audiovisual regulator, approved the proposal 

to make the Lagard¯re groupõs radio unit 

(Europe 1, Europe 2 and Advertising Sales 

Brokerage) autonomous. Lagardère Radio, 

the head company of the radio unit, has been 

conve rted into a French partnership limited by 

shares (société en commandite par action s), 

of which Arnaud Lagardère is indirectly 

General Partner and personally Managing 

Partner. In this dual capacity, he is solely 

responsible for supervising the management 

and teams of the radio division and is the 

ultimate decision -maker on editorial poli cy. 

The move to make the radio unit autonomous 

is part of the commitment, reiterated many 

times by Lagard¯re SAõs Board of Directors, to 

preserve and maintain the Groupõs integrity, 

sustainability and managerial continuity.  

Ʒ Partial demerger of Vivendi SE and creation of 

Louis Hachette Group  

On 13 December 2024, the 66.53% stake in 

Lagardère SA held by Vivendi SE was 

transferred, along with the entire share capital 

of Prisma Media, to Louis Hachette Group  

(listed on the Euronext Growth market since 

16 December 2024), Lagardère  SAõs new 

controlling shareholder . 
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1.2 ORGANISATION CHART ð PRINCIPAL SUBSIDIARIES ð RELATIONS 

BETWEEN THE PARENT COMPANY AND SUBSIDIARIES 

Lagard¯re SAõs role in respect of its subsidiaries is 

described in section 4.2 below, and in the 

Lagardère SA Company financial statements 

(including the notes) in sections 5.4 and 5.5.  

In addition, note 5  to Lagard¯re SAõs consolidated 

financial statements also includes segment 

information, by division and by geographic area.  
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The Group operates (except for Lagardère Radio, 

see hereafter) through subsidiaries that are wholly 

owned by Lagardère Media, which is itself wholly 

owned by Lagardère SA. These operating units are:  

Ʒ Hachette Livre: a French holding company for 

the Lagardère Publishing division;  

Ʒ Lagardère Travel Retail: a French holding 

company for the Lagardère Travel Retail 

division;  

Ʒ Lagardère Active: a French holding company 

for Lagardère News and Lagardère Radio, 

whose subsidiaries (Europe 1, Europe 2, RFM 

and Advertising Sales Brokerage) are 

controlled by Arnaud Lagardère;  

Ʒ Lagardère Live Entertainment: a French 

holding company for the entertainment 

businesses; 

Ʒ Lagardère Paris Racing Ressources: a 

company operating the Croix Catelan site;  

Ʒ Lagardère North America, Inc: a US holding 

company for the US subsidiaries of the 

Lagardère Publishing and Lagardère Travel 

Retail divisions.  

Lagardère Live comprises Lagardère Active, 

Lagardère Live Entertainment and Lagardère Paris 

Racing Ressources, together with the Group 

Corporate function (see organisation chart 

above).  

A detailed list of the Groupõs 542 consolidated 

subsidiaries and their locations is provided in 

note  38 to the consolidated financial statements.  

 

 

1.3 BUSINESS ACTIVITIES AND STRATEGY 

Created in 1992, Lagardère is an international 

group with more than 33,000 employees based in 

more than 50 countries around the world.  

The Group focuses on two main businesses: 

Lagardère Publishing (Books, Partworks, Board 

Games and Premium Stationery) and Lagardère 

Travel Retail (Travel Essentials, Duty Free & Fashion, 

Dining).  

 
1 Formerly referred to as òOther Activitiesó. 

The Group's business scope also comprises 

Lagardère Live 1, which includes Lagardère News 

(Le Journal du Dimanche , Le JDNews , Le JDMag  

and the ELLE brand licence), Lagardère Radio 

(Europe 1, Europe 2, RFM and the advertising sales 

brokerage ð subsidiaries controlled by Arnaud 

Lagardère but wholly owned by the Group and 

consolidated in its financial statements), Lagardère 

Live Entertainme nt (venue management, concert 

and show production, hosting and local 

promotional services) and Lagardère Paris Racing 

(sports club).  
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1.3.1 LAGARDÈRE PUBLISHING 

Founded in 1826, Lagardère Publishing is the 

worldõs third-largest consumer publishing group in 

the trade and education markets 1, operating 

mainly under the Hachette Livre imprint. 

Represented directly or indirectly in more than 

70 countries, it comprises more than 200 publishing 

brands and publishes over 15,000 new titles a year 

in a dozen languages, with a strong presence in 

the three main language groups (English, Spanish 

and French).  

With more than 7,600 employees, Lagardère 

Publishing has a balanced and diversified portfolio 

serving all segments of the general interest 

publishing market, including textbooks and 

extra -curricular works, general literature, children 

and young adult title s, graphic novels, lifestyle, 

humanities and social sciences works, fine arts 

books, travel guides, historical works, dictionaries 

and partworks.  

Most of its new publications are also published in 

digital format in France, the United Kingdom and 

the United States. They are sold as e -books and 

downloadable audio books.  

Lagardère Publishing has over recent years also 

diversified into markets adjacent to book 

publishing, such as board games (Hachette 

Boardgames) and premium stationery 

(Paperblanks).  

Its business model is based on its 

publishing -diffusion -distribution value chain. Thanks 

to its highly reputed publishing houses and brand 

names, Lagardère Publishing fully leverages its 

close relationships with authors, the expertise of its 

sales force, t he rigorous logistics organisation of its 

distribution network and the commitment of its 

highly trained employees.  

The independence of the divisionõs publishing 

houses, which are fully responsible for their own 

creative processes and editorial decisions, 

encourages both creativity and internal 

competition.  

Each publishing house is responsible for relations 

with its own authors. Excellent individual 

relationships enable publishers to control the 

copyright portfolio and offer seamless supply to the 

paperback sector, mainly in France, and also give 

rise to merc handising opportunities.  

Central management functions in turn enable 

Lagardère Publishing to devise and implement a 

coordinated strategy, negotiate from a better 

position with large accounts and suppliers, and 

leverage economies of scale.  

A)  MARKET TRENDS2 

Like 2024, 2025 was a year of contrasting trends 

across geographic areas.  

For example, the French market declined by 1.5% 

in 2025 (after a decline of 0.3% in 2024), reflecting 

sluggish performances in the Graphic Novels, 

Travel Guides and Children and Young Adult 

segments, partially offset by strong momentum in 

General Literatur e. 

On the other hand, the United Kingdom and the 

United States markets recorded a decline of 0.5%. 

 
1 World publishing rankings prepared internally by Lagardère Publishing based on:  

- the annual financial reports of the groups in question (most cases);  

- rounded out with the annual Livres Hebdo rankings (prepared with Rüdiger Wischenbart Content and Consulting, 

and generally used subsequently in partnership with The Bookseller, Publishers Weekly  and Buchreport ), and 

sometimes based on direct contacts with the groups in question (i.e., when annual reports are not available);  

- taking into account private publishing companies in the Textbook market (excluding professional, and scientific, 

technical and medical publishing) and general interest (Trade).  
 

2 Source: GfK for France and Spain, Nielsen BookScan for the United Kingdom and AAP for the United States. Market 

trends are expressed in value terms, with the exception of the United States, for which trends are expressed by 

volume.  

Digital audiobooks also continued to grow in both 

countries.  

Lastly, in Spain, the Trade market grew by 3.8% in 

2025, thanks to strong sales in the Fiction and 

Children and Young Adult segments.  

Against this backdrop, revenue for Lagardère 

Publishing was up 4.5% year on year as reported 

and up 2.7% like for like. Its leading positions 

combined with major publishing success in all its 

markets and strict operational management 
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helped it maintain a high level of activity and 

earnings in a relatively lacklustre economic 

environment.  

B) BUSINESS ACTIVITIES

Contribution to consolidated revenue in 2025: û3,001 million (versus û2,873 million in 2024).

Breakdown of revenue by activity  

Breakdown of revenue by geographic area 1 

                   2025                   2024 

France  32%  32%  

United Kingdom (*) 26% 26% 

United States and Canada  28% 28% 

Spain and Latin America  7% 6% 

Other  7% 8% 

Total 100% 100% 

(*) Including Ireland, India, Australia and New Zealand.    

B.1 France 2 

Lagard¯re Publishing is Franceõs leading publishing 

group through more than fifty imprints covering the 

full range of genres.  

General Literature comprises prestigious publishing 

houses such as Grasset, Fayard, Stock, Calmann 

Lévy and JC Lattès. Each is prominent in a specific 

 
1 By destination.  

2 Source: data from the GfK survey panel and the education group of the French Publishers Association.  

domain, but competes with the divisionõs other 

publishing houses and with rival publishing groupsõ 

brands. In addition, Le Livre de Poche, which 

releases second editions (i.e., paperback reprints) 

for all Lagardère Publishing houses and for many 

non -group publishers, is today Franceõs leading 

source of General Literature paperbacks. Lastly, 

                   2025                   2024 

Education  10% 10% 

Illustrated Books  19% 19% 

General Literature  42%  43%  

Partworks  10%  9%  

Other (*) 19% 19% 

Total 100% 100% 

(*) Including Board Games.    
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Audiolib publishes audiobooks mainly in digital 

formats.  

Hachette Illustré covers the entire range of 

Illustrated Books, and is number one in France for 

Lifestyle (Hachette Pratique, La Plage and 

Marabout) and Travel guides (Hachette Tourisme 

and Le Routard). Hachette Illustré is the market 

leader in Youth Works (Hachette Jeunesse Disney, 

Hachette Jeunesse, Hachette Romans, Deux Coqs 

dõOr, Gautier-Languereau and Le Livre de Poche 

Jeunesse). It boasts valuable editorial assets in this 

market, including characters such as Asterix, 

Babar, Noddy and Fantômette. Lagar dère 

Publishing also enjoys a commanding position in 

fantasy literature through Bragelonne, the French 

publisher of Andrzej Sapkowskiõs best-selling The 

Witcher  saga.  

In Textbooks, Lagardère Publishing is the leading 

publisher in France with Hachette Éducation, the 

Alexandre Hatier group and Le Livre Scolaire. These 

entities include such reputed publishers as 

Hachette, Hatier, Didier and Foucher and other 

powerful brand s (Bled, Bescherelle, Passeport, 

Littré and Gaffiot), enabling it to occupy a leading 

position on the extra -curricular book segment. 

Lagard¯re Publishing is also Franceõs largest 

publisher of both monolingual and bilingual 

dictionaries, with such well -know n imprints as 

Larousse, Hachette and Harrapõs. 

In addition, Dunod -Armand Colin, the specialist 

Academic and Professional publishing imprint, is 

the leader in the French humanities market. 

Lagardère Publishing is also present in the 

corporate segment (management, marketing, 

finance, etc.), private wealt h management 

(estate planning, stock market investing, etc.) and 

business-related self -help through the Maxima 

brand.  

Lastly, distribution on behalf of Lagardère 

Publishing and other non -Group publishing houses 

under exclusive contracts is carried out through a 

distribution network managed principally from the 

national centre in Maurepas. The division handles 

approximatel y 250 million copies per year and 

supplies over 15,000 stores. Hachette Livre 

Distribution, the number one distributor in France, 

also operates in Belgium, Switzerland and 

French -speaking Canada . 

 
1 Source: internal data, based on Nielsen BookScan in the United Kingdom, data from the GfK panel in Spain and 

AAP in the United States.  

In 2025, business in France grew by 2% . Growth in 

the Illustrated Books division was driven by the 

release of a new Asterix album ( Asterix in Lusitania ) 

and the success of colouring books, manga 

(notably the Blue Lock  series by Pika) and the Lilo & 

Stitch  phenomenon. However, the division was 

impacted in Children and Young Adult by a 

downturn on titles by Sarah Rivens (specifically the 

Captive  series) and the Romance genre in 

general, as well as a contraction in the Travel 

Guides and Fine Arts Books markets. Publishers in 

the Education segment also posted strong growth 

bolstered by primary and middle school curriculum 

reform. Finally, Larousse recorded a rise in revenue 

driven by the Practical Guides segment (notably 

air fryer recipe books and colouring boo ks). 

At the same time, General Literature sales declined 

due to the absence of best -sellers to rival those 

released in 2024, despite successes in 2025 with 

Dan Brownõs The Secret of Secrets  and Aurélie 

Valognesõ La fugue  (JC Latt¯s), Pierre Lemaitreõs 

Un avenir radieux  and Michael Connellyõs 

Nightshade  (published in French as Sous les eaux 

dõAvalon, Calmann -Lévy), as well as Philippe de 

Villiersõ Populicide , Nicolas Sarkozyõs Le journal dõun 

prisonnier  and Jordan Bardellaõs Ce que veulent 

les Français  (Fayard). Le Livre de Poche also 

experienced a decline in sales in the absence of a 

new Guillaume Musso title in 2025, while Audiolibõs 

growth was driven by a partnership with Spotify, 

signed in October 2024, which expanded access 

to its audio books.  

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

B.2 International 1 

United Kingdom and the Commonwealth  

In the United Kingdom, Hachette UK is the 

second -largest trade publisher with more than 

60 publishing houses organised around ten 

divisions: Octopus for Illustrated Books, Orion, 

Hodder & Stoughton, John Murray Press, Headline, 

Little, Brown, Quercus, Bookouture and Welbeck 
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Publishing for General Literature, as well as 

Hachette Childrenõs Group in the Children and 

Young Adult segment. These divisions and their 

brands have also enabled Lagardère Publishing to 

develop operations in Australia, New Zealand, 

Ireland, India and the  English-speaking Caribbean. 

In addition, Hachette  UK is one of the three main 

publishers in the Textbooks market, with Hachette 

Learning (formerly Hodder Education), Illuminate 

Publishing and John Catt Educational. Lastly, it has 

a local distribution busi ness with an automated 

warehouse in Didcot (Oxfordshire).  

Following a record -breaking 2024, Hachette UK 

recorded revenue growth of 3% in 2025, driven by 

the immense success of Rebecca Yarrosõ Onyx 

Storm (which also boosted backlist sales of the 

series), the release of new novels by Robert 

Galbraith ( The Hallmarked Man ) and Ken Follett 

(Circle of Days ), and further sales of Freida 

McFaddenõs The Housemaid  series. The business 

also benefited from the takeover of Bloomsbury's 

distribution in April 2025. By contrast, the Children 

and Young Adult segment was relatively  sluggish in 

the absence of a major release, and the Education 

segment declined as a result of the reduction in 

public funding for the purchase of textbooks. 

