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Growth in revenue and in EBITDA across all business areas and sharp 
increase in Group profitability 

Continued strengthening of and increased focus on the Books area 
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Antitrust gives go-ahead for acquisition of 100% of DeAgostini Scuola, 
Mondadori’s biggest deal in last 15 years 

Further increase in cash generation of the business.... 
- Cash Flow LTM from ordinary operations € 70.7 mn  
- Free Cash Flow LTM € 55 mn 

...resulting in a stronger capital/financial position 
- NFP before IFRS 16 € -27.3 mn (vs € -82.3 mn at September 2020) 

  

Books market continues its fast-growing trend 
  +25.3% vs 9M 2020 
 +20.6% vs 9M 2019 

Group results improve: 
- Revenue on the rise (+8.7%) vs 9M20  
- Adj. EBITDA € +14 mn versus 9M20 (+19.8%) 

9M21 Highlights 

Strategic partnership signed in the books distribution field 
 Acquisition of 50% of A.L.I. Group (Agenzia Libraria International)  



23.1 18.0 
49.4 

201920202021

70.7 
51.2 41.5 

Sept. 2021 Dec. 2020 Sept. 2020

+31.4 € mln 

83.4 
71.0 

85.0 

201920202021

588.9 541.9 
658.9 

2021 2020 2019

€ mn 

Highlights – 9M21 vs 9M20-9M19 

Revenue Adj. EBITDA Consolidated Net Result 

LTM Ordinary Cash flow 

+8.7% +14 € mln 
13.9% net of 

grants Margin % 

55.2 
40.7 

28.1 

Sept. 2021 Dec. 2020 Sept. 2020

LTM Free Cash Flow 

-82.3 NFP 
(before IFRS16) 

-27.3 

Incl. €7 mn 
M&A cash-out 
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€ mn 

Highlights – EBITDA Adjusted quarter by quarter 
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+3.5 €mn 

1.1 
20.4 

63.5 

-3.1 

14.0 

60.0 

1.7 
20.1 

61.6 

1Q 2Q 3Q

+6.4 €mn +4.2 €mn 

   0.7%     n.s. 1.0%            11.6%    9.1%    9.4%         23.7%    23.7%    22.1%  
EBITDA 
margin 

Var. 21-20 
yoy 

2021      2020        2019 2021       2020        2019 2021      2020      2019 

+14 €mn in 9 months 



+25.3%  
(+21.8% net of Professional 

& Comics) 

+20.6% 
(+14.2% net of Professional 

& Comics) 

Markets – Trade Books 2021 

6 Source: GfK, September 2021 (sell-out market values) 

Market fast-growing trend has continued 

Quarterly Trend 9M Trend 

March/April 20: 
bookshops closed 

due to the lockdown 

App18 bonus 
expiration effect 

€ mn 

FY expected trend 

2019 2020 2021E

1,296 1,255 

+3.3% +15/16% 

1Q 2Q 3Q 

2021 vs 
2020 

growth 

2021 vs 
2019 

growth 

+18.9% 

+10.4% 

Mondadori 
growth 



326 323 

201 198 

79 77 

2019 2020 2021E

Primary

Secondary 1° lev.

Secondary 2° lev.

Markets – Education Books 2021 

7 Source: Databank 2020, ESAIE 2020; 2021: Databank recent estimate (July 2021) 

2019-2021E Trend  2021 Market Shares 
€ mn 

605 

-1.2% 

598 +0.5% 

2020 2021E 

22.1% 

9.9% 9.9% 

13.7% 

24.0% 

10.6% 

13.9% 

23.3% 

10.8% 

12.2% 12.2% 

30.3% 29.2% Others 

22.1% 

Source: AIE, Oct. 2021 (temporary data) 

32.9% Gruppo Mondadori to be 

+ 

= 

http://www.google.it/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjx04y9xoDaAhVHsaQKHQvHC6gQjRx6BAgAEAU&url=http://www.mondadori.it/media/news-e-comunicati-stampa/anno-2018/zecchino-doro-per-la-scuola-rizzoli-education-presenta-i-nuovi-corsi-adozionali-per-la-scuola-primaria&psig=AOvVaw2A71C7dNmP7ErjIOkRN5-S&ust=1521829407563297
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9M 21 9M 20 Var. % 

Books 348.7 316.1 +10.3% 

Retail 114.3 102.0 +12.1% 

Media 150.0 144.1 +4.1% 

Corporate & Shared Services 29.6 33.2 

Intercompany (53.7) (53.5) 

Total 588.9 541.9 +8.7% 

€ mn 

R
ev
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u

e 
A

d
j. 
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D
A

 
9M – 3Q 21 Revenue and Adjusted EBITDA by Business Area 
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9M 21 9M 20 Var.   

