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FY23 – Corporate Highlights

Another year of profitable growth and 
core business development



The Group strategic repositioning …

which contributes to 90% of Group’s margin

85% 90%

9% 4%
6% 6%

REVENUES ADJ. EBITDA

BOOKS 
& 
RETAIL

MEDIA
PRINT

DIGITAL
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An almost pure book player
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… has allowed the relevant profitability increase
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2023       2022     2021      2020        2019

+38% vs 2019

Doubled vs 
2019

152.1 136.3
105.7 98.1 110.4



84.2 72.7

FY 23 FY 22

68.7 59.7

FY 23 FY 22

62.4 52.1

FY 23 FY 22

152.1
136.3

FY 23 FY 22

904.7 903.0

FY 23 FY 22

€ mn

Revenue Adjusted EBITDA

+0.2% +11.5%
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EBIT

+15.8% 

Ordinary Cash FlowNet Result

+19.9% +15.1%

Highlights – FY23



Highlights FY23 – Results vs Guidance
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Group results beat expectations

GOALS RESULTS

REVENUE

Adj. EBITDA

Net Result

NFP/Adj. EBITDA  
IFRS16

Ord. Cash Flow

Low single-digit growth

High single/low double-
digit growth

(margin 16-17%)

+20%

= 1.0x

Up to +15%
(€ 65-70 mn)

+0.2% (1.1% LFL)

+11.5%
(margin 16.8%)

+20%

= 1.0x

+15% (€ 68.7 mn)
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€ mn

Revenue – FY23

+1.1% LFL 

+17.4

2022 2023
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Core Business 
- LFL

+47.3 € mn

+29.9

Core Business 
- M&A

Media Print 
- M&A 

Media Print 
- LFL

-14.5 -31.1

-45.6 € mn



€ mn

Adjusted EBITDA – FY23

+15.7 € mn
+11.5%

+8.9

2022 2023

+2.8

10

+2.2
-6.4

Business M&A Energy 
Cost

Δ grants -3.6

+5.6

+ 19.4 € mn
+14.2%

Paper 
Cost

+2.7

Distributi
on relief -

Media

Museum 
grants

+4.1 Trade
+3.7 Retail
+1.7 Media

-0.7 Corporate



From EBITDA to Net Result FY23
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€ mn

2
0

2
3

2
0

2
2

PPA +2.3 mn vs 2022
M&A +2.5 mn vs 2022
Impairment €7.3 mn

(in line with 2022)

152.1 148.9
84.2

62.4

-3.2 -64.7

-7.8 +4.2 -18.1

 Adj.
EBITDA

Non
recurring EBITDA D&A EBIT

Net
Financials Associates

Taxes &
Minorities Net Result

Revaluation A.L.I.& 
Adgage €2.0 mn + 

net capital gain SEE 
€0.4 mn

Improvement
of around €10 

million

All-in cost 2.49% 
(from 1.83%)

136.3 130.7
72.7

52.1
-5.6

-58.0

-5.7
+0.2 -14.8

Net capital gain, 
disposal of Grazia & 

Icon

Attica write-off 
(€1.7 mn)

Non recurring IFRS16 
income
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A strengthened financial structure …
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Net Debt / Adj. EBITDA

1.4
1.0

1.4 1.3
1.0

FY 19 FY 20 FY 21 PF FY 22 FY 23

0.6
0.2

0.9 0.8
0.6

FY 19 FY 20 FY 21 FY 22 FY 23

IF
R

S 
1

6
N

O
 IF

R
S 

1
6

Net Debt Trend (no IFRS16)

Dec. Mar. June Sept. Dec.

D Scuola 
acquisition



€ mn

…thanks to a even more strong cash generation

14

Ordinary Cash Flow

Cash 
Conversion*

* OCF / Adj. EBITDA

50.3 51.2
68.2

59.7
68.7

FY 19 FY 20 FY 21 FY 22 FY 23

46% 52% 65% 44%           45%

Higher CAPEX & 
paper costs



Dividend Policy 2023

15
* Net of treasury shares at 31 December 2023

Growing Shareholder Remuneration Policy:
the Board of Directors has proposed the payout of a dividend of 

€12 cents 

(total cash-out = €31 million)* 

Pay-out
ratio = 50% 

+9% vs 2022

Dividend
Yield = ~6%

at
31/12/2023

8.5

11.0
12.0

FY 21 FY 22 FY 23

CAGR +19%

Payment Date: 

50% 22 May, 2024

50% 20 November, 2024
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Highlights FY23 – ESG in Mondadori
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15% LTI 2024-2026
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Markets –Trade Book 2023
Value data – Sell out 
(€ mn)

Physical
Market

Source: GfK, December 2023

FY
2023 2022

+3.7% 
(Q4: +6.4%)

+3.4% 
(Q4: +5.7%)