Lastly, digital sales grew in audio (up 11%) and 

e-books (up 7%).  

United States  

Hachette Book Group is the third -largest trade 

publisher in the United States with more than 

40 imprints, including: Grand Central Publishing, 

Little, Brown and Company, Little, Brown Books for 

Young Readers and Union Square & Co. in the 

General Literature  and Children and Young Adult 

segments, FaithWords and Worthy Books in 

Religious and Self -Help Literature, Center Street for 

Political Essays, Orbit in Science Fiction, Running 

Press Group and Basic Book Group in Non -fiction, 

Mulholland Books in Thrillers,  and Workman 

Publishing in the Children, Illustrated and 

Non -fiction segments.  

In 2025, HBG recorded a 3% increase in revenue on 

a like -for-like basis (restated for the acquisition of 

Sterling Publishing in November 2024). This was 

driven primarily by new releases from Grand 

Central Publishing (including Callie Hartõs 

Brimstone, Reese Witherspoon and Harlan Cobenõs 

Gone Before Goodbye  and Abby Jimenezõs Say 

Youõll Remember Me), as well as significant backlist 

sales (notably Colleen Hooverõs Verity , Freida 

McFaddenõs The Housemaid  and 

Callie  Hartõs Quicksilver ). Little, Brown and 

Compa ny also performed strongly (with titles such 

as Michael Connellyõs Nightshade  and Bill Clinton 

and James Pattersonõs The First Gentleman ), as did 

Orbit (thanks to the success of Rachel Gilligõs The 

Knight and the Moth  and reprints of her The 

Shepherd King  duology) and Little, Brown Books for 

Young Readers (anniversary reprint of Stephenie 

Meyerõs Twilight  series). Lastly, digital sales grew in 

audio (up 7%) and e -books (up 5%).  

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

Spain and Latin America  

Hachette España, which has some 20 imprints, is 

the third -largest general publisher in Spain and 

ranks as the number two publisher of textbooks 

through Anaya and Bruño. These two houses are 

key players in the Education, Extra -curricular books, 

and General Literature (adults and children) 

segments. Lagardère Publishing is also very well 

established in Spanish -speaking markets through its 

Larousse, Anaya, Bruño, Alianza, Algaida, 

Barcanova, Xerais, Contraluz and Salvat brands. 

In Mexico, it is one of the lead ing textbook 

publishers, with a growing General Literature 

business. 

In 2025, Hachette España saw a 4% decline in 

business due to the conclusion of the curriculum 

reform process ð a decline that was not fully offset 

by robust sales in the General Literature, Children 

and Young Adult, and Fiction categories (driven 

notably b y the latest Asterix album and Callie 

Hartõs Quicksilver ). Business was also down in 

Mexico, particularly in the Dictionaries segment.  
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Partworks  

Through its Hachette Collections division, 

Lagard¯re Publishing is the worldõs joint leading 

publisher of partworks. Sold by the issue on 

newsstands and through direct sales, partworks are 

published in 16 languages across some 

39 countries.  

The Partworks business grew by 5% in 2025 

(particularly in the United Kingdom, the United 

States, Poland and Latin America).  

Board Games  

Since 2019, Hachette Livre has been successfully 

expanding in the publication and distribution of 

board games in France and internationally. 

Hachette Boardgames brings together publishers 

Gigamic, Studio H, Funnyfox, Le Scorpion Masqué, 

Sorry We Are French , Catch Up Games, La Boîte de 

Jeu and Hiboutatillus. It also includes distributors 

Gigamic, Blackrock Games, Randolph, Hachette 

Boardgames USA, Hachette Boardgames UK and 

Hachette Boardgames Benelux. In 2025, Hachette 

Livre acquired 999 Games, the leading board 

game distributor in the Netherlands and Belgium, 

which distributes approximately 2.5 million games 

annually.  

The business continued its growth in 2025, 

achieving a 10% increase (on a like -for-like basis 

restated for 999 Games),  driven by the success of 

Flip 7 (published by Catch Up Games) and 

consistently strong sales of games released in 

previous years, such as Skyjo and Crack List  

(distributed by Blackrock) and Sky Team (published 

by Le Scorpion Masqué).  

B.3 Awards and recognition  

In 2025, Lagard¯re Publishingõs French imprints 

were honoured with more than 180 literary prizes 

worldwide, including some 80 awards in France.  

Ʒ Grasset: Prix Renaudot for Adélaïde de 

Clermont -Tonnerreõs Je voulais vivre ; Prix 

Femina (Essay) for Marc Weitzmannõs La part 

sauvage ; Prix Jean dõOrmesson for Olivier 

Guezõs Mesopotamia . 

Ʒ Stock: Prix de Flore for Rebeka Warriorõs Toutes 

les vies. 

Ʒ JC Lattès: Femina foreign book prize and Prix 

du Roman Fnac for John Boyneõs The 

Elements  (published in French as Les 

Éléments ). 

Ʒ Calmann -Lévy: Prix Maison de la Presse for 

Johana Gustawssonõs Les morsures du silence , 

Grand Prix de Littérature Américaine for Taffy 

Brodesser-Aknerõs Long Island compromise  

(published in French as Le compromis de Long 

Island ). 

Ʒ Gautier -Languereau: Prix Landerneau 

(Childrenõs Album) for Bernard Villiot and 

Pierre Bretonõs Le prince et le grand chêne . 

Ʒ Bragelonne: Prix Babelio ð Fantasy for Sarah 

Beth Durstõs The Spellshop  (published in French 

as La petite boutique de sortilèges ). 

Ʒ Hachette Book Group: PEN Open Book Award 

for Kali Nicole Grossõ Vengeance Feminism  

(Basic Books), alongside 15 additional Nautilus 

Book Awards for various HBG titles.  

Ʒ Hachette UK: Pulitzer Prize for Biography for 

Jason Robertsõ Every Living Thing  (Quercus); 

Womenõs Prize for Non-Fiction for Rachel 

Clarkeõs The Story of a Heart (Little, Brown 

Book Group); Waterstones Book of the Year 

and Waterstones Debut Fiction Prize for Lucy 

Steedsõ The Artist (John Murray Press).  

Ʒ Grupo Anaya: Premio FIL de Literatura en 

Lenguas Romances awarded to Amin 

Maalouf for his lifelong body of work.  

C)  COMPETITION 

In France, Lagard¯re Publishingõs main competitors 

are Editis, Madrigall, Albin Michel and Média -

Participations.  

Outside France, the division operates alongside 

competitors such as Pearson, Penguin Random 

House, Scholastic, Simon & Schuster, HarperCollins, 

Planeta and Holtzbrinck (Macmillan Publishers).  

D) OUTLOOK 

Lagardère Publishing anticipates contrasting 

trends in 2026, reflecting the fact that there is no 

new Asterix album scheduled in France and 

worldwide, or national curriculum reform in Spain. 

By contrast, France will benefit from a second year 

of middle sch ool curriculum reform.  

In line with these expectations, and in a still 

uncertain economic climate, Lagardère Publishing 

will continue to diligently manage its businesses 

and secure the operating performance of all its 

business lines, while leaving its editorial teams 

complete cr eative freedom to seize growth 



2025 Universal Registration Document ð LAGARDÈRE 

32 

opportunities in all business segments and 

geographic areas.  

Lastly, the division will actively pursue its strategy of 

targeted acquisitions in its core business as well as 

in markets adjacent to book publishing, such as 

board games.  

E) RESEARCH AND DEVELOPMENT 

Lagardère Publishing is assertively pursuing a two -

pronged research and development strategy.  

First, the divisionõs Strategy and Innovation 

department has initiated and supported more 

than 50 projects in France and internationally since 

its creation in 2015. Today, the Department meets 

regularly with start -ups, tracking and 

experimenting with the l atest developments, while 

participating in innovation events and 

conferences.  

Lagardère Publishing has also established a Digital 

R&D hub that designs and develops proprietary 

solutions focused on three technical pillars: data, 

e-book production and the integration of 

generative AI into business processes. These ever -

evolving skill sets ð connected with the academic 

world to ensure the company remains at the 

forefront of technology ð are made available to 

business line and cross -functional teams in France 

and internationally.  

F) ARTIFICIAL INTELLIGENCE 

2025 also saw the growing take -up of generative 

artificial intelligence (GenAI) across the book 

industry. This development encompasses artistic 

creation (AI -generated works), the protection of 

copyrighted content and the optimisation of 

business processes.  To address these issues, 

Lagardère Publishing responsively organised 

awareness -building sessions for all employees and 

led a number of exploratory and research projects 

on the technology to identify its potential and 

limits, while remaining true to its pu blishing DNA. In 

addition, the division has taken measures to 

protect its content and is now a driving force in the 

industry, both in France and worldwide, in asserting 

copyright, while at the same time integrating 

GenAI in its business processes wherever relevant.  

G)  PIRACY 

Combating print, digital and audio book piracy is 

an important issue for Lagardère Publishing. In 

response, the division is taking action on a number 

of levels, starting by asking digital book distributors 

and sellers to protect their files with strong digital 

rights management (DRM) technology. Lagardère 

Publishing is a pioneer in online anti -piracy 

monitoring; the physical, digital and audio books of 

its primary entities are monitored by a specialised 

exte rnal service provider. This monitoring detects 

illegal links and files, then sends takedown notices 

to the offending sites and delisting requests to the 

most popular search engines. The monitoring 

process is led and supplemented by a dedicated 

Lagardère Publishing team. Lastly, the division pays 

careful a ttention to the security of confidential 

data and has implemented measures to prevent 

data leaks and corruption.  

H) REGULATORY ENVIRONMENT 

Lagard¯re Publishingõs book publishing and 

distribution activities are governed by specific 

regulations in France and internationally.  

In France, they are notably subject to fixed book 

price legislation, covering both print (Law no. 

81-766 of 10 August 1981, known as the òLang 

Lawó) and digital formats (Law no. 2011-590 of 

26 May 2011, known as the òPULN Lawó). These are 

supplemented by L aw no. 2021 -1901 of 

30 December 2021 (the òDarcos Lawó), which 

regulates distance selling and mandates a 

minimum delivery fee. They are also subject to 

applicable tax rules, including a reduced VAT rate 

of 5.5% for print, digital and audio books, as well a s 

recent provisions governing bundled offers.  

Copyright and related rights play a central role, 

involving mechanisms such as ReLIRE for out -of -

commerce books (Law no. 2012 -287 of 1 March 

2012), the transposition of Directive (EU) 2019/790 

on copyright and related rights in the Digital Single 

Market an d industry agreements governing digital -

era publishing contracts. This framework is further 

structured by obligations regarding e -book 

accessibility, personal data protection (GDPR and 

the French Data Protection Act [Law no. 78 -17] of 

6 January  1978), cybe rsecurity (Directive (EU) 

2022/2555, known as NIS2) and artificial 

intelligence (Regulation (EU) 2024/1689, known as 

the AI Act). It also encompasses product and toy 

safety standards, obligations regarding extended 

producer responsibility (EPR) under Law n o. 

2020-105 of 10  February 2020 (known as the AGEC 

Act, for Anti -Waste for a Circular Economy) and 

eco -design regulations.  

Internationally, Lagardère Publishing complies with 

European directives on copyright, data protection, 

digital platform regulation (Regulation [EU] 
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2022/1925, known as the Digital Markets Act ð 

DMA) and Regulation [EU] 2022/2065, known as the 

Digital Services Act ð DSA) and artificial 

intelligence, as well as local fixed book price 

legislation in Spain, Belgium and Mexico. This 

regulatory landscape is  completed by 

international rules on personal data transfers, 

notably the U.S. Data Privacy Framework, 

alongside European standards on accessibility, 

cybersecurity and product safety.  

Lastly, Lagardère Publishing ensures compliance 

with applicable legislation on copyright, libel and 

slander, image rights, privacy, AI and 

cybersecurity, while integrating Corporate Social 

Responsibility (CSR) priorities into its regulatory 

obligations.  
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1.3.2 LAGARDÈRE TRAVEL RETAIL 

Lagardère Travel Retail is the world's third -largest 

Travel Retail operator and second -largest operator 

in airport Travel Retail 1. It operates businesses in 

transit hubs and concessions in three segments: 

Travel Essentials, Duty Free & Fashion and Dining.  

With operations in more than 50  countries on five 

continents and more than 24,500 employees, the 

Lagardère Travel Retail network comprised 

4,814 stores at year -end 2025: 984  in France, 2,537 

in Europe, 115 in the Middle East and Africa, 365  in 

the Asia -Pacific region and 813  in the Americas.  

Its network, established in some 300 airports as well 

as 700 train and underground stations, includes 

stores operated:  

Ʒ under its own banners:  

- either internationally, for example with 

Relay, Discover, Tech2go, Inmedio, 

1 Minute, Hubiz, Hub Convenience, Aelia 

Duty Free, The Fashion Gallery, The Fashion 

Place, Eye Love, Bread&Co., So Coffee, 

Tribõs, Vino Volo, Natoo, FIX, Beercode, 

and Marché,  

- or with a strong local identity, such as 

Bottega dei Sapori, The Belgian Chocolate 

House, Sawa, Extime Duty Free, Icons, etc.;  

Ʒ under franchise or licence with retail partners 

such as Herm¯s, Victoriaõs Secret, LEGO, Fnac, 

iStore, Miniso, Nespresso, Costa Coffee, Burger 

King, EL&N, Panda Express, Pierre Hermé, Eric 

Kayser and Paul.  

This broad portfolio, balanced between brands 

designed specifically for Travel Retail and those 

operated through partnerships with leading brands 

offering unique and differentiating customised 

concepts, allows Lagardère Travel Retail to cover 

all the speci fic needs of its B2B and B2C customers 

with diversified and innovative product offerings.  

The operational excellence demonstrated by 

Lagardère Travel Retail, with its customised 

approach and sophisticated responses to tenders, 

are major assets when bidding for new concessions 

in an environment where licensors worldwide are 

constantly raising th e bar on expectations.  