Books 79.4 67.5 +11.9 

Retail 1.7 (0.5) +2.3 

Media 7.8 3.2 +4.5 

Corporate & Shared Services (3.3) (0.4) (2.9) 

Intercompany (0.6) 1.2 (1.8) 

Total 85.0 71.0 +14.0 

EBITDA Margin % 14.4% 13.1% 

3Q 21 3Q 20 Var. % 

179.8 170.2 +5.6% 

44.6 43.0 +3.6% 

52.6 48.3 +8.9% 

9.9 11.1 

(18.4) (19.7) 

268.5 253.0 +6.1% 

3Q 21 3Q 20 Var.  

59.6 56.5 +3.1 

1.3 2.3 (1.0) 

3.2 1.2 +2.0 

(0.6) (0.2) (0.4) 

0.0 0.2 (0.2) 

63.5 60.0 

23.7% 23.7% 

Different corporate 
charges allocation 

criteria 



€ mn 

Revenue and Adjusted EBITDA 9M 21 vs 9M 19 
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+0.8 
+2.3 

83.4 
85.0 -2.8 

+0.4 +0.9 

9M 2019 9M 2021 Books Retail Media 
Corporate & 

Shared Services 
Interc. 

9M 2019 9M 2021 Books 
Retail 
Book 

Media  
Print lfl 

Sold titles* 
Media 
Digital  

Retail 
No Book 

658.9 

588.9 -24€ mn museum 
activity contraction 

due to Covid-19 
Increasing focus 

on Book 

-17.3 

-1.1 -11.1 

-33.6 
-13.2 

+6.3 

Growing despite 
decreasing 

revenue 

-12€ mn  
Books + Media 

Digital 

-70€ mn  

12.7% 

14.4% Marginality 

* TuStyle, Confidenze, Starbene, Sale e Pepe, Cucina Moderna 

Covid-19 costs + 
Different corporate 
charges allocation 

criteria 



€ mn 

9M 21 vs 9M 19 EBITDA Adjusted  
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9M 2019 9M 2021 

11.9% 

+17.5 

-1.3 -1.5 

-13.1 

83.4 
85.0 

Covid-19 
Costs 

Labour cost 
extraordinary 

effects 

Gross margin 
loss 

Efficiencies 

More than €17 mn efficiencies towards 2019 

The strong management helped completely 
counter the loss of margins resulting from the 

drop in revenue: 
Efficiencies for ~18 € mn 



From EBITDA to Net Result 9M21 
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€ mn 

9
M

 2
0

2
1

 
9

M
 2

0
2

0
 

Average cost (gross debt) 
0.62% (from 0.74%) 

Stock Price from 
€2.75 to €2.85 

Brands and goodwill fiscal 
realignment (net impact 

€19 mn) 

80.5 

-28.5 

-3.9 

-1.6 

49.4 -0.4 -2.9 

-36.2 

65.1 

-17.2 
-5.1 

+0.9 

+4.6 

18.0 

+ ~€31 
mn 

52.0 

28.9 
-5.1 

Tot. Capital Gain €1.1 mn 

Including €5.8 mln 
impairment 



€ mn 

Sept 2021 

Decrease by    
55€ mn YoY  

(before IFRS16) 

Cash Flow & NFP September 21 

Ordinary 
Cash Flow 

Cash-in from 
MF disposal:  

62.8 € mn 

Net Debt 
Evolution 

(no IFRS16) 

36.7 41.5 51.2 60.4 68.5 70.7 

Jun 20 Sept 20 Dec 20 Mar 21 Jun 21 Sept 21

Ordinary Cash Flow =  Operating CF net of taxes and net financials; LTM in the quarterly results 
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Strong business cash generation confirmed 

Net Debt 9M 
Seasonality 

+26.0* 

+26.9 

+12.5 
incl. 7 mln 

M&A  
cash-out 

* Net of Mondadori France cash-in (Lug. 2019) 