+0.9% 
volume 
effect

-0.3% 
volume 
effect

Market Share- Trade

27.6%

46.8%46.9%Others

27.5%

10.8% 11.0%

8.0% 8.1%

6.8% 6.5%

+12.0% Audiobook

Ebook+2.5%

FY
2023 2022

Top Ten 2023

1 3 5

6 9

1,541 1,490

425 410 20222023

Digital 
Market 

(7% of the market)

109 104
+5%

Source: AIE, December 2023

20222023

29 25

Physical

Digital 
+15%



273.2 256.3

27.3 23.5

47.7
48.8

28.4
12.6

2023 2022

Business FY23 – Trade Book

Revenues* +10.4% (+1.6% LFL)
Adj. EBITDA net grants

+10.6 € mn (+22%)

338.9374.3

Distribution and service (incl. A.L.I.) +125.4%

Publishers +6.6%

€ mn

RIP -2.3%

Electa +16.2%

* Net intercompany

Digital = 6.8% 
editorial revenues

REVENUES 

Adj.
EBITDA

Adj. EBITDA +7.5% growth; +22% net of 2022 museum grants, thanks to the top-line growth and the consolidation of new
companies, despite the negative impact of rising paper costs.

+10.4% (+1.6% LFL) due to a growth across all business areas:
• +6.6% editorial revenues (+1% LFL) thanks to the quality of the editorial plan

E-book/Audiobook: 6.8% of editorial revenues, up of 12.6% vs 2022

• +16.2% Electa thanks to museum activities
• -2.3% Rizzoli International Publications due to a negative exchange rate Euro/Dollar (stable at the same exchange rate)
• Significant increase in third party publisher distribution services, thanks to A.L.I. consolidation

20

Margin
16%

59.2

48.6

6.4

2023 2022

Museum grants
Electa55.0



2020 2021 2022 2023

Primary

Seconday 1°

Secondary 2°

Markets – Education Book 2023

21
Source: internal estimate on Databank, 2023

€ mn

586

-0.5%+2.5%

600 597

+3.5%

618

20222023

13.7%

24.8%

13.6%

24.4%

20.7%20.9%Others

Mondadori Group 32.0% 32.2%

9.0%8.7%

Student Trend
in Italy (yoy)

Var. Avarage
Price (yoy)

Secondary 2°

Secondary 1°

-1.2%

+3.04%

+4.30%

-0.9%

-1.9%

Total

Trend 2020-2023

Market Share 2023

Source: Ministero Istruzione 2023

Source: ESAIE 2023



Adj. EBITDA growth of 6.7%, thanks to:
• Positive revenues mix (higher revenues in secondary school and lower revenues of third publishers)
• Reduction of operating costs (less incidence of cost of product – expecially paper cost- and promotional costs)
• Full realization of D Scuola synergies

Business FY23 – Education Book
€ mn

Revenues +0.1% Adj. EBITDA +4.2 € mn

63.5

2023 2022

67.7

REVENUES 

Adj.
EBITDA

Stable revenues thanks to:

• +5% secondary school revenue growth thanks to Mondadori Education and D Scuola performances

• Primary school revenues dercreases because of higher volatility and lower profitability

• Third publisher revenues decreases as expected

189.3 180.6

15.8 16.9
23.0 24.5
9.4 15.3

2023 2022

Other

Secondary +4.8%

Third Publishers -6.1%

Primary -6.5%

237.5 237.3

22

€4 mn paper cost 
positive effect

Margin
28%
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2023 2022

9.1

-2.6%

+6.1%

Business FY23 – Retail

+3.4%

+2.0%

+5.6%

PHYSICAL 
WEIGHT 
62.3%

ONLINE 
WEIGHT 
37.7%

ONLINE 
WEIGHT 

4.6%

PHYSICAL 
WEIGHT 
95.4%

D 
+1.7pt

Book Market FY2023

Source: internal estimate on GfK figures, December 2023

Market

Mkt Share 12.8%
(from 12.5% 2022)

+4.3%

75.3 68.3

97.1 92.9

14.3
13.8

12.7
14.1

2023 2022

199.5

• Books: revenues up by 6% 
• Directly-managed: sales up by 10%
• Franchising (+4.5%) continues its growth
• Online up by 3% thanks to the positive trend in Education

Revenues +5.4%

REVENUES

Adj. 
EBITDA

Directly-managed

Franchising

Other (Bookclub)
E-commerce

189.1

Adj. EBITDA +4.9€ mn

€ mn

Adjusted EBITDA increases by over 50% thanks to :
• Performance of Book product
• Development of physical store network
• €1.2 million decrease in utility costs

14.0

Book = 84% of total
Store Revenues

Positive Net Income (€1.5 mn) for the first time in 10 years

7.0% 4.8%% Margin



2022 2021 20202023

18,699 18,499 17,200 19,781

41 39 34 35

456 474 506 565

2019

45
41

Directly-managed

Dec-23 Dec-22

489 494

Franchising

Business FY23 – Retail

Point of Sale Network
• Selective development of

directly-managed store
• Franchising rationalization

25

DIRECTLY-MANAGED
Optimization of M2

Total M2

Total PoS

Average M2

-5 PoS +4 PoS

534
-1 PoS

+10 PoS

-31%

Var. 
23/19

45

17,552

390
-36% average

labour cost for 
shop

-28% average rent
for shop
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2023 Magaz. Circulations Trend