 

A)  MARKET TRENDS2

Despite a backdrop of economic uncertainty and 

persistent geopolitical tensions, 2025 saw solid 

growth, building on the momentum of 2024, albeit 

with the start of a phase of normalisation following 

the post -pandemic surge in traffic. The latest 

Airports Co uncil International (ACI World) 

projections, released in late September  2025 and 

based on data from over 2,800 airports in 

185 countries and territories, forecast a 3.7% year -

on -year increase in global passenger traffic in 2025, 

bringing the total number of passengers to 

9.8 billion. In 2024, global traffic totalled 9.5 billion, 

up 9% versus 2023 and up 4% versus 2019 

(pre -Covid l evel).  

Despite geopolitical risks, economic uncertainty 

and aircraft delivery constraints, the medium -term 

outlook for air traffic remains highly positive. The 

International Air Transport Association (IATA) 

predicts that passenger numbers will double by 

2043 compared with 2023 levels, driven by 

average annual growth of 3.8%. This global trend 

will be underpinne d chiefly by the Asia -Pacific (up 

5% per annum) and Middle East (up 4%) markets.  

Against this backdrop of a sustainable recovery in 

traffic combined with proactive commercial 

policies and innovation, Lagard¯re Travel Retailõs 

2025 revenue rose by 5.5% as reported and by 4.4% 

on a like -for -like basis. 

  

B) BUSINESS ACTIVITIES

Contribution to consolidated revenue in 2025: û6,133 million (versus û5,812 million in 2024).  

 
1 Source: Moodie Report, 2025  data, Lagardère Travel Retail Strategy Department, company annual reports. The 

Moodie Report website (www.moodiereport.com), which is recognised as a reference in the industry, regularly 

publishes changes in the market share of  Travel Retail operators.  

2 Source: ACI World; 2025.  

https://store.aci.aero/product/annual-world-airport-traffic-report-2024/?_gl=1*899izf*_gcl_au*MTkxNjk1ODU5LjE3Mjc0MjU5NTk.
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Breakdown of revenue by activity  

                   2025                   2024 

Travel Essentials 33%  33%  

Duty Free & Fashion  39% 38% 

Dining  28% 29% 

Total 100% 100%  

Breakdown of revenue by geographic area 1 

                   2025                2024 

France  17% 17% 

Europe (excluding France), Middle East and Africa  54% 51% 

Americas  25% 26% 

Asia-Pacific  4% 6% 

Total 100% 100% 

B.1 Travel Essentials 

Through its Relay, Hubiz, 1 Minute and Hub 

Convenience networks, as well as local names, 

Lagard¯re Travel Retail is the worldõs leading Travel 

Essentials operator, with 2,719 stores trading under 

more than 240 names in more than 220 airports and 

over 580 t rain and metro stations in 35 countries.  

Lagardère Travel Retail is the creator and operator 

of Relay, the largest global Travel Essentials brand 

which offers all the essentials travellers may need 

based on five major product categories: food, 

reading materials, gifts and souvenirs, travel and 

ch ildren.  

In train stations and airports, Lagardère Travel Retail 

also operates a large number of stores selling 

electronic devices under the Fnac, iStore, Tech2go 

and eSavvy names.  

Lastly, Lagardère Travel Retail is a souvenir store 

operator with the international Discover concept, 

as well as Air de Paris and other local brands 

related to concessions (Eiffel Tower, Sydney Opera 

House, etc.).  

In 2025, the Travel Essentials segment generated 

revenue of û2,017 million (up 3% versus 2024). 

Business highlights included the 25 th anniversary of 

the Relay brand and the acceleration of its 

international rollout, with the gain of the Travel 

Essentials concession at London Heathrow 

Terminal  2, the opening of a Relay outlet at 

Yaoundé Airport (Cameroon) and the introduction 

of the bran d under franchise in Turkey.

 

 
1 By destination.  
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 Relay (Italy).   

B.2 Duty Free & Fashion  

Europeõs leading operator in the Travel Retail 

Fashion segment and the worldõs fourth-largest 

airport Duty Free operator, Lagardère Travel Retail 

operates 595 stores and 120 brands in more than 

130 airports in 34 countries. The division offers the 

traditio nal core categories of alcohol, tobacco, 

perfumes, cosmetics and fine foods, as well as 

specialist concepts:  

Ʒ either under its own banners, including Aelia 

Duty Free and The Fashion Gallery, etc.;  

Ʒ or through licences for international brands 

including Hermès, Longchamp, Hugo Boss, 

Ferragamo and Victoriaõs Secret. 

In 2025, Duty Free & Fashion revenue reached 

û2,411 million (an increase of 10% compared with 

2024), driven by increased footfall, dynamic 

commercial strategies and network expansion 

through new airport concessions (including 

Amsterdam Airport Schiphol in the Netherlands, 

Verona in Italy, Tirana in Albania, Wellington in New 

Zealand, Medina and Tabuk in Saudi Arabia, 

Douala and Yaoundé in Cameroon, Kigali in 

Rwanda and Techo in Cambodia), and the gain of 

the Singapore Cruise Centre concession (an 

internatio nal cruise and regional ferry terminal). 

Lagardère Travel Retail also opened retail spaces 

in the new Lima Airport terminal (Peru) and 

renewed its concessions at London Luton and 

Belfast airports (United Kingdom) and Auckland 

(New Zealand). These developments offset 

network rationalisation and store closures, primarily 

in the Fashion segment in mainland China.  

   

 

 

 

 

 

 

 

 

 

 Aelia Duty Free (France).   

B.3 Dining  

The worldõs fourth-largest Dining operator in travel 

areas, Lagardère Travel Retail operates 1,500 food 

outlets trading under more than 330 names in 140 

airports and nearly 140 train and metro stations in 

32 countries:  

Ʒ under its own banners, such as So Coffee, 

Bread&Co., Tribõs, Vino Volo, deCanto, Natoo 

and Smullers, Marché, etc.;  

Ʒ through concepts tailored to meet the 

specific needs of licensors and locations, 

including La Plage and Pan Garni at Nice -

C¹te dõAzur airport in France and Bar Symon 

at Pittsburgh airport in the United States, etc.;  

Ʒ under franchise agreements with major 

international brands including Starbucks, 

Costa Coffee, Prêt à Manger, Burger King, 

Ajisen Ramen, Éric Kayser, Paul, etc., or local 

brands such as SaladStory, Liv Eat and Java U, 

etc.  

In 2025, Dining revenue reached û1,705 million 

(up  2% versus 2024), thanks to network growth and 

openings in North America and at Lima (Peru), 

Techo (Cambodia), Medina (Saudi Arabia) and 

Frankfurt (Germany) airports.
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 Bread&Co. (France).   

B.4 New developments  

In 2025, Lagardère Travel Retail ramped up its 

organic growth, particularly in high -growth regions 

including:  

Ʒ France  

- Expansion of activities at Nice C¹te dõAzur 

Airport following the successful tender for 

Travel Essentials spaces (eight stores) and 

growth in the Dining segment with the 

opening of Bottega and Natoo outlets.  

- Expansion and modernisation of Travel 

Essentials and Dining operations at 

Strasbourg Airport, and Travel Essentials and 

Duty Free activities at Nantes Airport.  

- Opening of the first Carrefour store at Gare 

du Nord (Paris) as part of the tender won by 

Lagardère Travel Retail and the Carrefour 

group to provide new convenience services 

in transport hubs (with further openings 

planned in French railway stations).  

- Continued upgrades of Travel Essentials 

stores and expansion of the Dining segment 

on the SNCF network and in regional 

airports.  

Ʒ EMEA 

- Netherlands: following a successful tender, 

Lagardère Travel Retail has taken over 

operations for all Duty Free activities at 

Amsterdam Airport Schiphol. This concession 

is operated in partnership with the airport via 

a joint venture in which Lagardère Tra vel 

Retail holds a 70% stake.  

- Albania: launch of Duty Free activities at 

Tirana Airport and the Port of Durrës.  

- Italy: opening of the new Duty Free 

concession and extension of Dining 

operations at Verona Airport. Continuation 

of the modernisation programme of Travel 

Essentials and Dining outlets at Venice 

Airport. Opening of a Pandora boutique at 

Naples Airport and refurbishment of the 

brandõs stores at Rome and Venice airports. 

- Poland: continued expansion of the Travel 

Essentials and Dining network, notably in 

railway stations.  

- Germany: continued development in Travel 

Essentials and Dining with the opening of 

two Relay stores at Hamburg station and a 

Panda Express outlet at Stuttgart station. 

Dining and Travel Essentials concessions won 

at Düsseldorf and Frankfurt airports.  

- Belgium: opening of a Victoriaõs Secret store 

at Brussels-Zaventem Airport.  

- United Kingdom and Northern Ireland: 

renewal of Duty Free concessions at London 

Luton and Belfast airports. Award of the 

Travel Essentials concession in Terminal 2 at 

London Heathrow Airport.  

- Africa: opening of Duty Free and Travel 

Essentials stores at Douala and Yaoundé 

airports (Cameroon). Opening of a Duty 

Free store at Kigali Airport (Rwanda) and 

signing of an agreement with Tourvest to 

develop retail, hospitality and tourism 

projects in Af rica, notably South Africa.  

- Middle East: refurbishment of Dining outlets 

at Dubai and Abu Dhabi airports (United 

Arab Emirates), while continuing to expand 

this segment in Saudi airports with eight new 

spaces opening in Riyadh, Medina and 

Dammam. Opening of seven Duty Free 

stores in seven Saudi airports. Signing of a 

service agreement between Al Waha (Saudi 

Arabiaõs leading Duty Free operator) and 

Laga rdère for the early takeover of the 

Riyadh airport Duty Free contract from 

January  2026. 

Ʒ Asia-Pacific  

- Hong Kong:  extension and modernisation of 

three Travel Essentials stores.  

- Singapore: launch of the Café Marché 

concept and renewal of two Fashion stores 

at Changi Airport. Opening of Duty Free 

stores at the Singapore Cruise Centre.  
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- Cambodia: opening of the Duty Free and 

Fashion master concession, alongside 

12 Dining and Travel Essentials outlets at 

Techo Airport.  

- Pacific: opening of new Travel Essentials 

stores at Sydney Airport (Australia) and 

award of Duty Free and Travel Essentials 

concessions for the new Sydney airport 

scheduled to open in 2026. Renewal of the 

Duty Free concession at Auckland (New 

Zealand) airp ort and award of Duty Free 

concessions at Darwin (Australia) and 

Wellington (New Zealand) airports.  

Ʒ Americas  

- North America: numerous tender wins 

and/or contract extensions at North 

American airports (including Atlanta, New 

York-JFK, Albany, Boston, Toronto, Detroit, 

Orlando and Dallas), as well as many 

openings, primarily in Travel Essentials 

(Palm Beach, Detroit , Houston, Charlotte, 

Boise, San Antonio, San Jose, Portland, 

etc.) and Dining (San Francisco, Salt Lake 

City, Fort Myers, Palm Springs, Asheville, 

Denver, Sarasota, etc.).  

- South America: transfer of Duty Free 

activities and expansion of the 

commercial presence (opening of a Duty 

Paid store and 11 Dining outlets) at the 

new Lima Airport in Peru. Further openings 

in the Dining segment at terminal 1 of 

Santiago airport (Chile).  

B.5 Awards and recognition  

In 2025, Lagardère Travel Retail won several 

awards in recognition of its operational excellence.  

For example, the division won Best Marketing 

Strategy for the Africa and Middle East region at 

the MEADFA Awards. Paradies Lagardère was also 

voted Best Overall Retailer in North America for the 

28th consecutive year.  

Several other stores were honoured with the 

following awards:  

Ʒ Tripadvisorõs Travelersõ Choice Awards: 

travellers singled out the Daily DXB and Tranzeet 

dining concepts (Dubai Airport, UAE) as well as 

Todd English Global Food Hall & Pub and Meet 

District (Zayed Airport/United Arab Emirates).  

Ʒ FAB Awards with 11 accolades , including:  

- Airport Bar or Pub of the Year for the Lokal 

+48 space (Warsaw Chopin Airport, 

Poland);  

- Airport Coffee or Tea Shop of the 

Year  ð Middle East & Africa for the FIX 

coffee bar (Dubai airport, United Arab 

Emirates);  

-  Airport Food & Beverage Offer Best 

Representing Sense of Place  ð Europe for 

the Café Iruña Berria outlet (Bilbao Airport, 

Spain);  

- Airport Food & Beverage Opening of the 

Year  ð Middle East & Africa for the Infinõeat 

outlet (Riyadh Airport, Saudi Arabia);  

- Airport Food & Beverage Opening of the 

Year  ð Highly Commended for the Marché 

Bistrot space (Hamburg Airport, Germany);  

- Airport Food Hall of the Year ð Europe for 

the Aðalstræti store (Keflavík Airport, 

Iceland);  

-  Airport Health -Centred Offer of the Year ð 

Americas for the Natoo store (Santiago 

Airport, Chile).  

Lagard¯re Travel Retailõs UAE subsidiary also 

received the Best Diversity & Inclusion Initiative 

award at the Travel Retail Awards for its Building a 

Strong, Diverse and Engaged Workforce & 

Elevating the Passenger Journey programme.  

Lastly, Lagardère Travel Retail Italy was certified as 

a Top Employer for the seventh year running.  

C)  COMPETITION 

Lagardère Travel Retail's main competitors in the 

sale of convenience products in transit hubs are 

Avolta (following the merger between Dufry and 

Autogrill), WH Smith, SSP, Areas and Valora.  

Aside from Lagardère Travel Retail, the leading 

duty -free and speciality retailers in transit locations 

are Avolta, DFS (LVMH), CDFG, Lotte and 

Heinemann.  

Lastly, in Dining, competition comes from operators 

such as Avolta, SSP and Areas (which acquired the 

North American operations of Delaware North in 

2025). 
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D) OUTLOOK 

Lagard¯re Travel Retailõs outlook for 2026 depends 

mainly on the dynamics of air traffic amid 

continued economic and geopolitical uncertainty.  

