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Highlights 1H23 – Executive Summary

• Steady improvement 
of economic and 

financial performance

• Solid capital 
structure

• Revenue growth vs 1H22:
✓ +2.1%
✓ LFL +2.7%

• Adj. EBITDA growing by €10.7 mn vs 1H22 thanks to
improvements across all business areas

Continuation of the 
development strategy 
and strengthen of the 

core business

Signing for the acquisition of 51% of Star Shop Distribuzione, focused on 
distribution of third-party publisher and management of comic shops:

✓ Consolidation of the presence in the Comics segment

✓ The vertically integrated business model applied to Trade Book market 
is recreated in the Comics segment

• Solid cash generation (more than €63mn LTM)

• NFP stable at -285.8mn (vs June 2022)

• Improved economic and financial outlookGuidance 2023 - Upward 
Revision
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Highlights 1H23 – Trend Adj. EBITDA/ EBIT
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EBITDA 
margin 10.4%     7.8%      6.7%       3.8%
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Books Trade Market – 1H 2023

Value data – Sell out (€ mn)

Source: GfK

+2.0%

+1.9%

YTD 2023 
(week 34)

1H 2023 
(week 26)

Mkt Share 
27.4%
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Sustainability Plan 2022/2024 - SOCIAL
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*
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Development and endorsement of a well-structured framework of KPIs for monitoring all D&I-related actions, 

with specific regard to the gender pay gap and gender balance
2022

Enhancement of the initiatives/services proposition for the promotion of reading (#ioleggoperchè, “La lettura

al centro” , “Alunni in libreria”), and ESG training for the Group's school textbooks editorial offices and teachers
2022

Development of the Hybrid working project for a new mixed working model (Manager Flex-Ability) 2022
Extension to 100% of the school proposition of content/insights in the areas of Sustainability, 2030 Agenda 

for Sustainable Development, diversity, equity and inclusion, and civic education
2023

(80% in 2022)

D&I:  Ad hoc D&I training for all Group people

Review of the internal procedures ruling selection, hiring and career development

Launch of the “Parenthood” project to promote more inclusive models for access to 

motherhood/fatherhood, removing existing biases and facilitating the return to work by enhancing 

acquired skills

2023

D&I:  Certification of the management system 2024
“Care” project for all Group people and their families 2024

ENHANCING PEOPLE, CONTENT AND PLACES FOR EDUCATION AND CULTURE

SDGs

S Year



Sustainability Plan 2022/2024 - GOVERNANCE
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Definition and determination of quantitative and measurable LTI goals related to ESG issues for Top

Management (Impact Inclusion Index in the 2022-2024 Performance Share plan)
2022

Enhancement of Stakeholder Engagement activities through the gradual expansion of engagement

initiatives
Ongoing

Implementation of a training program for Board Directors dedicated to specific ESG topics 2023

Strengthening of the ESG internal control and risk management system 2023

Approval of an Anti-Corruption Policy 2023

PROMOTING SUSTAINABLE BUSINESS SUCCESS

SDGs

G
Year



Sustainability Plan 2022/2024 - ENVIRONMENT
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Fulfilment of ≈100% purchase of PEFC/FSC certified paper for Mondadori Group products to protect 

biodiversity
Ongoing

Pursuit of energy efficiency actions and assessment of additional potential pilot activities to reduce greenhouse 

gas emissions
Ongoing

Extension to 100% of the school proposition of insights and fact sheets dedicated to the environmental 

culture of the entire school textbooks proposition and promotion of such content within the Trade range
2023

(80% in 2022)

Launch of the Book Environmental Footprint Life-Cycle Assessment project to measure environmental impacts 
and setting of "data-based" targets on the reduction of emissions throughout the value chain

2023

UNI ISO 14001 certification for the environmental management system 2024

Headquarter renovation in order to create an “environmental-friendly” building 2024

DISSEMINATION OF AN ENVIRONMENTAL CULTURE AND MITIGATION OF IMPACTS ON ECOSYSTEMS

SDGs

E
Year



Scouting Editing Supply Production Distribution Marketing Selling Retail Reading
Second-
Hand*

Kick-off
Induction 

/Data 
Acquisition

Modeling Testing Validation
Know-how 
Sharing & 
Training 

Next Steps

Sustainability Plan 2022/2024 – ENVIRONMENT (1/2)
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Book Environmental Footprint Life-Cycle Assessment
a project managed together with three research teams (Industrial 

Management, Logistics, Supply Chain Planning) from Milan 
Politecnico

• Develop a model – continuously updated - to estimate the eCO2 emissions associated with 
the Book Life Cycle (pBook, eBook, aBook) from conception to sale and consumption

• Simulate, in addition to the as is process, other network and distribution possibilities and 
other demand and use opportunities to support management in the best future decisions

E

Goals

Scope

2023 
Activities

* Only for the Education business in Italy
We are 
here!