€ mn 

Consolidated Cash Flow LTM September 21 

14 

-170.4  

-131.8 

-111.6 
96.0 

8.9 

-19.8 -3.2  
-11.2  -5.5  

3.9 

-0.5  
-7.1 

-6.3 

3.6 

NFP 
Sept 21 
(IFRS16) 

NFP 
Sept 20 
(IFRS16) 

Not Ordinary 
Cash Flow 

-15.5 

 
Ordinary Cash Flow 

+70.7 
 

Free Cash Flow 
+55.2 

SEE: -1.6 € mln 

-82.3 

-27.3 

NFP ex IFRS16 

M&A 

Restructuring 
Charges 

Taxes 

Financial 
Charges* 

CAPEX 

NWC & 
Funds 

Adj. 
EBITDA* 

Associates Other 

Var. IFRS16 
effects 

Extraord. 
Taxes 

* Adj. EBITDA & NFP before IFRS 16 
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Key Highlights and Strategic Rationale 

Transaction  
structure 

Acquisition of 50% of the share capital 

Put&call agreements: Mondadori has the option to acquire the additional 50% in two different 
tranches by 30 July 2025 

The price will be paid in cash at Closing 

Strategic 
Rationale 

Portfolio of more than 80 publishers distributed 

Increase from 7% to 18%* in market share in the book distribution segment for third 

publishers, a dynamically developing market that requires ongoing improvement in customer 

service levels 

Timing 
Closing subject to approval by the Antitrust Authority 

Completion of the deal expected by first quarter 2022 

Price - 
Financials 

Target 

Price (50%) of € 10.8 mn 

FY 2020 (€ mn, ITA GAAP):  Revenue  40.0 

  EBITDA  4.6  
  Net profit  3.0 
  NFP (cash)  (5.9) 

* Estimate on Gfk 2020 figures (market value) 16 
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FY21 Outlook – FY Targets revised upwards 
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2021 GUIDANCE 
(current scope) 

REVENUE 

Adj. EBITDA 

Net Result 

Low single 
digit growth vs FY20 

~ 12% Margin 

Strong growth 
(also thanks to «one-off» 

effects) 

NFP Net cash excl. IFRS16 

Ord. Cash Flow €50-55 million 

Single 
digit growth vs FY20 

> 13% Margin 
> €100 mn   

Strong growth 
(also thanks to «one-off» effects) 

Net Cash ~ €35 mn  
excl. IFRS16 

€60-65 million 

Free Cash Flow N. d.  ~ €50 million 

OLD NEW Vs previous 
estimate 

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
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2021 2020

• Adjusted EBITDA € 79.4 mn, improving by approximately € 12 million thanks to the performance of 
the Trade segment, of School Textbooks, of RIP and the relief granted to Electa in the museum 
segment 

Revenue +10.3% Adj. EBITDA +11.9 € mn 

165.1 144.1 

179.6 
167.4 

4.1 
4.7 

2021 2020

316.1 348.7 

Distribution and services 

Educational 
+7.3% 

Trade +14.5%  

REVENUE 

Adj. 
EBITDA 

• Trade: +14.5% YoY, as a result of the extraordinary growth of the Books market and the quality of the editorial 
plans in 2021 
• E-books/Audiobooks: 7.4% of total (-3.5% yoy and +25% vs 2019) 

• Educational: +7.3% yoy driven by the positive results of School Textbooks in 2021 (revenue +5% due also to a 
timing effect vs 3Q20) and the sharp increase in RIP (+27.6%), which largely offset the drop in museum 
activities 

Business 9M21 - Books 

21 

€ mn 

67.5 

79.4 
144,2 137,3 

29,0 22,7 

6,9 
7,7 

2021 2020

Education 

Electa 
RIP 

22.8% 21.3% Margin % 



Markets – Trade Books 9M 2021 

22 Source: GfK, September 2021 (sell-out market value data) 

9M Best Sellers Ranking 

Sept. 2021 Market Shares 

11.3% 11.2% 

7.5% 7.8% 

6.0% 6.0% 50.6% 49.1% 
Altri 
editori 

1.3% 1.4% 

2020 2021 

23.4% 24.6% 

5 2 

7 

15 

3 titles in 
the Top10 

 
5 titles in 
the Top20 

 
Finalist  in the 
Premio Strega 
LXXV Edition 

 