However, Lagardère Travel Retail remains 

confident that it will be able to maintain its 

ambitious growth path based on its high -quality 

concepts, operational excellence and 

organisational agility. The Lagardère Travel Retail 

also intends to press ahead wit h its strict cost 

control policy and selective investment approach.  

Its 2026 objectives aim to benefit fully from the new 

market momentum, focusing on the following 

priorities:  

Ʒ uphold  a  performance  culture  and  a 

commitment  to  continuous  operational  

improvement  to  enhance  agility,  resilience  

and  competitive  advantage;  

Ʒ maintain  sustainable  and  value -creating  

growth,  underpinned  by  efficient  resource  

allocation  and  capacity  to  adapt  swiftly to  

market  signals; 

Ʒ promote  employee  engagement  and  career  

development  to  boost  attractiveness  and  

talent  retention;  

Ʒ accelerate  the  transition  towards  an  

increasingly  responsible  and  sustainable  

product  offering;  

Ʒ strengthen  the  use of  data  and  AI as 

sustainable  drivers of  performance,  

innovation  and  agility,  backed  up  by  

responsible  data  governance  and  culture.  

E) RESEARCH AND DEVELOPMENT 

Lagardère Travel Retail is committed to being 

recognised as the industryõs leading innovator, by 

constantly expanding a portfolio of proprietary 

and partner brands, as well as unique, bespoke 

concepts meeting all its customers' needs.  

In addition, the division is embracing leading -edge 

technologies to continually improve the customer 

experience, in particular by developing online 

retail channels.  

F) ARTIFICIAL INTELLIGENCE 

2025 confirmed the rise of generative artificial 

intelligence and its increasing integration into the 

divisionõs operating models. AI has become an 

essential tool for streamlining back -office 

processes, and improving commercial 

performance and margins. Specifically, it enables 

granular trend analysis by customer mix, intelligent 

recommendations for pricing  and assortment, and 

an enhanced customer experience through 

personalised interactions.  

At Lagardère Travel Retail, AI and generative AI 

are being progressively integrated into workflows 

to streamline operations and drive growth. These 

technologies also facilitate fraud detection and 

personalised recommendations for product 

categories such as  wines, spirits, books and 

fragrances. In 2025, the division continued its rollout 

through strategic initiatives including tender 

response optimisation using generative AI, the use 

of machine learning to identify purchasing patterns 

and refine the commerci al offering, the 

deployment of intelligent replenishment systems to 

reduce out -of -stock incidents and optimise stock 

levels, and advanced in -store behaviour analysis 

to enhance the customer experience.  

This momentum has also been supported by the 

establishment of new technological partnerships, 

the large -scale deployment of AI tools and the 

strengthening of AI training programmes across all 

levels of the organisation to drive adoption and 

maximise value creation.  

Collectively, these advances reflect Lagardère 

Travel Retailõs ambition to remain at the forefront of 

innovation in its sector, in the service of its 

customers and partners.  

G)  PIRACY 

Lagardère Travel Retail pays careful attention to 

the security of confidential data and has 

implemented measures to prevent data leaks and 

corruption.  

Lagardère Travel Retail has continued to invest in 

this area, with investments in data security 

accounting for around 6.5% of total information 

systems costs in 2025. More specifically, it rolled out 

a data security excellence plan entailing such 

initiativ es as the creation of a Security Operation 

Centre/Security Information Event Management 

(SOC/SIEM) unit, the hiring of new staff and training 

in personal data protection and the ongoing 

deployment of cybersecurity solutions.  
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H) REGULATORY ENVIRONMENT 

Lagard¯re Travel Retailõs operation of retail 

premises under concession agreements as well as 

its marketing activities must comply with certain 

specific local regulations as regards negotiations 

and the documentation of relationships with 

concession granto rs and suppliers, those 

applicable to the sale of press, foodstuffs, 

tobacco, alcohol and duty -free products (which 

may be governed by conventions signed with the 

local customs authorities), and freight operations. 

For example, press distribution in France  is 

regulated by the Bichet Act.  

The World Health Organizationõs framework 

convention on tobacco control recommends 

various measures to reduce the supply and 

demand of tobacco, banning or restricting 

duty -free and tax -free sales of tobacco products 

to international travellers and banning smoking in 

public transport and public places. In response to 

this framework convention, as well as to other 

measures, stricter regulations are regularly being 

put in place regarding the sale and consumption 

of tobacco and could thus have an impact on 

Lagard¯re Travel Retailõs businesses. 

Various countries have also introduced 

environmental protection measures (e.g., 

recycling certain products) that may affect stores.  

Lastly, certain Lagardère Travel Retail businesses 

may be required to obtain prior authorisations to 

operate (retail tobacco sales, alcohol sales, duty -

free warehousing and sales, freight activities as 

carrier or principal, etc.).

  



2025 Universal Registration Document ð LAGARDÈRE 

41 

1.3.3 LAGARDÈRE LIVE 

1.3.3.1 LAGARDÈRE NEWS 

Lagardère News comprises Le Journal du 

Dimanche  (a French weekly news and 

investigative newspaper), its weekly news 

magazine offshoot Le JDNews  and its womenõs 

lifestyle supplement Le JDMag . 

Lagardère News also includes the ELLE 

International networkõs licensing management 

business.

A)  MARKET TRENDS1 

Advertising revenue from offline media (TV, 

cinema, radio, press and outdoor advertising) 

declined by 8.6% over the first nine months of 2025 

compared with the same period in 2024. This 

followed a year bolstered by major sporting events 

such as the Paris Summer Olympics and the UEFA 

European Football Championship in 2024. The 

market also remains below pre -pandemic levels 

(down 10.7% versus the first nine months of 2019).  

Specifically, the press advertising market was down 

9.4% compared with January -September  2024 and 

remains well below its 2019 level (down 34.8% for 

January -September 2019).  

Against this backdrop, Lagardère News pursued its 

transformation efforts (development of digital 

versions and a fee -based press offer, consolidation 

of the ELLE brand worldwide), while remaining 

focused on diligently managing costs in order to 

limit the im pact of the decline in its revenue.

B) BUSINESS ACTIVITIES 

Breakdown of revenue by activity  

                   2025                2024 

Press  28% 22%(*) 

ELLE International  72% 78% 

Total 100% 100% 

(*) Data restated for Paris Match  revenue in 2024.  

B.1 Press2 

In 2025, Le Journal du Dimanche  reached 5 million readers every month in its various print and digital 

formats. Thanks to its exclusive interviews with corporate and political opinion leaders, as well as its AB+ 

readership, it is Franceõs weekend newspaper of choice and one of the countryõs most influential 

newspapers in the fields of politics and economy.  

Building on the success of its weekly news magazine Le JDNews , the press division expanded its portfolio 

with the launch of Le JDMag  in March  2025. Distributed with Le Journal du Dimanche , this weekly 

supplement champions women by featuring portraits of high -profile female personalities. Highlighting the 

latest lifestyle trends (fashion, beauty, culture, interior design, consumer goods and well -being), it also 

provides practical advice and  solutions for everyday life.  

 
1 Source: BUMP/IREP; January -September 2025.  

2 Source: ACPM OneNext Global S1 2025; 30 -day Brand audience/ACPM -OJD; DFP-DSH; 2024-2025/Médiamétrie 

Global Internet; 2025/Social Media: internal data from official Facebook, Instagram and X (formerly Twitter) 

accounts; unduplicated audience; 2025.  
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Le Journal du Dimanche  increased its circulation 

by 10% year on year to an average of 111,787 

copies sold and 1,317,000 readers each week. In 

addition, Le Journal du Dimanche õs website and 

app attracted an average of 5.2 million unique 

visitors per month. Finally, the brand commands a 

following of over 909,500 subscribers across social 

media platforms.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

B.2 ELLE International 

The leading fashion and lifestyle media brand, ELLE 

International is also the number one womenõs 

media network, with 100  million unique visitors 

each month on 64 local websites. ELLE 

International also has more than 130 million 

followers on social media.  

It has close to 80  international editions, including 

50 ELLE and 25  ELLE Décoration , licensed in 

47 countries with partners such as Hearst, Burda 

and Aller.  

It also includes a non -media licensing business 

(fashion, beauty, decoration, services, etc.) 

comprising 200  licensees in over 80  countries.  

 Lastly, an exclusive international advertising sales 

brokerage unit sells print and online space in all 

ELLE editions through a network of 

30 representative offices around the world.  

 ELLEõs international licensing business had an 

eventful year in 2025.  

In the media segment:  

Ʒ launch of ELLE Men in Malaysia and ELLE 

Gourmet  in the Middle East and India;  

Ʒ continued development of global events 

such as the ELLE Deco International Design 

Awards (EDIDA) and the ELLE International 

Beauty Awards (EIBA);  

Ʒ celebration of the 80 th anniversary of the ELLE 

brand with exclusive editorial features.  

In the non -media segment:  

Ʒ signing of two new property projects: ELLE 

Residences Dubai Islands (a 98 -apartment 

complex in the UAE) and 25 luxury villas in São 

Paulo (Brazil);  

Ʒ signing of a new five -star hotel concept: ELLE 

Resort & Beach Club, comprising 170 suites in 

Bali (Indonesia);  

Ʒ opening of three ELLE Cafés in Turkey and an 

ELLE Spa in Japan; 

Ʒ launch of the ELLE Sport ready -to -wear line in 

the Philippines, alongside a swimwear 

collection in the Philippines and South Korea;  

Ʒ launch of a watch collection in South East 

Asia, beauty masks in the Middle East and 

small kitchen appliances in North America;  

Ʒ celebration of the 80 th anniversary of the ELLE 

brand with a touring exhibition of female 

artists in Osaka (Japan), Bangkok (Thailand), 

New York (USA) and Paris (France) to raise 

funds for NGO Care.  

For the international Advertising Sales Brokerage:  

Ʒ successful deployment of brand content 

campaigns in Watches & Jewellery;  

Ʒ growth in non -endemic business (tourism, 

etc.).  

B.3 Awards and recognition  

In 2025, Le JDNews  won the prestigious 2025 

Magazine Trophy in the òNewcomeró category 

from the NAP ð Maison de la Presse group. This 

award recognises Le JDNewsõ significant role in the 

French media landscape and confirms the 

   

 

 

 

 

 

 

 

 

  

 

        ELLE Residences Dubai Islands (UAE) 

project.  

 



2025 Universal Registration Document ð LAGARDÈRE 

43 

magazineõs ability to forge a strong bond with its 

readers and its distribution network.  

The ELLE International network ranked 50 th in the 

Top 150 Global Licensors, illustrating the global 

influence of licensed brands.  

C)  COMPETITION 

In the Sunday supplements category, Le Journal du 

Dimanche  competes with titles such as the Sunday 

edition of Le Parisien-Aujourd'hui en France , 

L'Équipe Dimanche  and La Tribune Dimanche . 

From an editorial and advertising perspective, Le 

Journal du Dimanche  also competes with national 

daily newspaper brands including Le Monde, Le 

Figaro, Le Parisien -Aujourd'hui en France , 

Libération  and Les Échos. 

Le JDNews  belongs to the world of news weeklies, 

with dual distribution: on newsstands on 

Wednesdays and as a supplement to Le Journal du 

Dimanche  on Sundays. As such, its main 

competitors are weekly news magazines (Le Point , 

Le Nouvel Obs , LõExpress, Challenges , Valeurs 

actuelles , Marianne , etc.) and weekly newspaper 

supplements such as Le Figaro Magazine . 

Le JDMag  competes primarily with mainstream 

womenõs and lifestyle magazines such as Version 

Femina , Femme Actuelle , Avantages , Maxi  and 

Prima . 

Competition covers print, digital media (websites 

and apps) and social networks.  

ELLE is also the world leader in the premium 

womenõs segment, with 50 international editions. Its 

main global competitors are Vogue  and Harperõs 

Bazaar . 

Finally, ELLE Décoration  is the global leader in the 

home decoration segment, with 25 licensed 

editions. Its main international competitor is AD . 

D) OUTLOOK 

In 2026, digital expansion will remain among 

Lagard¯re Newsõ key challenges, driven by the 

ongoing development of online subscriptions to Le 

Journal du Dimanche  with digital content from Le 

JDNews , a more extensive video offering on its 

online platforms and ever larger social media 

audiences. Le JDNews  will continue to establish 

itself in the media landscape and in the daily lives 

of French people alongside Le Journal du 

Dimanche , whose influence is well established.  

Lagardère News also plans to continue the 

development of the international editions of ELLE 

and to expand the ELLE brand in the non -media 

sector through various projects in the hospitality 

sector (hotels, cafés, spas, real estate, etc.).  

E) RESEARCH AND DEVELOPMENT 

In recent years, Lagardère News has been pursuing 

a digital transformation strategy for its print titles, 

involving websites, applications, social media and 

the increasing use of online subscriptions and video 

content.  

In addition, the ELLE brandõs growth is intensely 

creativity -driven, in its editorial content, its 

advertising and its diversification drive. In this way, 

the ELLE International network is constantly 

evolving, led by the development of licensing sales 

both  in media (with the launch of new international 

versions, etc.) and non -media (in the hospitality 

industry, etc.).  

F) ARTIFICIAL INTELLIGENCE 

The emergence of generative artificial intelligence 

(GenAI) offers the promise of automating certain 

production processes, including writing. However, 

creativity and the human touch are deeply 

embedded in Lagard¯re Newsõ DNA, whose teams 

are equipped with irreplaceable expertise. As a 

result, its approach is designed to support these 

human skills with GenAI capabilities, which will be 

carefully managed with appropriate tools and 

team training to guarantee data security and 

confidentiality, and content integ rity. 

G)  PIRACY 

Lagardère News pays careful attention to the 

security of confidential data and has implemented 

measures to prevent data leaks and corruption. In 

particular, it is defending its intellectual property 

rights and preventing any pirating of its 

publications by  taking any and all steps necessary, 

including legal action, against third parties who 

violate its rights.  

H) REGULATORY ENVIRONMENT 

Lagard¯re Newsõ Press business is subject, for 

example, to (i) press law (the 29  July 1881 law on 

the freedom of the press and the 1  August 1986  law 

reforming the legal regime for the press), (ii) 

intellectual property law, including copyright and 

related rights, (iii) consumer rights, data protection 

regulations, and (iv) the 18  October 2019  law on 

the modernisation of press distribution (reforming 
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the Bichet Act), which requires press publishers to 

form a cooperative if they pool distribution and use 

approved press distribution companies.  

