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FY 22 Highlights - Executive Summary

Further 
improvement of 

economic 
performance

Revenue growth by around 12%

15% EBITDA margin thanks to Books’ growing contribution 

Adj. Net Result around €64 million
- the best one in the last 15 years –

growing over 50% with respect to 2021

In 2022 strong M&A activity,

6 deals completed/announced with a double strategy:

• strengthening of its leadership and vertical integration in
book publishing activities

• further reduction in its exposure to the magazines segment

Strategic repositioning 

completed:
starting of a new 

development phase

Strengthening of 
the Group financial 

structure

Ordinary Cash Flow of over €70 million
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NFP/Adj. EBITDA down

M&A activity and Shareholder remuneration self-financed 



44.2

52.1

FY 21FY 22

903.0 807.3

FY 22 FY 21

105.7

136.3

FY 21FY 22

€ mn

FY22 – Highlights

Revenue Adjusted EBITDA

+11.8% +28.9%

4

45.2
72.7

FY 21FY 22

EBIT

+60.8% 

70.2 68.2

FY 22 FY 21

Ordinary Cash FlowNet Result

+17.8% +2.9%



FY 22 Highlights – Results vs Guidance
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Group results beat expectations



€ mn

FY22 Highlights – Trend Revenue / Adj. EBITDA

EBITDA
Margin

2022     2021      2020      2019

A
d

j.
EB

IT
D

A
 136.3

105.7 98.1 110.4

15.1% 13.1%                   13.2%                   12.5%

R
EV

EN
U

E 903.0
807.3 744.0

884.9
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Revenue over 
€900 million

EBITDA 
margin > 15%



€ mn

FY22 Highlights – Trend Adj. EBIT / Adj. Net Result
A

d
j.

N
et

 R
e

su
lt

63.9
42.4

21.9
34.1

A
d

j.
EB

IT
90.1

67.8
58.5 65.9

2022     2021      2020      2019
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+37% vs 2019

~ +90% vs 
2019
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Thanks to the 2022 M&A deals …

2022
Core business competitive strengthening
Disposal of non-core asset
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which contributes to 90% of Group’s margin

81% 90%

14%
10%5%

REVENUE Adj. EBITDA

33%

67%

BOOKS 
and 
RETAIL

MEDIA

MEDIA
DIGITAL

MEDIA
PRINT

PRINT

DIGITAL

A publisher even more focused on book

… the strategic repositioning has been pursued
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€ mn

FY22 – Adj. EBITDA

FY 2022
excl. D Scuola

FY 2021 FY 2022

-10.5

+1.9 +3.4

-2.8

+12.1
+1.9 +1.4 23.2

Incr. around €14 mn
incl. D Scuola
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Business
Paper Cost

increase

Paper
Relief -
Media

Utility 
cost

increase

Lease
contrib. 

(One-off)

Chg. 
Museum

Grants

Labour
cost

+7.4 € mn

Includes
€ 1 mn synergies

€26.7 mn at costant
paper costs



FY22 - Trend paper cost

2022 2021

Purchased value (€ mn)

1Q 2Q 3Q 4Q FY

+20.1 mn
(+16.6 mn excl. D Scuola)

• +23.3 mn price effect
• -3.2 mn volume effect

+45% lfl

57.8

37.6
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€ mn
R

ev
e

n
u

e
Results of strategic repositiong - FY22 vs FY19

A
d

j.
 E

B
IT

D
A

* TuStyle, Confidenze, Starbene, Sale e Pepe, Cucina Moderna, CasaFacile, Donna Moderna, Press-di

FY 22Media Print. 
Disposals*

Media 
Print lfl

Retail
No Book

Media 
Digital 

Retail
Book

BooksFY 19

+131.3 €mn
Core business 

+97.8 +17.2 +16.3

-14.9

Increasing focus 
on Book

-46.4
-48.8D Scuola +77 €mn; 

Reduction museum
activity -18 €mn

+30.5 €mn
Core business

FY 19 FY 22Books Retail
Media 
Print

Media 
Digital 

Corporate

+24.0 +4.1 +2.4 +0.4 -5.0

Tot: +25.9 
€mn

Tot: +18.1 
€mn

-110.1 €mn

14

884.9 903.0



113.1 108.4

59.5 42,3
42.3-4.7

-48.9

-5.7 -0.2 -11.4

ADJ. EBITDA
Non-recurring

Charges EBITDA D&A EBIT Net Financials Associates RWM Shares
Tax &

Minorities Net Result

136.3 130.7

72.7 52,1

52.1

-5.6 -58.0

-5.7 -0.2 14.8

105.7
91.1

45.2 44.2

-14.6

-45.9

-4.7 -1.5 -0.4 +5.6

FY22 - From EBITDA to Net Result
€ mn

FY
 2

0
2

2
FY

 2
0

2
1

Excl.      
D Scuola

Incl.        
D Scuola

+ Disposal of 20% Monradio
+ A.L.I. (€1.7 mn) 