Sustainability Plan 2022/2024 – ENVIRONMENT (2/2)
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Headquarter Renovation & Energy Efficiency Actions

E
INDOOR TECHNOLOGY & SUSTAINABILITY OUTDOOR WATER, GREEN & BIODIVERSITY

• Energy consumption reduction: - 40%

• 100% renewable energy

• 2039: carbon neutrality

• Use of recycled materials in the set up/furniture                     
(e.g. for the floor, about 7 tons of fishing nets and 600,000 plastic 

bottles recovered)



FY22 ESG Results
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Relevant Stakeholders & Materiality Map
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Highlights – 1H23

Revenues Adjusted EBITDA

+2.1% (+2.7% LFL) +38.8% (+10.7€ mn)

15

EBIT

+10.7 € mn

63.6 59.7

Giu. LTM 2023 Dic. 2022

Ordinary Cash Flow LTM

2.8

12.2

1H 221H 23

Net Result

+9.5 € mn +6.5%

€3.6 mn lower 
grants 

Non-recurring net 
income, €2.0 mn 

Net of derivative 
impact



€ mn

Adjusted EBITDA – 1H 23

+10.7 € mn
+38.8%

-1.5

+13.8

1H 2022 1H 2023

+1.2
+2.8

16

3.0€ mn timing 
Education

+0.7

-6.4

Business
Paper 
Cost

Labour 
Cost

Utility 
Cost

Distribution 
relief - Media

Museum 
grants

Δ grants -3.6

27.6

41.8 38.2



€ mn

EBITDA reported by Business Area – 1H 23

+13.6 € mn 

+0.4

+4.9

+3.2
+3.3

Trade 
Books

Retail Media
Corporate & 

Interc.1H 2022 1H 2023

17

+1.8

Improvement across all business areas

Education
Books

Net capital gain, 
disposal of Grazia & 

Icon €2.8 mn

€3.0 mn timing 

1H 22: Museum 
Grants €6.4 mn 

26.8

40.3



From EBITDA to Net Result 1H23
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€ mn

1
H

 2
0

2
3

1
H

 2
0

2
2

PPA Books €2.5 mn

Revaluation A.L.I. €1.3 mn + 
net capital gain  SEE €0.4 mn

Improvement 
of around €10 

mn

All-in cost 2.19% 
(from 1.74%)

27.6 26.8 3.2 2.8-0.8

-23.5

-2.8
+0.1 +2.4

Net capital gain, 
disposal of Grazia & 

Icon €2.8 mn



€ mn

A solid financial structure…

LTM 
Ordinary 

Cash Flow

Trend 
Group NFP
(no IFRS16)

64.2 62.8 59.7 63.0 63.6

Jun. 22 Sept. 22 Dec. 22 Mar. 23 Jun. 23

19

Strong business cash generation confirmed

Dec. Mar. Jun. Sept. Dec.

Net of derivatives revaluation (to cover interest rates)

Net Debt 1H 
Seasonality

+53.5

+109.1 of which Div. 29 mn

+111.2 of which Div. 22 mn

Without D Scuola

Overall perimeter



€ mn
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CAPEX
Adj. 

EBITDA*

NFP
30 Jun. 
2023

NFP
30 Jun. 
2022

Extraordinary
Cash Flow

-47.8

Ordinary Cash Flow
+63.6

Free Cash Flow 
+15.8

131.1

-285.5

…thanks to a strong cash generation

-70.3
IFRS16

-79.3
IFRS16

-285.1

-31.1
-12.0

-28.7
-4.7-17.5

-4.7-40.5

-4.9

+3.2

NWC and 
provisions

Financial 
charges*

Taxes

Restructuring 
charges

Acquisitions/
Disposals

Others**

Dividends

Change in 
derivatives 
valuation

* Adj. EBITDA and FINANCIAL CHARGES before IFRS 16 

** Others include cash-out/in related to Extraordinary taxes and Associates charges
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Outlook FY23 – Improved Guidance

22

OLD NEW Vs previous 
estimate

Revenues

Adj. EBITDA

Net Income Growth ~ 10%

NFP/ Adj. EBITDA (IFRS16) ~ 1.0x (from 1.3x 2022) 

Ordinary Cash Flow
€60-65 mn 

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

Single-digit growth

Single-digit growth

Growth ~ 20%

€65-70 mn 
(up to +15% net of one-off 

derivative impacts)