Lagard¯re Newsõ Digital business is subject in 

particular to the French law of 21 June 2004 

designed to build trust in the digital economy and 

to the General Data Protection Regulation (GDPR).  

Pursuant to the 1  August  1986 law, foreigners who 

are not members of the European Union or the 

European Economic Area are prohibited from 

holding, directly or indirectly, more than 20% of the 

capital of a company that publishes works in 

French. Its content  production activities operate 

under the aegis of the relevant legislation, in 

particular, restrictions on tobacco and alcohol 

advertising, online gambling laws, sustainability 

and laws concerning false and misleading 

advertising. Lagardère News complies w ith the 

rules of the French Joint Commission of Press 

Publications and Agencies (CPPAP), whose policy 

statements determine the allocation of aid 

granted to the printed and online press.  

Lastly, Lagardère News also closely monitors laws 

and regulations on copyright, trademarks, libel and 

slander, image rights and privacy, as well as 

Franceõs Sapin II law of 9 December 2016 on 

transparency, anti -corruption and economic 

modernisation.

XXX

XXX
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X XXX

1.3.3.2 LAGARDÈRE RADIO

Lagardère Radio is a major player in the French 

radio broadcasting market with Europe 1, Europe 2 

and RFM, and also houses the advertising 

brokerage activities of Lagardère Publicité News.  

XXX

A)  MARKET TRENDS1

Despite an 8.6% decline in the offline media 

advertising market in the first nine months of 2025 

versus the same period in 2024 (see section 

1.3.3.1.A), the radio advertising market remained 

resilient, edging down by 1.9% year on year (down 

3.2% versus the first nine months of 2019).  

Against this backdrop, Lagardère Radio continued 

to consolidate its programming schedule and to 

reverse the downward trend at Europe 1, while 

reinvigorating the Europe 2 brand and adjusting 

RFMõs positioning. 

 

B) BUSINESS ACTIVITIES 

Breakdown of revenue by activity  

 2025 2024 

Europe 1  35% 25% 

Europe  2 16% 23% 

RFM 23% 27% 

Other (Advertising Sales Brokerage and Éditions musicales 

François 1 er) 
26% 

25% 

Total 100% 100% 

B.1 Radio 2 

During November -December 2025, Lagardère 

Radio notched up more than 5.3 million listeners 

per day.  

Europe 1  

Europe 1, Franceõs leading general-interest radio 

station boasted 2,859,000 daily listeners in 

November -December 2025. These were the 

stationõs best audience figures in six years, i.e., its 

best cumulative audience since the first quarter of 

2020. 

Europe 1 had a cumulative audience (CA) of 5.1%, 

up 0.3 percentage points year on year and up 1.1 

percentage points over two years. Its audience 

share was 4.8%, up 0.2 percentage points year on 

year and up 1.4 percentage points over two years. 

More specifi cally, on its key commercial targets, 

the station achieved:  

 
1 Source: BUMP/IREP; January -September 2025.  

2 Source: Médiamétrie EAR National; November -December 2025; change vs November -December 2023 and 

November -December 2024/Médiamétrie eStat Podcast and EAR Podcast; 2025.  

Ʒ 3.1% audience share among 25 -to -59-year -

olds (up 0.1 percentage points year on year 

and up 0.9 percentage points over two 

years);  

Ʒ 4.1% audience share among AB+ listeners 

(down 0.3 percentage points year on year 

and up 1.5 percentage points over two 

years).  

In 2025, Europe 1 built on the success of the 

previous season, driven by its flagship programmes 

and clear market positioning.  

Europe 1 has also stepped up its digital 

transformation strategy, increasing its creative, 

marketing and technological investment spend.  

In the field of podcasts, Europe 1 recorded 

169 million cumulative downloads in 2025 (up 1% 

year on year). More specifically, Hondelatte 

raconte  was once again the leading storytelling 
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podcast in France this season. The station also 

consolidated its strong momentum on social media 

over the last three years, with a cumulative total of 

919 million views in 2025 (up 8% on 2024 and 65% 

over two years).  

Europe  2 

With 1,090,000 daily listeners in November -

December 2025, Europe 2 recorded a cumulative 

audience of 1.9% (up 0.3 points year on year and 

0.1 point since the previous wave) and audience 

share of 1.6% (up 0.6 points year on year and 0.1 

point since the prev ious wave).  

The stationõs musical repositioning towards a pop-

centric format since 2024, alongside the arrival of 

Cauet as host of the breakfast show, has revitalised 

listener figures, marking the third consecutive wave 

of growth across all metrics.  

Notably, Cauetõs show posted the strongest 

audience share growth in the market year on year 

among the 25 -49 and 13+ demographics.  

RFM 

RFM offers a broad -based and timeless musical mix 

centred on the 1980s and 90s. This general -interest, 

family -friendly format attracted 1,556,000 daily 

listeners in November -December 2025.  

The station recorded a cumulative audience of 

2.8% (stable year on year) and an audience share 

of 2.1% (down 0.3 points year on year) in 

November -December 2025.  

Philippe Lellouche's appointment as presenter of 

the RFM breakfast show in September 2025 was 

intended to boost the listener figures recorded on 

this time slot in recent seasons. His show, Le Meilleur 

des Réveils , has already recorded gains in 

cumulative audience over two consecutive 

waves.  

B.2 Advertising Sales Brokerage 1 

Lagardère Publicité News markets a rich and 

varied media offering and smart media solutions 

closely matched to the needs of advertisers, media 

agencies and communications consultants.  

The company acts as the advertising sales 

brokerage for Lagardère Radio stations (Europe 1, 

Europe 2 and RFM), Lagard¯re Newsõ press titles (Le 

Journal du Dimanche , Le JDNews  and Le JDMag ) 

as well as non -Group stations such as Radio Nova, 

Chante France, Oüi FM (both in the Greater Paris 

region), Radio FG (Greater Paris region and Nice), 

Radio Meuh, Radio Public Santé, Replay News, 

Crooner Radio, Sonos Radio, MyLymedias and 

SiriusXM. In 2025, the advertising sales brokerage 

expanded its coverage by signing u p new 

broadcasters, such as Atomic and FGL radios, as 

well as the SoundCloud music streaming platform. 

With a strong presence in the daily lives of French 

consumers for both news and entertainment, the 

brands managed by the brokerage are iconic, 

essential and complementary.  

Lagardère Publicité News offers a multi -media line -

up spanning radio, press, digital and on -the -

ground activations. This offering draws on business 

expertise, innovative solutions and powerful brands 

to amplify conventional media campaigns or 

design tailor -made communication strategies.  

In 2025, its powerful content offering reached some 

30 million listeners, 5 million readers and 4.6 million 

unique visitors on its digital platforms each month 

in 2025. Lagardère Publicité News has also 

established itself as the leading private radio sales  

brokerage in digital audio, with over 170 million 

monthly advertising impressions, representing 2.1 -

fold growth year on year.

 
1 Source: AdsWizz internal metrics.  

 

B.3  Awards and recognition  

In 2025, Lagardère Publicité News and its radio 

brands confirmed their leadership in audio and 

podcasts by winning several major industry awards:  

Ʒ Digital Audio Cas dõOr: Gold award in the 

òBest Audio Brand Content Campaignó 

category for the Audible x Europe 1 x Europe 

2 x RFM operation and Gold in the òBest Audio 
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Advertising Formató for Hondelatte raconte  x 

Netflix;  

Ʒ Podcast Creativity Grand Prix: Silver award in 

the òBest Host Read/Sponsoringó category for 

Hondelatte raconte ; 

Ʒ TravMedia Awards: òBest Travel Podcastó for 

Europe 1 Voyage(s).  

RFM was also awarded an Étoile Classique Radio 

at the 8 th edition of InnovõAudio Paris. The station 

was recognised for achieving the strongest growth 

in digital broadcasting in its category in the ACPM -

certified rankings, confirming its exceptional 

momentum and growing audience engagement.  

These honours attest to the creative excellence of 

the podcast teams, and to their ability to captivate 

and inspire audiences through exceptionally high 

quality audio productions.  

Finally, in CSR, Lagardère Publicité News was 

awarded the Gold badge in the Sustainable Digital 

Ad Trust programme by the Syndicat des Régies 

Internet. This award attests to its commitment to 

sustainable, transparent and responsible 

advertising.  

C)  COMPETITION 

In the generalist radio station segment, Europe 1's 

main competitors are stations such as RTL, RMC, 

France Inter, France Info and France Bleu. This 

competitive landscape extends to digital and 

social media. In the highly competitive news 

segment, the morni ng shows on generalist radio 

stations also compete with those on 24 -hour news 

channels.  

In the "adult" music radio category, RFM competes 

with stations such as Nostalgie, Chérie FM and RTL2. 

Europe 2's main competitors in the òyouthó music 

radio market are Fun Radio, NRJ, Skyrock and 

Radio Nova. For several years now, these stations 

have also  had to contend with the ramp -up of 

music streaming platforms such as Spotify and 

Deezer, which compete in particular for younger 

listeners. 

D) OUTLOOK 

In 2026, Lagard¯re Radioõs development will be 

based on:  

Ʒ Europe 1: continued audience growth 

(particularly among the key 25 -59 

demographic) and strengthening of the 

brandõs digital presence, notably through the 

redesign of its website and app, while 

leveraging the stationõs unique identity and 

heritage;  

Ʒ music radio: consolidation of brand 

awareness and listener figures for RFM and 

Europe 2, especially for the two new breakfast 

shows launched in 2025; enhanced digital 

visibility and engagement via the redesign of 

websites and apps; strengthening of special  

operations and events; and continued 

execution of the reorganisation and resource -

pooling plan.  

E) RESEARCH AND DEVELOPMENT 

Lagardère Radio has been pursuing a digital 

transformation strategy for several years, through 

regular website upgrades, apps, growing its social 

media footprint together with video content and 

podcasts, to stay abreast of developments in the 

sector and ch anges in listener behaviour.  

F) ARTIFICIAL INTELLIGENCE 

The increasing integration of generative AI across 

all forms of media represents a major opportunity 

to promote excellence and support Lagardère 

Radioõs editorial mission. It will streamline the 

editing and publishing processes for audio/video 

content whil e drawing on secure and pertinent AI -

assisted writing tools and team training to 

complement our journalistsõ expertise. As 

journalistic skills and the human element are 

integral to Lagard¯re Radioõs DNA ð embodied by 

teams with irreplaceable expertise ð these 

explorations are conducted jointly by editorial, 

production and digital teams.  

G)  PIRACY 

Lagardère Radio pays careful attention to the 

security of confidential data and has implemented 

measures to prevent data leaks and corruption. In 

particular, it is defending its intellectual property 

rights and preventing any misappropriation of its 

conten t by taking any and all steps necessary, 

including legal action, against third parties who 

violate its rights.  

H) REGULATORY ENVIRONMENT 

Lagard¯re Radioõs radio activities are subject to 

audiovisual regulations, in particular the law of 

30 September 1986 and its enabling decrees, and 

the decisions of the Audiovisual and Digital 

Communication Regulatory Authority (Arcom).  
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In accordance with the 30 September 1986 law, 

Lagardère Radio must seek authorisations for its 

radio activities in France, which are granted for five 

years. These may be renewed by Arcom, the 

French audiovisual regulator, up to two times in 

addition to the  initial FM licence, and for 10 years 

for DAB+. Radio activities are also governed by 

conventions signed with Arcom, renewed in 

compliance with the above -mentioned law.  

Note that the law of 30 September 1986 ushered in 

anti -concentration media ownership caps. The 

first, based on the total population within the areas 

effectively served by a radio group, applies solely 

to analogue (FM) broadcasting. Since 2021, it has 

been set at 160 million inhabitants. A second cap, 

covering all terrestrial broadcasting ð both 

analogue and digital (i.e., FM and DAB+) ð is based 

on cumulative potential audience criteria. No 

single group may hold licences allowing it to 

exceed 20% of the tot al cumulative potential 

audience. Under the terms of that law, foreigners 

who are not members of the European Union or the 

European Economic Area are prohibited from 

holding, directly or indirectly, more than 20% of the 

capital of a company that has an aut horisation to 

provide terrestrial radio services in French. By the 

same logic, the French law of 14  November 

2016 promoting media freedom, independence 

and pluralism prohibits Arcom from granting 

authorisation to operate a French language 

terrestrial radio  service to companies whose 

capital ownership by non -French entities exceeds 

a certain threshold. Violations of these rules on 

foreign ownership of the media could lead to 

criminal penalties.  

Lagard¯re Radioõs Digital business is subject in 

particular to the French law of 21 June 2004 

designed to build trust in the digital economy and 

the General Data Protection Regulation (GDPR).  

In addition, in its activities as a content publisher 

and advertising brokerage, Lagardère Radio is 

subject to various regulations, both national (e.g., 

in France, the Law of 21 June 2004 on confidence 

in the digital economy, the provisions of the French 

Consumer Code relating to online sales, Decree 

87-239 of 6 April 1987 enabling Article 27 -I of Law 

86-1067 of 30 September 1986 on freedom of 

communication and establishing the rules 

applicable to advertising and sponsorship for 

private terrestrial or satel lite radio broadcasting 

services, Decree 94 -972 of 9 November 1994 

enabling Article 27 -1 of Law 86 -1067 of 

30 September 1986 on freedom of communication 

and establishing the rules applicable to advertising 

and sponsorship for private terrestrial or satelli te 

radio broadcasting services in application of 

Articles 29, 29 -1 and 30 -7 of the same law) and 

supranational (e.g., European Union General Data 

Protection Regulation of 27 April 2016, which came 

into force on 25 May 2018).  

Lagardère Radio's Advertising activities are also 

subject to applicable laws and regulations, in 

particular those relating to tobacco and alcohol 

advertising, online gaming, sustainable 

development and false or misleading advertising. 

They are also subject  to the law of 29 January  1993 

(òSapinó law) as regards advertising brokerage. 