- impairment Attica (€1.7 mn)

D Scuola: higher D&A
(€5.8 mn) and
PPA (€3.3 mn)

Average rate:
- 0.47% (from 0.59%)

- all-in 1.83% (from 1.88%)

Impairment €7.2 mn

Impairment €7.4 mn

Brands & goodwill fiscal 
realignment

(one-off income €18.7 mn)

15

Of wich
restructuring costs. 

€3.7 mn

Of wich
restructuring costs. 

€11.2 mn
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€ mn

A strengthened financial structure …

Ordinary Cash Flow Net Debt vs Adj. EBITDA

Cash 
Conversion*

* CFO / EBITDA Adj. 

50.3 51.2

68.2 70.2

FY 19 FY 20 FY 21 FY 22

46% 52% 65% 52%

1.4
1.0

1.4 1.3

FY 19 FY 20 FY 21 PF FY 22

PF: Pro-forma post D Scuola acquisition

Cash-out M&A 
& Dividends: 

~€ 65 mn

Higher CAPEX 
and paper costs

0.6
0.2

0.9 0.8

FY 19 FY 20 FY 21 PF FY 22
IF

R
S 

1
6

N
O

 IF
R

S 
1

6
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€ mn

Acquisitions/
Disposals

Restructuring
charges

Taxes

Financial 
charges*

CAPEX

NWC and 
provisions

Adj. 
EBITDA*

NFP
2022

NFP
2021

Extraordinary
Cash Flow

-59.5

Ordinary Cash Flow
+70.2

Free Cash Flow 
+10.7

120.9

Others**

Dividends

* Adj. EBITDA and FINANCIAL CHARGES before IFRS 16

** Others include cash-out/in related to Extraordinary taxes and Associates charges

-177.4

… thanks to a strong cash generation

-71.3
IFRS16

-84.3
IFRS16

-179.1

One-off derivative 
10.5 mn

-42.6

-8.3
-22.2

-8.8
-21.6

-4.1-41.7

18

16.8

-94.8 -106.1



Dividend Policy 2022

Mondadori confirms the growing Shareholder Remuneration Policy:

the Board of Directors has proposed the payout of a dividend of €11 cents 

(from €8.5 cents in 2021)

(equal to approximately €28.7 million)* 

* Net of treasury shares at today’s date

Pay-out ratio 
= 55% 

+30% vs 2021
Dividend

Yield = 6% at
31/12/2022

19



Highlights FY22 – ESG in Mondadori
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After an extraordinary growth, a year of consolidation

FY 22 - Trade Books Market

Value data – Sell out 
(€ mn)

Market

Source: GfK, December 2022; * incl. STAR Comics in 2021 22

TREND 9M



Source: GfK, December 2022 (sell-out value data)

Market Share – Trade2022 Top Ten

20212022

25.4%

1.5%1.6%

48.4%47.4%Altri

25.0%

27.0%Gruppo Mondadori*
(PF)

+

=

11.0% 11.2%

8.1% 7.6%

6.5% 6.3%

26.5%

# Title Author Publisher

1 Fabbricante di lacrime Doom Erin MAGAZZINI SALANI

2 Il caso Alaska Sanders Dicker Joël LA NAVE DI TESEO

3 Violeta Allende Isabel FELTRINELLI

4 It ends with us. Siamo noi a dire basta Hoover Colleen SPERLING & KUPPER

5 Rancore Carofiglio Gianrico EINAUDI

6 La casa delle luci Carissi Donato LONGANESI

7 Una vita come tante Yanagihara Hanya
SELLERIO EDITORE 
PALERMO

8
Mussolini il capobanda. 
Perché dovremmo vergognarci del fascismo

Cazzullo Aldo MONDADORI

9 Nel modo in cui cade la neve Doom Erin MAGAZZINI SALANI

10 Cambiare l’acqua ai fiori Perrrin Valérie Edizioni E/O

2 books in Top5

3 books in Top10

4
5 8

FY 22 – Books Market Share

23



94.1% 94.0%

4.5% 4.7%
1.4% 1.3%

2022 2021

Paper Books e-Books Audiobooks

Comics continue to growth

(€ mn)