High single / low 
double-digit growth

http://www.google.it/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAMQjRxqFQoTCLCi-ePl68YCFfIX2wodyrwPaA&url=http://matematicaecucina.blogspot.com/2011/02/il-segno-di-uguale.html&ei=YAGuVbDyDPKv7AbK-b7ABg&bvm=bv.98197061,d.ZGU&psig=AFQjCNETuJ0fxTKoLpX8WqqtisSLAtqGXg&ust=1437553376243529
http://www.google.it/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAMQjRxqFQoTCLCi-ePl68YCFfIX2wodyrwPaA&url=http://matematicaecucina.blogspot.com/2011/02/il-segno-di-uguale.html&ei=YAGuVbDyDPKv7AbK-b7ABg&bvm=bv.98197061,d.ZGU&psig=AFQjCNETuJ0fxTKoLpX8WqqtisSLAtqGXg&ust=1437553376243529


Outlook FY23 – Upward revision …

23

Adj. EBITDA

BusinessGuidance 
OLD

Guidance 
NEW

Lower 
Paper Cost

Other 
efficiency

EBITDA Margin 
= 15%

EBITDA Margin 
= 16/17%

… thanks to a more favourable evolution
of the business

of the input prices trend 



BACK-UP
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Aree di Business 1H 2023
Books

Retail

Media



129.7 112.1

12.1
10.5

18.8
19.6

15.8

7.3

2023 2022

Business 1H23 – Books
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Revenues +18.2% (+4% LFL)*
EBITDA Adj. net of grants 

+6.4 € mn (+32%)

148.5
175.5

Distribution and service (incl. A.L.I.)

Publishers +15.7% 

€ mn

RIP -4.1%

Electa +15.2%TR
A

D
E

ED
U

C
A

TI
O

N

26.2

19.8

2023 2022

Revenues +16.8% EBITDA Adj. +4.7 € mn 

-2.4

2023 2022

57.9 49.6

2023 2022

* Net intercompany

2.3

6.4

Anticipation 
(timing) of 
supplies to 

management 
customers vs 

1H22

Museum grants 
Electa (in Q2)

Digital = 6.7% 
editorial 
revenues

26.2



Aree di Business 1H 2023
Books

Retail

Media

ANNEXES



4.2

1.4

2023 2022

-9.2%

+9.6%31.9 27.2

39.9
37.6

5.6
6.2

6.4
6.6

2023 2022

83.9

43 41

Directly-managed Bookstores

Giu-23 Dic-22

336
154

490

333 161 494

Franchising Point Total
Franchising

Business 1H23 – Retail

Revenues +8.1%

Revenues

Adj.
EBITDA

Directly-managed 
Bookstores

Franchised

Other (Bookclub)
E-commerce

77.6

Network of Point of Sales: 
continuous rationalization activity

Adj. EBITDA +2.8 mn

€ mn

533
PdV

+2.7%

-4.2%

+7.5%

+8.5%

PHISICAL 
WEIGHT 
61.4%

ONLINE 
WEIGHT
38.6%

ONLINE 
WEIGHT 

5.0%

PHISICAL 
WEIGHT 
95.0%

D 

+2.1 pt

Book Market 1H 2023

Source: internal estimate on GfK figures, Giu. 2023

Market

28

-4 
PdV

Market 
Share 
12.4%

+2 
PdV

Adjusted EBITDA triplicated thanks to the growth in revenue, the
development of the physical store network and the continued cost
containment.

• Books (85% of store revenue): revenue up by approximately 9%
• Directly-managed PoS reported a sharp recovery in revenue thanks 

to the development of the network: +17.3%
• Franchised: +6.1%
• Online dropped, in line with the market



Aree di Business 1H 2023
Books

Retail

Media

ANNEXES



2023 Magaz. Circulations Trend

97.8

106.0

2023

2022

20.0%20.5%

20222023

-7.8%
€ mn

+1.3%

1,565,508

163,221 81,114 188,671 146,210 74,756

1,556,811

170,613

77,411
177,427 140,089

82,804

TV Newspaper Magazines Digital Radio Direct Mail

+0.6%

-4.3% +4.8%
+6.3%

+4.4% -9.7%

2022

2023

2023 ADV Market

Business 1H23 – Media

30
Source: circulation in terms of value (newsstand + subs.) - Press-di (May 2023), ADV: Nielsen (May 2023);  Unique Audience: comScore (May 2023 average data); Readership: Audipress I, 2023



24.5 26.5 28.2

6.7 12.8 12.86.8
6.9

11.124.2
21.3

22.06.5
7.1

24.2

2023 2022 2022

3.2
4.8

3.0

3.0
2.8

2023 2022

Business 1H23 – Media
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Revenues
LFL

Adj.
EBITDA

€ mn

74.668.7

Revenues -30%, -8% lfl EBITDA Adj. +1.2€ mn

7.8
9.0

98.2 44.5 53.3

24.2 21.3

2023 2022

Digital (+14% lfl)

Print (-17% lfl)

35% digital 
revenues

Like-for-like

Contribution of 
distribution 

acivities

• ADV revenue increased by 10% thanks to increased digital activities

• Circulation revenue: -7.6%, with a better performance of TV magazines and Chi (-6.7%) 