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

234.9

255.6

2023

2022

19.8%20.3%

20222023

-8.1%
€ mn

+1.9%

2022

2023

2023 ADV Market

Business FY23 – Media

27

3,601

421 213 508 399
176

3,527

438
211

496
377 199

TV Newspapers Media Digital Radio Direct Mail

+2.1%

-4.0% +0.8%
+2.4%

+6.0% -11.6%

AME 
-5.9%



10.4 9.4

3.2 4.7
2.8

2023 2022

Business FY23 – Media
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REVENUES 
LFL

Adj.
EBITDA

€ mn

49.1 52.7 55.9

12.7 21.9 22.09.9
11.3 20.7

56.2 45.7
47.4

13 13.2

31.8

2023 2022 2022

Add-on Sales
Print Advertising

Circulation

145.0141.0

Distribution/other

Revenues -20.6%, -2.7% lfl Adj. EBITDA +2.3€ mn

Digital Advertising

14.1
16.4

11.7% 7.9%Margin %

177.6
84.7

130.4

56.2
47.4

2023 2022

Digital (+22.9% lfl)

Print (-14.8% lfl)

40% digital
revenues

• ADV revenue increased by 16% LFL; +23% increase of adv digital thanks to MarTech performance and new initiatives

• Circulation revenue: -6.8% LFL, with a better performance of TV magazines (-5.9%)

• Add-on Sales revenue: -42% LFL, due mainly to the reduction of musical products and Home Video

• Others: subscriptions stability

LFL

Adj. EBITDA up by 16%
o Print, despite the decrease in add-on sales margin, due to:

• Grant for magazines distribution activity (€2.8 million)
• Rationalization of activities and containment of operating costs

o Digital thanks to higher revenues and new initiatives despite the disposal of printed magazines

Contribution of 
distribution

acivities
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Outlook – Guidance FY 24-26
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REVENUE

Adj. EBITDA

Ordinary Cash Flow ~ € 70 mn/yearly

Mondadori Group Target*

Low single-digit growth

Mid single-digit growth
(profitability close to 17%)

€ 1 billion

EBITDA margin
~ 17%

2024 2026

* Incl. extraordinary operations finalized.



Outlook – Guidance FY 24-26
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Mondadori Group Target 2024 2026

SHAREHOLDERS’ 
REMUNERATION

50% Ordinary Cash Flow per share
Dividend Policy > 

Previous year DPS +10%

2021-26 CAGR: +13.5%

8.5
11.0 12.0 13.2 14.5 16.0

FY 21 FY 22 FY 23 FY 24 FY 25 FY 26

Div. Yield* 
> 7%

* Based on the 31 December 2023 Market Cap.

Floor DPS (€ Cents)

Total Dividends (€ mn) 22.2 28.7 31.3          35.0 37.9 41.7



Q&A
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BACK-UP



593 291 321 429 311545
297 308 454 296

Trade Books Education Books Retail Media Corporate & Shared
Services

Dec 23 Dec 22

Group Headcount

Headcount by BU

+3.0% LFL+0.9% LFL +4.2% +2.7% LFL

34

Headcount Evolution FY23

-2.0%

1,945 

37%

63%

FY 2019 = 2,018

FY23 REVENUE = 904.7 € mn FY19 REVENUE = 884.9 € mn



€ mn
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Extraordinary
Cash Flow

-15.3

Ordinary Cash Flow 
+68.7

Free Cash Flow 
+53.5

135.4

-158.6

FY23 Cash Flow

-72.5
IFRS16

-71.3
IFRS16

-177.4 -5.4
-5.2 -28.7

-4.8

-16.9-5.1

-38.0
-6.6

-4.7

-106.1
-86.1

NFP
2023

NFP
2022 CAPEX

Adj. 
EBITDA*

NWC and 
provisions

Financial 
charges*

Taxes

Restructuring
charges

M&A

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



€ mn
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4Q-FY23 - Revenue and Adj. EBITDA by Business Area



FY23
P&L

37



4Q23 
P&L

38



FY23 
Financial 

Statement

39



P&L
Arnoldo 

Mondadori 
Editore S.p.A. 

FY23

40



41

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.

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 2024

27 April 2024 Shareholders’ Meeting for the approval of the draft financial statements and
                                              consolidated financial statements at 31 December 2023

14 May 2024 Consolidated results first quarter 2024

31 July 2024 Consolidated results first half 2024

13 November 2024 Consolidated results third quarter 2024
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Investor Relations
Nicoletta Pinoia
Tel: +39 02 7542 2632
invrel@mondadori.it

IR contacts Social media & IR APP

mailto:invrel@mondadori.it?subject=
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