Lastly, Lagardère Radio also closely monitors laws 

and regulations on copyright, trademarks, press 

freedom (including libel and slander), image rights, 

privacy and personal data protection, as well as 

the Sapin II law of 9 December 2016 on 

transparency, an ti-corruption and economic 

modernisation.

XX
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1.3.3.3 LAGARDÈRE LIVE ENTERTAINMENT

Lagardère Live Entertainment is the first company 

in France to operate in all three areas of live 

entertainment:  

Ʒ managing iconic venues (Casino de Paris and 

Folies Bergère) and larger new -generation 

venues (Arkéa Arena);  

Ʒ producing concerts and shows 

(L Productions);  

Ʒ hosting and providing local promotional 

services for French and international 

productions (Euterpe Promotion).  

   

 

 

 

 

 

 

 

  

 

 Casino de Paris (France).   

 

A)  MARKET TRENDS1 

Following a gradual recovery beginning in 2022 

after the 2020 -2021 health crisis, the live 

performance market has resumed growth, with 

business levels nearing those of 2019 (a bumper 

year in France). This trend has been driven by an 

intensification of even t programming and 

consistent audience attendance, despite rising 

average ticket prices.  

Consequently, ticketing revenue for 2024 

increased by 11% to û2.4 billion (versus û2.1 billion 

in 2023). The number of shows also continued to 

grow, with 229,400 event dates (versus 227,600 in 

2023). 

Early indicators for 2025 confirm the sectorõs 

resilience, with a consistently positive brand image 

and rising attendance, particularly among 

younger audiences. Full 2025 data is expected 

from July 2026.  

Against this backdrop, Lagardère Live 

Entertainment confirmed its position as a major 

player in the performing arts, with revenue for 2025 

exceeding the previous record set in 2024.  

B) BUSINESS ACTIVITIES

Breakdown of revenue by activity  

 2025 2024 

Management of concert and entertainment venues  61% 65% 

Production of live shows and concerts  14% 7% 

Hosting and local promotional services  25% 28% 

Total 100% 100% 

B.1 Management of concert and entertainment 

venues  

Lagardère Live Entertainment operates and 

manages renowned cultural venues that have 

become iconic spaces for millions of concert - and 

theatre -goers. Its portfolio includes such legendary 

Parisian venues as the Folies Bergère and the 

 
1 Source: French Ministry of Culture reports; Live performance ticketing 2024 and 2023/Live performance audience 

barometer; Toluna Harris Interactive for Ekhoscènes; October 2025.  

 

Casino de Paris, as well as the new -generation 

Arkéa Arena in Bordeaux.  

In 2025, more than one million people attended 

venues managed by Lagardère Live 

Entertainment.  

In particular, Arkéa Arena set a new attendance 

record, with over 670,000 visitors, an increase of 
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15% on 2024. This success was driven by a diverse 

line-up featuring artists and shows such as Lenny 

Kravitz, Indochine, Justice, Pixies, André Rieu, 

Gojira, Jean -Louis Aubert, Santa, Gims, Lamomali 

and Clara Luciani. Despite being closed for 

restoration fo r four months, the Folies Bergère still 

welcomed over 160,000 people for concerts, 

shows and major cultural events, including the 36 th 

Molières ceremony and the Sacem Grand Prix 

ceremony. Lastly, the Casino de Paris attracted 

over 215,000 spectators, notab ly for the musical 

Chicago , an international standard of the genre, 

which ran for several months.  

In 2025, Lagard¯re Live Entertainmentõs two 

Parisian venues also continued their commitment 

to events dedicated to solidarity, inclusion and the 

environment. These initiatives included major 

charitable events, some of which featured the 

support and partici pation of committed artists such 

as Chris Martin (lead singer of Coldplay), who 

performed at the Folies Bergère.  

B.2 Production of live shows and concerts  

Through its subsidiary L Productions, Lagardère Live 

Entertainment supports and produces both 

established and emerging artists, helping to 

promote musical creation in France and 

internationally. The company provides each artist 

with bespoke support to help  preserve and 

enhance their unique artistic identity.  

2025 was marked by several major tours: Jean -Louis 

Aubertõs Pafini Tour (over 60 concerts in France, 

Switzerland and Belgium), which wound up at the 

Paris La D®fense Arena, Europeõs largest indoor 

venue, and the Lamomali project embodied by 

artist -M-, which attracted over 450,000 spectators 

in France; and Hoshiõs Unplugged Tour. 

At the same time, L Productions has continued to 

develop and support emerging artists such as 

Mathilda, Lancelot and Mélissendre, thereby 

confirming its commitment to nurturing new talent 

and promoting musical diversity.  

B.3 Hosting and local promotional services  

Acquired by Lagardère Live Entertainment in 2023, 

Euterpe Promotion is a leading player in the hosting 

and organisation of cultural events in South -West 

France. In addition to its know -how in promotion, 

production, communication and technical 

management, t he company has developed an 

online ticketing business.  

In 2025, Euterpe Promotion organised over 270 

events attended by more than 620,000 people. 

More specifically, the company organised and 

produced the Arènes en Scène festival in Bayonne, 

which attracted over 20,000 spectators, and the 

Les Fous Rires festival in Bordeaux, which featured 

35 shows. 

C)  COMPETITION 

In venue management, Lagardère Live 

Entertainment competes mainly with other French 

companies such as Fimalac Entertainment, Coker 

and Paris Entertainment Company.  

In concert and show production, the main 

competitors are either international (Live Nation 

and AEG) or French (Fimalac Entertainment, 

Decibel Productions/Warner Music Group and 

Arachnée Productions/Sony Music Company).  

Finally, in hospitality and local promotion in South -

West France, competitors are small local 

companies such as Bleu Citron, AGO and Base 

Productions.  

D) OUTLOOK 

Lagardère Live Entertainment anticipates a strong 

programming schedule for 2026.  

Venue attendance is expected to grow as a result, 

driven notably by the extended run of the musical 

Chicago  at the Casino de Paris, the premiere of 

Monte -Cristo  at the Folies Bergère and a series of 

highly anticipated concerts at Arkéa Arena 

featuring artists such as Sean Paul, Ludovico 

Einaudi, Lenny Kravitz, Deep Purple, Orelsan, 

Charlotte Cardin and Vanessa Paradis.  

Additionally, L Productions will produce Florent 

Pagnyõs 2026 tour ð including a 20 -concert 

residency at LõOlympia in Paris as well as 48 gigs in 

the French regions, Switzerland and Belgium ð while 

continuing to support its emerging artists as part of 

a na tionwide career -development strategy.  

Finally, in addition to hosting cultural events, 

Euterpe Promotion will be organising and 

producing the Les Fous Rires (Bordeaux) and 

Arènes en Scène (Bayonne) festivals, as well as co -

producing the Lenny Kravitz and Deep Purple 

concerts in Gironde.  

E) ARTIFICIAL INTELLIGENCE 

Lagardère Live Entertainment sees the emergence 

of artificial intelligence (AI) as an opportunity to 

improve data activation. To this end, the company 
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has developed several projects such as sales 

forecasting tools, content creation and the 

integration of AI functionalities on its ticketing 

websites.  

F) PIRACY 

Lagardère Live Entertainment pays careful 

attention to the security of confidential data and 

has implemented measures to prevent data leaks 

and corruption.  

G)  REGULATORY ENVIRONMENT 

Lagardère Live Entertainment is subject notably to 

intellectual property law, labour law, the standards 

applicable to establishments open to the public, 

the provisions of the French Commercial Code 

relating to commercial leases and the Public 

Procurement Code for any arena or entertainment 

venue whose operation is entrusted to it by a 

contracting authority, and special regulations 

pertaining to certain pro fessions (entertainment 

producers, venue operators, etc.).  

Pursuant to decree no. 2019 -1004 of 27  September 

2019, companies that operate performance 

venues and/or produce or broadcast live 

performances in France must file a statement of 

intent with the Ministry of Culture, whose receipt of 

filing serves as a licen ce to exercise these activities, 

subject to compliance with a certain number of 

conditions.  
XXXX

XXX 
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1.3.3.4 LAGARDÈRE PARIS RACING 

Lagard¯re Paris Racingõs main activity is to 

organise sports activities at the Croix Catelan site 

(Paris, France). This site boasts 41  tennis courts, 

eight padel courts, two outdoor swimming pools 

(including an Olympic -sized pool) and fitness 

facilities.  

With a 14,000 -strong membership, Croix Catelan 

also has a dining offering as well as sports shops, a 

childrenõs play park and entertainment venues. 

Since taking over the concession in 2006, a vast 

renovation programme is being carried out to 

modernise and upgrade all the clubõs technical 

and sporting facilities. Lagardère Paris Racing has 

been awarded ISO 14001  certification by Afnor (a 

French standar ds organisation), in  recognition of 

the initiatives undertaken as part of its 

environmental policy. These include rainwater 

collection, energy stewardship and improved 

waste sorting.

A)  BUSINESS ACTIVITIES 

Breakdown of revenue by activity  

 2025 2024 

Income from membership fees  78% 79% 

Other  22% 21% 

Total 100% 100% 

The year was shaped by the fourth edition of 

Trophée Clarins, an international women's 

professional tennis tournament (WTA 125). The 

event helped to raise the profile of Lagardère Paris 

Racing, confirm its commitment to top -level sport 

and strengthen its t ies with its members.  

The membership renewal campaign 

demonstrated the firm loyalty of existing members 

and the strong appeal of the club, which has a 

waiting list of over 500  prospective members.  

Lagard¯re Paris Racing has had òGreat Place To 

Workó certification since November 2025 thanks to 

its human resources policy, which is prized by all its 

employees.  

B) COMPETITION 

In the high -end sports club segment in the Paris 

region (France), Lagardère Paris Racing competes 

with other clubs such as Polo de Paris, Le Tir and the 

Country Sports Club.  

C)  OUTLOOK 

Lagardère Paris Racing will continue its activities 

along three main lines in 2026:  

Ʒ promoting sport and the values embodied by 

sport;  

Ʒ continuing to upgrade its facilities and sports 

equipment;  

Ʒ improving the quality of services on offer and 

facilitating access to information about club 

life. 

To coincide with the fifth edition of the WTA 

tournament, the club will once again run various 

promotional and outreach initiatives for young 

tennis players in the Paris region, particularly 

children and young adults from disadvantaged 

Parisian neighbourho ods.  

   

 

 

 

 

 

 

 

 

 

  

  Fourth edition of Trophée Clarins (France).  
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D) PIRACY 

Lagardère Paris Racing pays careful attention to 

the security of confidential data and has 

implemented measures to prevent data leaks and 

corruption.  

 

E) REGULATORY ENVIRONMENT 

Lagardère Paris Racing is subject to regulations 

applicable to establishments receiving members of 

the public and occupying public land, town 

planning law and the French Sports Code, as well 

as the rules governing activities offered at its 

facilities, as d ictated by the statutes and 

regulations of the relevant governing federations.

1.4 MAJOR INVESTMENTS 

The Groupõs major contractual commitments in terms of investments are described in notes 32 and 33  to 

the 2025  consolidated financial statements.  

1.4.1 INVESTMENT AND INNOVATION POLICY 

1.4.1.1 Purchases of property, plant and equipment and intangible assets 

(in  millions of euros)  2025 2024 2023 

Lagardère Publishing  36 37 64 

Lagardère Travel Retail  217 251 196 

Lagardère Live  2 5 9 

Total 255 293 269 

1.4.1.2 Purchases of investments

(in  millions of euros)  2025 2024 2023 

Lagardère Publishing  37 21 (3) 

Lagardère Travel Retail  28 42 388 

Lagardère Live  2 1 (2) 

Total 67 64 383 
These figures are taken directly from the consolidated statement of cash flows and represent purchases of investments 

net of cash acquired.  
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1.4.2 MAJOR INVESTMENTS IN 2023 

Purchases of property, plant and equipment and 

intangible assets represented an outflow of 

û269 million ð an increase of û92 million compared 

with 2022, notably at Lagardère Travel Retail 

(û72 million) in line with the business recovery and 

investment proj ects implemented on the back of 

tender wins, and at Lagardère Publishing 

(û16 million), which invested in a project to 

transform its logistics and IT infrastructure (Project 

Polaris). 

Purchases of investments represented a cash 

outflow of û383 million in 2023. These mainly related 

to Lagardère Travel Retail and included the 

acquisition of a 49% stake in Extime Duty Free Paris, 

the acquisitions of Tastes on the Fly (United States), 

the M arché International group (Switzerland), 

Costa Coffee (Poland and Latvia), and the 

financing of joint ventures in the Pacific and in Asia.  

1.4.3 MAJOR INVESTMENTS IN 2024 

Purchases of intangible assets and property, plant 

and equipment represented an outflow of 

û293 million, versus û269 million in 2023 ð an 

increase of û24 million versus 2023, notably 

attributable to Lagard¯re Travel Retail (û55 million 

outflow) and in line  with investment projects rolled 

out on the back of tender wins. At Lagardère 

Publishing, purchases of intangible assets and 

property, plant and equipment were down by 

û27 million following investments made in 2023 as 

part of the logistics and IT infrastru cture 

transformation plan in France.  

Purchases of investments represented an outflow 

of û64 million in 2024, compared with û383 million in 

2023 and mainly concerned the acquisitions of a 

50% stake in Extime Travel Essentials Paris by 

Lagardère Travel Retail and the acquisition of the 

entire s hare capital of Sterling Publishing by 

Lagardère Publishing.  

 

1.4.4 MAJOR INVESTMENTS IN 2025 

Purchases of intangible assets and property, plant 

and equipment represented an outflow of 

û255 million, versus û293 million in 2024 ð a 

decrease of û38 million year on year, notably 

attributable to Lagard¯re Travel Retail (û34 million 

outflow) in connecti on with the phasing of 

concession developments.

Financial investments represented an outflow of 

û67 million in 2025, compared to û64 million in 2024. 