Source: AIE - GfK, for Comics excl. Comics shops

1.293 1.278 

106 125 
90 84 

2022 2021

Trade Professional Comics

Trade
+1.2%

Comics
+7.5%

Digital = 
5.9%

Paper books remain key

FY 22 - Trade Books Market

24
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2023 - a great starting: 4 books in the Top 5Value data – Sell out 
(€ mn)

Market

Source: GfK, YTD February 2023

4

2

+4.6%

Feb. Jan. YTD

2023 2022 2023 2022 2023 2022

+18.4% 5

1

UPDATE 2023 - Trade Books Market

.

.

.

. .
.

. .

.

. .
. .

. .



2019 2020 2021 2022

Primary

Secondary 1°
level

Secondary 2°
level

Source: Databank, ESAIE 2022

2019-2022 Trend 2022 Market Share
€ mn

605

-1.2%

598

+0.8%

20212022

9.9%9.7%

13.8%

24.4%

10.8%

13.7%

24.1%

10.8%

12.2%11.9%

29.2%29.6%Others

Mondadori Group
(PF in 2021)

+

=

32.3% 32.9%

+10 bps excl. 
distributed
publisher

Secondary 34.4% 
(from 34.5%)

+0.4%

600 605

FY 22 - Education Books Market

26

about:blank


The regulatory 
context and 

evolution of digital 
in Italy

Group’s digital
platforms

2023

Only one 
platform

FY 22 - Books: digital in Education

27

Ministerial Decree n.781 of 27th September 2013 indicates the following three ways 
for the adoption of text books and supplementary digital contents

TYPOLOGY C TYPOLOGY A

ONLY DIGITAL ONLY PAPER

TYPOLOGY B

PAPER + DIGITAL

adopted 2022

+ supplementary digital contents

1.1% in 2020

adopted 2022

+ supplementary digital contents

4.9% in 2020

adopted 2022

+ supplementary digital contents

94.0% in 2020

. . .



• Adj. EBITDA improved by €26 million; on a like-for-like basis, improvement of €3 million thanks to the revenue
growth of Trade publishers, despite higher paper costs of over €7.5 million

Revenue +23.9%
Adj. EBITDA +25.9 € mn

329.2 329.2 294.4

237.3
160.3

163.4

9.7

10.0 7.2

2022 2022 2021

465.0
576.2

Distribution and services

Education +45.2%

Trade +11.9%

REVENUE

Adj. EBITDA

• Trade: +11.9%, thanks to the organic publishing performance (+1.9%), to the acquisition of Star Comics and De
Agostini Libri, and to the museum activities revamping
• E-book/Audiobooks: 6.6% of editorial revenue (+7% vs 2021)

• Education: +45.2% thanks to the contribution of D scuola (€ 77 mn); on a like-for-like basis, -1.9% due to the
decline in distribution and sales of third parties products

€ mn

257.0 234.6

48.8
47.1

23.5
13.0

2022 2021

Trade
Publishers

Electa

RIP

112.1 89.6Net of grants
excl. D Scuola

499.5

118.5
95.3 92.6

2022 2022 2021
excl. 

D Scuola

FY 22 Business - Books 

28
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-13.4%

+12.1%

FY22 Business – Retail

+0.2%

-7.1%

+10.4%

PHYSICAL 
WEIGHT 
61.8%

ONLINE 
WEIGHT 
38.2%

ONLINE 
WEIGHT 

5.0%

PHYSICAL 
WEIGHT 
95.0%

D 
+6.7pt

Books Market FY2022

Source: internal estimate on GfK figures, December 2022

Market

Mkt Share 12.5%
(from 11.3% 2021)

+5.4%

68.3 53.9

92.9
89.1

13.8
15.6

14.1
15.3

2022 2021

189.2

• Books: up by 11.5% 
• Directly-managed PoS revenues recorded a strong growth (+26.7%)

thanks to the easing restrictions and the network development
• Franchised (+4.3%) continued the their upward trend
• Online on a downward trend, as the related market segment