• Add-on Sales revenue: -47.3%, due mainly to the reduction of musical products and Home Video

• Others: +8% due to the reduction of subscriptions

Adj. EBITDA up by 16%, thanks to the Print performance, despite higher paper costs and contraction of add-on sales margin, for:
• Grant for magazines distribution activity (€2.8 mn)
• The continuing measures to contain operating costs

Distribution/other

Add-on Sales

Print Advertising

Circulation

Digital Advertising



604
290 306 417 306528

300 307 484 298

Trade Books Education Books Retail Media Corporate & Shared
Services

June 23 June 22

1,829

1,917 1,923

 June 21  June 22 June 23

Headcount by BU

Headcount Evolution 1H23

32

+5.1% LFL+2.8% LFL
-0.3% Stable

+0.3%
June 23 vs 

June 22

+1.3% yoy LFL

1,846

-3.3%

1,822

Group Headcount
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1H 23 - Revenue and Adj. EBITDA by Business Area
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Museum Grants 
€6.4 mn

Timing €3 mn



34

2Q 23 - Revenue and Adj. EBITDA by Business Area

Museum Grants 
€6.4 mn

R
ev

e
n

u
e

s
A

d
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B
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D

A



P&L 
1H 2023

Extended Labour Cost includes costs related to collaborations and agency work.

P&L 1H2023



P&L 
2Q 2023

P&L 2Q2023

Extended Labour Cost includes costs related to collaborations and agency work.



Balance 
Sheet 

1H2023

Balance Sheet 1H2023



Cash Flow 
LTM June 

2023

Cash Flow LTM June 2023
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2022 Restatement
€ m€ mn

R
ev

e
n

u
e

A
d

j.
 E

B
IT

D
A

1Q 22 1H 22 9M 22 FY 22

Trade Books 68.2 148.5 234.6 345.8

Education Books 9.0 49.6 213.7 237.3

Retail 37.2 77.6 126.0 189.2

Media 47.1 98.2 135.3 177.8

Corporate & Shared Services 9.5 19.7 29.6 41.5

Intercompany (17.9) (38.4) (61.0) (88.6)

Total 153.1 355.1 678.2 903.0

1Q 22 1H 22 9M 22 FY 22

Trade Books 9.7 26.2 39.8 55.0

Education Books (11.7) (2.4) 68.1 63.5

Retail 0.3 1.4 4.1 9.1

Media 2.0 7.8 9.3 14.1

Corporate & Shared Services (1.2) (3.7) (4.0) (5.4)

Intercompany (0.2) (1.7) (1.8) -

Total (1.1) 27.6 115.5 136.3
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Glossary

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.

EBT    net result for the period before income tax.

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).



GRUPPO MONDADORIGRUPPO MONDADORI

Investor Relations
Nicoletta Pinoia 
Tel: +39 02 75422632
invrel@mondadori.it

https://twitter.com/gruppomondadori

https://www.linkedin.com/company/gruppomondadori

https://www.facebook.com/GruppoMondadori

https://www.instagram.com/gruppomondadori

https://www.youtube.com/c/GruppoMondadori

mailto:invrel@mondadori.it?subject=

	Diapositiva 1: Euronext Sustainability Week
	Diapositiva 2
	Diapositiva 3
	Diapositiva 4
	Diapositiva 5
	Diapositiva 6
	Diapositiva 7
	Diapositiva 8
	Diapositiva 9
	Diapositiva 10
	Diapositiva 11
	Diapositiva 12: FY22 ESG Results
	Diapositiva 13: Relevant Stakeholders & Materiality Map
	Diapositiva 14
	Diapositiva 15: Highlights – 1H23
	Diapositiva 16
	Diapositiva 17
	Diapositiva 18: From EBITDA to Net Result 1H23
	Diapositiva 19: A solid financial structure…
	Diapositiva 20
	Diapositiva 21
	Diapositiva 22: Outlook FY23 – Improved Guidance
	Diapositiva 23: Outlook FY23 – Upward revision …
	Diapositiva 24
	Diapositiva 25
	Diapositiva 26: Business 1H23 – Books
	Diapositiva 27
	Diapositiva 28: Business 1H23 – Retail
	Diapositiva 29
	Diapositiva 30
	Diapositiva 31: Business 1H23 – Media
	Diapositiva 32: Headcount Evolution 1H23
	Diapositiva 33
	Diapositiva 34
	Diapositiva 35: P&L  1H 2023
	Diapositiva 36: P&L  2Q 2023
	Diapositiva 37: Balance Sheet 1H2023
	Diapositiva 38: Cash Flow LTM June 2023
	Diapositiva 39
	Diapositiva 40
	Diapositiva 41