These mainly concerned the acquisitions by 

Lagardère Publishing of the entire share capital of 

999 Games and of the Le Routard brand, and the 

acquisition by Lagardère Travel Retail of 70% of the 

share capital of Schiphol Consumer Services 

Holding BV, which operates the Duty Free business 

at Amsterdam Airport Schiphol (Netherlands).  
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1.5 MATERIAL CONTRACTS 

1.5.1 MATERIAL CONTRACTS BINDING THE GROUP 

In the two years immediately preceding 

publication of this Universal Registration Document, 

the Company and its subsidiaries signed the 

following major contracts (other than those 

entered into in the normal course of business):  

SALE OF PARIS MATCH TO THE LVMH GROUP 

Lagardère Media News and Hachette Filipacchi 

Presse grouped together the Paris Match  business 

and certain related assets in a company whose 

shares were sold by Lagardère Media News and 

Hachette Filipacchi Presse to the LVMH group on 

1 October 2024.  

ACQUISITION OF 999 GAMES BY HACHETTE LIVRE 

On 23 April 2025, Hachette Livre acquired the 

Dutch company 999 Games, the leading board 

game distributor in the Netherlands and Belgium, 

which distributes around 2.5 million games to over 

1,000 physical stores each year. This acquisition will 

enable Hache tte Boardgames to strengthen its 

presence in Europe.

ACQUISITION BY LAGARDÈRE TRAVEL RETAIL OF A 

MAJORITY STAKE IN SCHIPHOL CONSUMER 

SERVICES HOLDING BV 

As part of the concession agreement covering all 

Duty Free activities at Amsterdam Airport Schiphol 

in the Netherlands, following the major tender win 

in December 2024, Lagardère Travel Retail 

acquired 70% of the share capital of Schiphol 

Consumer Services  Holding BV, the Duty Free 

operator at Europe's fourth largest aviation hub, 

with the remaining 30% held by Amsterdam Airport 

Schiphol. This partnership will consolidate the 

position of Lagardère Travel Retail as a major 

player in the European Duty Free ma rket. 

 

1.5.2 CONTRACTS INVOLVING MAJOR COMMITMENTS FOR THE WHOLE GROUP 

The Company and its subsidiaries have also 

entered into a certain number of material 

contracts (other than those entered into in the 

normal course of business) involving an obligation 

or major commitment for the whole Group. The 

contracts concerned are the  financing 

agreements referred to in note 28  to the 

2025 consolidated financial statements, 

particularly the following:  

Ʒ On 9  October 2019, the Company issued a 

total of û500 million worth of seven -year bonds 

on the Luxembourg stock market, maturing in 

October 2026  and paying an annual coupon 

of 2.125%. Following the change of control of 

the Company at the end of 2023, bonds  

totalling û451.2 million were presented for 

early redemption. Following the partial 

demerger of Vivendi SE at the end of 2024 

and the resulting change of control of the 

Company, û28.7 million was tendered for 

early redemption on 30  January  2025. The 

outstanding û20.1 million will be redeemed on 

16 October 2026.  

Ʒ On 30  September 2021, the Company issued 

a total of û500 million worth of six -year bonds 

on the Luxembourg stock market, maturing in 

October 2027  and paying an annual coupon 

of 1.75%. Following the change of control of 

the Company at the end of 2023, bonds  

totalling û491.5 million were presented for 

early redemption. Following the partial 

demerger of Vivendi SE at the end of 2024 

and the resulting change of control of the 

Company, û5.3 million was tendered for early 

redemption on 30  January  2025. The 

outstanding û3.2 million will be redeemed on 

7 October 2027.  

Ʒ On 12 December 2023, Vivendi SE and the 

Company entered into a loan agreement 

under which Vivendi SE granted a loan of up 

to û1.9 billion to Lagard¯re in order to provide 

it with the means of meeting (i) its early 

repayment obligations on a portion of its 

borrowings triggered by its change of control 

and (ii) its cash requirements for December 

2023 and the first half of 2024. This agreement 

was authorised by the Company's Board of 
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Directors on 8 December 2023. The 

agreement will expire on 31 March 2025. On 

7 June 2024, this agreement was amended to 

allow Vivendi SE to grant Lagardère SA a 

revolving credit facility in a maximum 

principal amount of û150 million.  

On 16 December 2024, Vivendi SE and 

Lagardère SA agreed in a new amendment 

to the loan agreement (i) to cancel and 

reduce to zero euros the said revolving credit 

facility and (ii) that Vivendi SE, which 

remained a shareholder of Lagardère SA after 

the deme rger of Vivendi, woul d make 

advances from the partnerõs current account 

available to Lagardère SA in a maximum 

aggregate amount of û40 million under the 

terms and conditions set out in the amended 

loan agreement of 12 December 2023. In 

accordance with the intra -group agreement , 

as amended on 7  June  2024, the amount 

outstanding for the intra -group loan granted 

by Vivendi SE to the Company was 

û500 million at the end of 2024. On 

24 November 2025, û50 million was repaid, 

reducing the amount outstanding at the end 

of 2025 to û450 million. 

Ʒ On 7 June 2024, to organise its refinancing 

and for general corporate purposes, 

Lagardère SA entered into a credit 

agreement under the terms of which a 

syndicate of bank lenders undertook, subject 

to customary conditions, to make available to 

it a total pr incipal amount of û2 billion in the 

form of:  

- (i) a first term loan tranche in a maximum 

principal amount of û700 million with an 

initial maturity of 24 months extendable 

twice, first for 12 months and then for six 

months. This tranche was repaid in full in 

June 2025 (see below);  

- (ii) a second term loan tranche in a 

maximum principal amount of û600 million 

with a maturity of five years. Two partial 

repayments have been made under this 

tranche (û50 million between June and July 

2025, and û25 million on 30 December 2025), 

bringing th e amount outstanding to 

û525 million (see below); and  

- (iii) a revolving credit facility in a maximum 

principal amount of û700 million and a term 

of five years, replacing the previous 

revolving credit agreement dated 

11 May  2015. 

On 16 April 2025, the Company carried out 

several private placements of German 

Schuldschein debt instruments in the amount 

of û300 million. The placements consisted of 

several euro -denominated tranches issued 

with maturities of up to five years, and  were 

used for the partial repayments of the first two 

term -loan tranches from the financing 

arranged in June 2024 (see above).  

Ʒ On 12 June 2025, the Company carried out a 

five -year û500 million bond issue on the 

Luxembourg stock market, maturing in 

June  2030 and paying an annual coupon of 

4.75%. 

The proceeds from this issue were used to 

repay the first term -loan tranche in full, as well 

as for the initial partial repayment in June 2025 

of the second term -loan tranche from the 

same financing arranged in June 2024. After 

two further repayments (in J uly and 

December 2025), the amount outstanding for 

this second tranche came to û525 million. 

1.6 RECENT DEVELOPMENTS (SINCE 1 JANUARY 2026) 

1.6.1 SIGNIFICANT EVENTS 

1.6.1.1 Situation in the Middle East 

On 28 February 2026, military operations began 

in Iran. These operations are also affecting other 

countries in the Middle East.  

Although the Lagardère group's direct financial 

exposure to this region is limited,  it remains 

vigilant as to the direct and indirect effects 

(especially as regards the impact on air 

passenger traffic, the risks of inflation, including 

energy costs, and supply shortages) that the 

conflict could have on its activities.
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1.6.2 MAJOR CHANGES IN THE GROUPõS FINANCIAL AND COMMERCIAL POSITION 

None.

1.7 OUTLOOK 

1.7.1 TREND INFORMATION

In 2026, in a context marked by geopolitical and 

macroeconomic uncertainty, the Lagardère 

group will continue to pursue its demanding, value -

creating capital allocation policy, underpinned by 

the robust performance and complementary 

nature of its businesse s. 

The Group will maintain regular shareholder returns 

and make targeted investments while maintaining 

strict financial discipline.  

1.7.2 OUTLOOK 

The outlook for each of the Groupõs businesses is disclosed in section 1.3. 

 

1.8 EARNINGS FORECAST 

None.
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2.1 GENERAL DISCLOSURES 

2.1.1 GUIDING PRINCIPLES FOR SUSTAINABILITY STATEMENTS 

2.1.1.1 General basis for preparation of 

the Sustainability Statement 

(BPȤ1) 

This Sustainability Statement covers the period from 

1 January to 31  December  2025, and was 

approved by the Board of Directors on 25 March 

2026. 

Scope and methods of consolidation  

The scope of consolidation for this Sustainability 

Statement covers all Lagardère group activities 

(Lagardère Publishing, Lagardère Travel Retail, 

Lagardère Live) and is necessarily identical to that 

of the financial statements (financial reporting 

scope),  except for the items mentioned below.  The 

list of companies included in the scope of 

consolidation is provided in note 38 to the 

consolidated financial statements, in chapter 5 of 

this Universal Registration Document.  

Companies that are jointly controlled and/or 

accounted for under the equity method are 

excluded from the sustainability reporting scope, 

as Lagardère has determined that it does not 

exercise operational control over those entities.  

The Sustainability Statement also includes 

information about the upstream and downstream 

value chain identified as material in the impact, risk 

and opportunity assessment carried out as part of 

the double materiality assessment.  

Methodology regarding changes in scope of 

consolidation  

For entities leaving the financial reporting scope 

during the year, any disposal that takes place 

during the first half of the year (i.e., between 

1 January  Y and 30  June  Y) is automatically 

excluded from the sustainability reporting scope. If 

an entity le aves the financial reporting scope in the 

second half of the year (i.e., between 1 August Y 

and 31 December Y), its inclusion in the 

Sustainability Statement (proportionately to the 

number of months of the financial year in question 

during which the entity  was reported by the Group) 

is examined, based in particular on the importance 

of this entity and its contribution relative to the 

Group as a whole.  

For entities joining the financial reporting scope 

during the year, any acquisition that takes place 

during the first half of the year (i.e., between 

1 January  Y and 30  June  Y) is automatically 

included in the sustainability reporting scope, 

barring the ex ceptions explained in the report for 

the year in question. If an entity joins the financial 

reporting scope during the second half of the year 

(i.e., between 1 August Y and 31 December Y), its 

inclusion in the Sustainability Statement 

(proportionately to t he number of months of the 

financial year in question during which the entity 

has been reported by the Group) is examined, 

based in particular on the importance of this entity 

and its contribution relative to the Group as a 

whole.  

The methodology described above did not have a 

material impact on the information presented in 

the 2025 Sustainability Statement.  

Data collection methodology  

Most of the data are reported as of 31 December 

of the reporting year ended, and cover a calendar 

year. However, given the time constraints for 

publication of the Universal Registration 

Document, some data are extrapolated over part 

of the year, with the m ethods used to estimate the 

data in question disclosed in the Sustainability 

Statement for each metric concerned.  

The collection of Scope 1, 2, and 3 CO 2 emissions 

data covers the period from 1 January to 

31 October. The emissions factors used by the 

Group in its calculations of greenhouse gas 

emissions and conversion into carbon equivalents 

are mainly determined by reference to the Ademe 

Base Empreinte , the French official public 

database of the emissions factors and data 

required to establish carbon accounting. Other 

databases are also used to diversify the factors 

used (Ecoinvent, Agribalyse, DEFRA). Lastly, certai n 

emissions factors can be sent directly by suppliers, 

particularly for item 3.1 Purchases of goods and 

services. This is particularly relevant for paper 

purchases. All factors are reviewed every year 

before the start of the collection campaign. 

Greenhouse  gas emissions are calculated 

automatically in the dedicated ERP.  
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For the publication of CSRD remuneration metrics 

(adequate wages, gender pay gaps and total 

remuneration ratios), and in the absence of a 

centralised HR information system, individual 

remuneration data were anonymised and 

reported to each business by subsi diariesõ Human 

Resources departments, using a secure protocol. 

Remuneration data are based on the annualised 

full-time equivalent workforce (permanent 

employees and employees under fixed -term 

contracts) and include base salary, overtime, 

short- and long -te rm bonuses, profit -sharing and 

incentive schemes, and employee benefits 

(healthcare, catering, transport, company cars, 

etc.). For the Lagardère Publishing division, benefits 

are not included in the remuneration data 

reported. As these components of remune ration 

have a marginal impact on the calculation of the 

divisionõs aggregate metrics, particularly for the 

highest earners (on average, benefits account for 

only 3% of the total remuneration of the 30 highest -

paid individuals in the division), they were 

excluded in order to simplify the data collection 

process.  

With the exception of benefits, which were 

extrapolated over 12 months based on actual 

data as of 31 October, all remuneration data 

represent actual figures covering the period from 1 

January to 31 December. The base analysed 

includes 36,880 permanent and non -permanent 

employees across 47 countries. The exchange rate 

applied is that used internally by the Finance 

Department.  

2.1.1.2 Disclosures in relation to 

specific circumstances (BP-2) 

Scope of the Corporate Sustainability Reporting 

Directive (CSRD)  

Lagardère prepared its Sustainability Statement 

based on the information available to date and is 

committed to implementing action plans to 

gradually improve the quality of the information 

published. European Sustainability Reporting 

Standards (ESRS) and t he associated disclosure 

requirements covered by Lagardère's Sustainability 

Statement are listed in the appendix to the report 

under disclosure requirement IRO -2, in section 2.6.1.  

The time horizons defined by the Group are aligned 

with the CSRD implementation guidelines.  

In accordance with the simplifications introduced 

by Commission Delegated Regulation (EU) 

2025/1416 (the òESRS Quick Fixó) published in the 

Official Journal of the European Union on 

11 November  2025, Lagardère has extended the 

application of the transitional provisions already 

implemented during the first year of application of 

the CSRD.  

Accordingly, disclosure requirements related to 

anticipated financial effects  are not reported for 

2025. Similarly, certain social disclosure 

requirements (S1 -7: characteristics of non -

employee workers in the undertakingõs own 

workforce; S1 -8: collective bargaining coverage 

and social dialogue; S1 -11: social protection; S1 -13: 

train ing and skills development metrics; S1 -14: 

health and safety metrics; and S1 -15: work -life 

balance metrics) are not reported for 2025.  