Revenue +8.8%

REVENUE

Adj.
EBITDA

Directly-managed
Bookstores

Franchised

Other (Bookclub)
E-commerce

173.9

Adj. EBITDA +4.0€ mn

€ mn

Adj. EBITDA improved significantly thanks to:
• book performance
• cost containment actions
• development of network

despite higher utility costs for €1.4 million

2022 2021

9.1

5.1

Book = 84% of the 
total Store Revenue

30



2022 2021 2020 2018

18.832 18.867 16.833 19.314 20.423

41 39 34 35 35

447 484 495 552 583

2019

41

39

Total directly-managed
Bookstore

Dec 22 Dec 21

494 505

Total Franchising

PoS Network
• Selective development 

of the directly-
managed stores
• Franchising 
razionalization

DOS:
managed surface

optimization

(with remodelling and 
downsizing)

-11 PoS +2 PoS

535
-9 PoS

+6 PoS

-23%

Chg.
22/18

+4 openings
-2 closures

Total sqm

Total DOS

Average sqm

31

FY22 Business – Retail
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2022 Magaz. Circulations Trend

Media Print tot. 
Rev.: from 30% 

to <10% on 
Group Revenue

Source: circulation in terms of value (newsstand + subs.) – Press-di (Dec. 2022), ADV: Nielsen (Dec. 2022);
Unique Audience: comScore (2022 average data)

255.3

275.9

2022

2021

20.8%21.0%

20212022

-7.4%
€ mn

-2.8%

3.526

437
211

507
369 199

3.718

466

222

524 363

198

TV Newspapers Magazines Digital Radio Direct Mail

-5.2%

-6.1% -4.8%
-3.2%

+1.7% +0.4%

2021

2022

2022 ADV Market

Q4: 
Digital -1.9%

FY22 Business – Media

2018-2023 Titles trend

brand
9

6%      5%     3%     3%     2%    1%
ADV Print on 

Group Revenues 33



Adj. EBITDA up by 14%, thanks to the Print performance for:
• the continuing measures to contain operating costs
• the paper consumption tax receivable, which offset the increase in industrial costs
• the higher result of the Fuori Salone 2022 event.

FY22 Business – Media

REVENUE
LFL

Adj. 
EBITDA

€ mn

55.9 61.0 69.9

22.0 22.8 23.720.7 20.6 26.0
47.4 41.3

43.3
31.8 28.9

43.8

2022 2021 2021

Add-on Sales
Print Advertising

Circulation

174.6177.8

Revenue -13.9%, +1.8% lfl Adj. EBITDA +1.7€ mn

Digital Advertising

4.7 2.6

9.4
9.8

2022 2021

12.414.1

7.9% 6.0%Margin %

206.6
130.4

163.3

47.4
43.3

2022 2021

Digital (+14,6% lfl)

Print (-4,4% lfl)

27% digital
revenue

• ADV revenue increased by 10% on a like-for-like basis; adv digital: ≈70% on total revenue (vs 62% nel 2021) increasing by 14.6%
LFL thanks to the performance of AdKaora

• Circulation revenue: -8.3% on a like-for-like basis, with a better performance of TV magazines (-6.3%) and Chi (-2%)

• Add-on Sales revenue: -3.1% on a like-for-like basis, better than the market trend, mainly due to the reduction of musical products

• Distribution and other : +10% LFL

like-for-like

34

Distribution/other
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• Organic growth and core business consolidation focused on 
Book:
✓ Content and digital platform development in school textbook publishing, 

as well as completion of the operational integration of D Scuola
✓ Selective strengthening of the DOS in the Retail network 

• M&A (Focus on Books)
✓ Pursuit of opportunities in Book publishing segments still untapped by 

the Group (editorial strengthening) and in the Digital business
✓ Pursuit of vertical integration

• Sustainable Dividend Policy ≥ 40% Ordinary Cash Flow 
(floor = previous year DPS)

Invest in the 
business

Value 
enhancing

acquisitions

Return to 
Shareholders

36

Capital Allocation Strategy & Value Proposition -
active investment policy and steady return on capital 

FY23 Outlook - Strategic priorities



FY23 Outlook – Guidance

* Incl. extraordinary operations concluded

REVENUE

Adj. EBITDA

Net Result Growth ~ 10%

NFP/Adj. EBITDA ~ 1.0x (from 1.3x 2022) 

Ordinary Cash Flow
€60-65 mn

(up to +10% net of one-off derivative 
impacts)

Mondadori Group 2023 Target*

Single-digit growth

Single-digit growth
(includes further moderate increase in paper 

cost and lower grants)

M&A

37

Change in 
Media Print

Change in 
Trade

Media print
organic

performance

Books and 
digital Media 

organic
performance

Museum
grants

Increase
paper costs

Change in 
Trade scope

Organic
performance

M&A

2022 2023E

2022 2023E



Q&A
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189.2
173.9

2022 2021

Area % 2022 Revenue Revenue % 2022 Adj. EBITDA Adj. EBITDA

Books

Media

Group

576.2

465.0

2022 2021

177.8

206.6

2022 2021

9.1

5.1

2022 2021

118.5
92.6

2022 2021

14.1
12.4

2022 2021

61%

€ mn

20%

19%
5% Digital
14% Print

84%

6%

10%
7% Digital
3% Print

EBITDA Margin = 21% 

EBITDA Margin = 5%

EBITDA Margin = 8%

15.1%

Book
> 80%

Mondadori Group in a nutshell – FY 2022

40



FY22 Highlights – the digital business
€ mn

Media Digital

Mondadoristore.it 

(e-commerce)

E-books 

and 

Audio-books

5%

% of Consolidated Revenue

6% 6% 7% 9% 9%

2022 DIGITAL REVENUE

9%

61%21%

18%

48.2
55.0 55.0 58.6

68.2
74.2 77.1

2016 2017 2018 2019 2020 2021 2022

41



842
308 454 296

644
321 541 304

Books Retail Media Corporate & Shared
Services

Dec 22 Dec 21

Headcount Group

Headcount by BU

-2.6% LFL+5.3% LFL -4.0% -3.9% LFL

FY22 - Headcount evolution

42

1,847
1,810

1,900

1,729

Dec 20 Dec 21 Dec 22

Tot. Excl. Acquisition +5%
Dec 22 vs 

Dec 21

171 HC from D Scuola, De 
Agostini Libri & Star Comics

-0.3% yoy lfl

1,735
Net of Media Print 
activities disposed



FY22 - P&L 

43

FY21: fiscal 
alignment €19 mn



4Q22 - P&L

44



4Q-FY22 - Revenue and Adj. EBITDA by Business Area
€ mn

45



FY22 - Financial Statement
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FY22 – P&L Arnoldo Mondadori Editore S.p.A. 
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Glossary

48

EBITDA is equal to net results before interest. tax. depreciation and amortization. 

Adjusted EBITDA is EBITDA, as explained above, net of income and expenses of a non-ordinary nature such as

(i) income and expenses from restructuring, reorganization and business combinations;

(ii) clearly identified income and expenses not directly related to the ordinary course of business;

(iii) as well as any income and expenses from nonrecurring events and transactions as set out in Consob communication DEM6064293 of 28/07/2006.

EBIT net result for the period before income tax, and other income and expenses.

Adjusted EBIT is EBIT, as explained above, net of income and expenses of a non-ordinary nature, amortization derived from Purchase Price Allocation and depreciation/impairment

EBT net result for the period before income tax.

Adjusted Net Result is the net result before income and expenses of a non-ordinary nature, amortization derived from Purchase Price Allocation and depreciation/impairment, net of 

related fiscal effects and gross of non-recurring fiscal income and expenses 

Net Invested Capital is equal to the algebraic sum of Fixed Capital, which includes non-current assets and non-current liabilities (net  of non-current financial liabilities included in the Net 

Financial Position) and Net Working Capital, which includes current assets (net of cash and cash equivalents and current financial assets included in the Net 

Financial  Position), and current liabilities (net of current financial liabilities included in the Net Financial Position).

Ordinary Cash Flow is cash flow from operations as explained above, net of financial expenses, taxes paid in the period. and income/expenses from investments in associates.

Non ord. Cash Flow cash flow generated/used in transactions that are not considered ordinary. such as company restructuring and reorganization, share capital transactions and 

acquisitions/disposals

Free Cash Flow the sum of cash flow from ordinary and non-ordinary operations in the reporting period (excluding payment of dividends, if any).
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Financial Reporting 2023

27th Aprile 2023 Shareholders’ Meeting for the approval of the draft financial statements and
consolidated financial statements at 31 December 2022

10th Maggio 2023 Consolidated results first quarter 2023

1st Agosto 2023 Consolidated results first half 2023

8th Novembre 2023 Consolidated results third quarter 2023
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Investor Relations
Nicoletta Pinoia
Tel: +39 02 75422632
invrel@mondadori.it

IR contacts Social media & IR APP

mailto:invrel@mondadori.it?subject=
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