These specifically concern the following data 

points:  

Ʒ all data points relating to the characteristics 

of non -employee workers in the undertakingõs 

own workforce (S1 -7); 

Ʒ all data points relating to collective 

bargaining and social dialogue regarding 

employees in non -EEA countries (S1-8); 

Ʒ all data points relating to social protection 

(S1-11); 

Ʒ the data point relating to the percentage of 

employees who participated in regular 

performance and career development 

reviews, broken down by gender (S1 -13); 

Ʒ data points relating to cases of work -related 

ill-health, the number of days lost due to work -

related ill -health and non -employee workers 

(S1-14); 

Ʒ all data points relating to work -life balance 

metrics (S1-15). 
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Conversely, certain data points within disclosure 

requirements S1 -12 (persons with disabilities) and 

S1-13 (training and skills development), which 

qualify for transitional provisions, are nonetheless 

reported on a voluntary basis. These are the 

percentage  of employees with disabilities (S1 -12) 

and the average number of training hours per 

employee and by gender (S1 -13). 

Scope and methods of consolidation  

Information related to climate change (E1)  

For this second year of application of the CSRD, the 

Group continued its efforts to expand the scope of 

its climate -related reporting. Information on Scope 

3 greenhouse gas emissions (E1 -6 paragraph 51) is 

reported for Lagard¯reõs main divisions and 

activi ties (Lagardère Publishing, Lagardère Travel 

Retail and Lagardère News), representing 

approximately 93% of its total revenue.  

In 2025, Lagardère Publishing extended its 

greenhouse gas emissions reporting scope to 

include its Partworks activity in France, in addition 

to the main countries of its Publishing business 

segment. In 2026, international Partworks activities 

and the Board  Games segment will also be 

included.  

Meanwhile, Lagardère Travel Retail worked to 

improve its Scope 3 reporting coverage by using 

actual data and integrating the Czech Republic, 

Belgium and Switzerland into its data collection 

processes. Adding these countries to those already 

integrated in 2 024 (France ð including the sales 

activities of the Duty Free Global entity at Paris 

airports ð Italy, the United States and Canada), 64% 

of the divisionõs emissions were based on actual 

data in 2025, up from 51% in 2024.  

Lastly, the following entities have been excluded 

from Scope 3 reporting to date, due to the fact 

that they are not considered material: Lagardère 

Live Entertainment, Lagardère Paris Racing and 

Lagardère Ressources (Corporate function), 

representing less t han 1% of emissions (estimated 

based on monetary emission factors).  

Information related to resource use and circular 

economy (E5 -4 and E5-5) 

The Lagardère Publishing division covers the 

publishing activities of its four main countries of 

operation (France, the United Kingdom, the United 

States, Spain), representing approximately 81% of 

the divisionõs revenue. 

Calculation methods, main assumptions and 

estimates  

When the scope covered by data collected was 

incomplete, the missing information was estimated 

by Lagardère.  

Information related to climate change (E1)  

Actual energy consumption data on Scopes 1 & 2 

have been collected from all Lagardère group 

entities. These include the Lagardère Publishing 

and Lagardère Travel Retail divisions, as well as all 

Lagardère Live activities, i.e., Lagardère News and 

Lagardère  Radio, Lagardère Live Entertainment 

and Lagardère Paris Racing, representing the 

Group's entire consolidated scope. The Groupõs 

corporate functions are also included in this data 

collection.  

For Lagard¯re Travel Retailõs Scope 3 emissions (E1-

6 paragraph 51), actual data are collected for its 

operations in France, Italy and North America 

across all emission categories as well as the Czech 

Republic, Belgium and Switzerland for category 3.1 

(pur chased goods and services), in addition to 

Scopes 1 & 2, and categories 3.6 and 3.7. To cover 

the entire scope of the rest of the division on the 

basis of emission factors relative to revenue, the 

missing data were extrapolated, taking into 

account the sim ilar nature of the activities within 

the division.  

Some CO 2 emissions from the value chain (Scope 

3) are estimated on the basis of purchasing 

expenditure multiplied by monetary emissions 

factors. In addition, as the data required to 

calculate CO 2 emissions cover the period from 

1 January to 31  October, figures for the last two 

months of the year are estimated in order to 

provide data for the whole year.  

Lastly, methodologies for calculating Scope 3 

greenhouse gas emissions rely on assumptions that 

inherently involve uncertainties. In 2025, Lagardère 

Travel Retail conducted an in -depth review of its 

Scope 3 greenhouse gas emission estimates in 

order to ref ine its methodology. This work led to 
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restatements of the 2024 comparative information 

to ensure the comparability of reported data. The 

Group plans to look more closely at the potential 

effects on its decarbonisation pathway and its 

baseline in 2026.  

Information related to resource use and circular 

economy, resource inflows and resource outflows 

(E5-4 and E5-5)  

Information concerning Lagardère Travel Retail is 

partially covered by actual data collected as part 

of carbon reporting, with the remainder 

extrapolated to cover the divisionõs entire scope. 

Information related to own workforce (S1)  

Unless otherwise specified, data on employee 

numbers is reported based on headcount as at 

31 December. This differs from the total number of 

employees disclosed in the financial statements 

(chapter 5, note 7 of this Universal Registration 

Document), which corresponds to the average 

annual headcount and therefore may not be the 

same as the total di sclosed in the Sustainability 

Statement.  

The employee turnover rate is calculated as 

follows: total number of employees on permanent 

contracts who left the company during the year 

due to resignation, dismissal, retirement or other 

reasons (internal mobility, death, disposal or end of 

probation), divided by the average headcount for 

the year (arithmetic mean of  the headcount at 

31 December of the previous year and at 

31 December of the reporting year). Due to the 

large number of non -permanent employees in the 

travel retail segment, these are exclud ed from the 

calculation of this metric to avoid distorting it.  

Employees of franchises operated by Lagardère 

Travel Retail on behalf of other retailers are treated 

in accordance with ESRS  S1, provided they hold an 

employment contract with a Lagardère Travel 

Retail entity.  

Data on benefits included among components of 

remuneration is based on actual data for 83% of 

the scope (covering the period from January to 

October), with the remaining 17% based on 

extrapolated data (for November and 

December).  

For the ratio of the annual total remuneration of the 

highest -paid individual to the median annual total 

remuneration of all employees, the median 

remuneration used for the calculation includes 

direct remuneration, defined as the sum of cash 

benefits, benefits in kind and the total fair value of 

all annual long -term incentives. Additionally, the 

highest -paid individual is excluded from the 

sample used to determine median remuneration.  

For 2024, Arnaud Lagard¯reõs salary was 

annualised to reach a total base salary of 

û1,700,000, thereby disregarding the period during 

which his contract was suspended (compared with 

an actual salary paid of û1,428,503). Arnaud 

Lagard¯reõs remuneration used for the calculation 

of the pay ratio also included a variable 

component of û1,619,915 as well as benefits in kind 

(company car and healthcare), but excluded his 

directorõs fees, which amounted to û47,500. For 

2025, Arnaud Lagard¯reõs fixed remuneration 

amounted to û1,700,000, his variable remuneration 

to û2,099,971 and benefits in kind to û9,749. His total 

remuneration also includes an exceptional bonus 

of û400,000. Finally, as in 2024, his directorõs fees, 

amounting to û44,380 for 2025, have been 

excluded . 

Information relating to business conduct (G1)  

For the calculation of the percentages of 

employees who have received anti -corruption 

training, the workforce covered by the Lagardère 

group's social reporting is restated to take into 

account persons employed by the Group, 

including permanent employees, f ixed -term 

employees (all contract durations), work -study 

students and those present at 31  December of a 

given year (for publication of the metric in the 

subsequent year).  

The following individuals may be excluded from the 

reference headcount, subject to justification (any 

exclusion of a category of employee must be 

validated in advance by the division and Group 

Compliance):  

Ʒ employees who are not exposed to the risk of 

corruption and who do not have access to e -

learning training due to the nature of their 

duties (justification in the form of a memo sent 

to the Group when the metric is reported);  

Ʒ employees who were unable to complete the 

training due to long -term absence (sick leave, 

incapacity, parental leave, suspension of 

employment contract or other);  

Ʒ employees of an entity acquired within the 

last six months, if that entity is included in the 

social reporting scope.  
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Information partially disclosed or omitted  

In the context of reporting on the circular economy 

and data on resource inflows for products 

distributed (E5 -4 paragraph 31a, b), Lagardère 

Travel Retail continues, as in the previous year, only 

to disclose information on single -use packaging 

and plastic water bottles sold, as the divisionõs 

focus in 2025 was on improving the actual data 

coverage of its Scope 3 emissions.  

Sources of estimation and outcome uncertainty  

Uncertainties arise from the quality of the data 

calculated for the value chain (such as CO 2 

emissions) and from forward -looking information 

based on uncertain assumptions.  

To calculate CO 2 emissions, the uncertainties 

associated with data regarding activities are 

assigned according to the quality of said data. The 

grid applied by Lagardère is taken from the ADEME 

Bilan Carbone ® V8 methodological guidelines and 

is described in detail in the Group's carbon 

reporting protocol. In operational terms, 

uncertainty is assigned to each item of data 

regarding activities by the contributor responsible 

for collecting the data and inputting them into the 

dedicated software.  

An uncertainty rate is also associated with each 

emissions factor. When available in the databases 

from which emissions factors are derived (e.g., the 

Ademe carbon base), it is included in the 

benchmark and not adjusted. When not directly 

available, severa l scenarios are used to determine 

the uncertainty associated with the emissions 

factor.
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2.1.2 STRATEGY AND ACTORS 

2.1.2.1 The Lagardère group business model (SBM-1) 

The Lagardère group is engaged in the business of 

publishing, production and broadcasting content 

(media, entertainment, etc.) and of distributing 

products and services (concessions in travel hubs). 

Its overarching objective is to develop the loyalty 

of its readers, consumers and audiences worldwide 

through powerful brands. The key features of this 

integrated model of value creation are presented 

in the chart.  
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Permanent workforce by geographic area at 31 December 2025  

 

 
Section 1.3 of this Universal Registration Document provides detailed information notably on the Groupõs 

strategy, business lines and model, key figures and markets served.  

2.1.2.2 CSR strategy (SBM-1) 

In 2025, Louis Hachette Group, Lagard¯reõs parent 

company, defined a CSR strategy entitled 

òCultures in motionó, which describes both the 

Groupõs activities and its operational approach. 

This strategy is built on four pillars, reflecting the 

long -standing commitments of its two entities, 

Lagardère and Prisma Media. Within this new 

framework, Lagardère continued to implement its 

actions.  

Ʒ Fostering a culture of impact  

The Group is adapting its business lines in order to 

decarbonise its activities and contribute to the 

fight against climate change. According to their 

specific characteristics, each business division 

manages resources responsibly throughout the 

value chain : circular economy for publishing and 

travel retail; and biodiversity for publishing only.  

Ʒ Fostering a culture of talent  

From creative professions to points of sale, 

Lagardère promotes its teams' fulfilment through 

well -being at work, career development and work -

life balance. The Group is also committed to 

cultivating diversity, identifying skills and 

encouraging innovation,  with particular emphasis 

on gender equality and training ð an essential 

means of ensuring equal opportunity.  

Ʒ Fostering a culture of openness  

Lagardère supports pluralistic creation and the 

diverse voices that drive it, both through the 

content it produces and distributes and through its 

various partnerships, cultural programmes and 

social solidarity initiatives. Promoting access to 

education, information, entertainment and culture 

for the widest possible audience is another major 

part of  its strategy.   

Ʒ Fostering a culture of trust  

The Group is committed to growing its business in 

accordance with the best practices in quality, 

compliance and ethics, while endeavouring to 

seize all the opportunities that arise in addressing 

the related issues.  

2.1.2.3 Stakeholder engagement 

(SBM-2) 

Authors and other artists, readers and listeners, 

employees and suppliers, concession granters and 

the travelling public, customers and investors, 

consumers and shareholders: Lagard¯reõs various 

stakeholders ð internal, external, general public 

and industr y ð are mapped out in the following 

chart. The Group maintains regular and 

constructive dialogue with its stakeholders at local 

and national level in each of the countries where it 

operates. Dialogue takes varying forms depending 

on the stakeholder, both a t Group level and in 

each division. The information provided herein 

mainly refers to dialogue structured at the level of 

the listed company, Lagardère SA.  
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Lagardère set up a panel of stakeholder 

representatives in 2015. This advisory body meets at 

least once a year and comprises 13 members 

(including 12 from outside the Group) who 

represent the Groupõs main sustainability matters, 

business lines and sectors.  The panel has met 

13 times since it was set up. Chaired by General 

Management and facilitated by the CSR and 

Sustainable Development Department, this panelõs 

meetings have two objectives:  

Ʒ obtaining a better understanding of 

stakeholdersõ perceptions and expectations 

of the Group;  

Ʒ supporting Lagard¯reõs forward-looking 

strategy for its main social, environmental and 

societal priorities.  

In light of the entry into force of the Corporate 

Sustainability Reporting Directive (CSRD), the panel 

was reorganised in 2024, in consultation with the 

Group's divisions, with the aim of adapting its 

membership to the Lagardère group's double 

materiality assessment. 

In 2025, stakeholder consultation was extended to 

Louis Hachette Group, Lagard¯reõs parent 

company. In this context, Lagardère continued 

discussions with the panel presented below.    

  



2025 Universal Registration Document ð LAGARDÈRE 

68 

 

In July 2025, Louis Hachette Group held a 

Stakeholder Forum meeting attended by the 

heads of the CSR, HR, Risk, Finance and Operations 

departments of the various divisions. It comprised 

three parts: a discussion on the challenges and 

opportunities associat ed with the Groupõs 

promotion of reading; an informative session on 

how investors incorporate ESG criteria; and an 

exchange of views among members on current 

trends regarding Diversity and Inclusion and their 

implications for the Group.

The meeting also provided an opportunity to hear 

membersõ views on the social policy of the Louis 

Hachette Group, which also applies to Lagardère. 

Members shared their perspectives on the Groupõs 

commitments regarding working conditions, 

occupational healt h and safety, and equal 

treatment and opportunity; their contributions 

were incorporated when the policy was finalised in 

October 2025.  

Recommendations made by members are 

followed up over time and have already been 

circulated through the various levels of the 

organisation. They were shared with the heads of 

division at the mid -year CSR Committee meetings 

held in July 2025.  

Active engagement with stakeholders is 

maintained through the aforementioned annual 

meeting, as well as through other channels. The 

main interactions and achievements in the year 

are summarised in the table below.  

 