2 

14 
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-27.6% 

+26.0% 

114.3 

37 

35 

Total directly-managed bookstores

Sept-21 Sept-20

334 
176 

510 
338 

182 
520 

Franchising Point Totale
Franchising

• Books (84% of total): revenue up by 16%  
• Directly-managed PoS (+9.1%) reported a sharp recovery in 

revenue following the lifting of restrictions 
• Greater responsiveness of the Franchised channel (+26.4%)  
• Franchised and Online PoS increase versus 9M19 (+1.9%, +13.1% 

resp.), despite 35 stores less in the network 

Business 9M21 - Retail 

Revenue +12.1% 

REVENUE 

Adj. 
EBITDA 

Directly-managed 
bookstores 

Franchising 

Other (Bookclub) 

E-commerce 

102.0 

PoS network:  
ongoing rationalization 

Adj. EBITDA +2.3 € 
mn 

€ mn 

547 
-8 PoS 

Adjusted EBITDA improves significantly thanks to the rebound in 
revenue and the continued effective cost containment actions, 
renewal and development of the physical store network 

+25.3% 

+30.4% 

+23.6% 

+19.9% 

PHYSICAL 
WEIGHT 
58.3% 

ONLINE 
WEIGHT 
41.7% 

ONLINE 
WEIGHT 

7.0% 

PHYSICAL 
WEIGHT 
93.0% 

D  

+2.4 pt 

Books Market 9M 2021 

Source: internal estimate on GfK figures in terms of market value, September 2021 

Market 

24 

+2  
PoS 

-10  
PoS 

App18 bonus 
expiration 

effect 

2021 2020

1.7 

-0.5 
32.4 29.7 

59.3 
46.9 

11.4 
15.0 

11.2 
10.3 

2021 2020
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2021 Magaz. Circulations Trend 

Markets – Media 

Source: Circulation – Press-di (Aug. 2021), newstands + subs. in value 

188,0 

201,9 

2021

2020

22.7% 

23.7% 23.9% 

Others 

22.7% 

12.8% 12.4% 

5.3% 5.4% 

6.0% 6.0% 4.1% 4.2% 

22.9% 23.1% 

2020 2021 

-6.9% 

26 

€ mn 

2.5% 2.4% 

+19.3% 

2.605 

315 
147 

344 
246 135 

2.103 

297 

141 
277 219 

125 

TV Newspapers Magazines Digital Radio Direct Mail

+23.9% 

+6.0% +4.2% 
+24.0% 

+12.5% +8.1% 

2020 

2021 

Source: Adv. – Nielsen (Sept. 2021), value data, excl. Search, social, classified & OTT 

2021 ADV Market 

Q3:  
Digital +15% 

Social 

SOCIAL 

ACCOUNTS 

+43 MN 
FANBASE 

TITLES 

20 

+10 MN 
READERS 

DIGITAL 

BRANDS 

14 

+25 MN 
UNIQUE 

AUDIENCE 

Magazines Web 

+110 



Adj. EBITDA improves strongly to € 7.8 mn - with profitability from 2% to 5% - thanks to the: 
• stronger contribution from digital operations (19% of total versus 13% in September 2020), which almost 

doubled EBITDA 
• marked improvement in print operations driven by the rebound of advertising sales and the continued 

effective measures to contain operating costs 

  

• Strong progress in advertising revenue in the quarter (+39%), bringing 9M growth to +32% (+18% on a like-for-like basis); 
weight of digital revenue: ≈60% (vs 56% in 9M20). Strengthening of tech-advertising following acquisition of Hej! 

• Circulation revenue: -5.8% yoy, with a better trend (-4%) for television titles (50% of circulation revenue) 

• Revenue from add-on sales: -18% with a positive trend in 3Q (+2.5%), thanks to the successful initiatives in the music area 

• Distribution and others: +9.5% 

Business 9M21 - Media 
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REVENUE 

Adj. 
EBITDA 

€ mn 

 53.6   56.9  

19.4  23.8  
 17.2   14.9  
 27.4   19.0  

 32.3   29.5  

2021 2020

Add-on sales 

Print Advertising 

Circulation 

144.1 150.0 

Distribution/other 

Revenue +4.1% Adj. EBITDA +4.5 € mn 
122.2 124.7 

27.8 19.4 

2021 2020

Digital  
(+43%, 

+20% lfl) 

Print (-2%) 

Digital Advertising 

5.2% 2.2% Margin % 

2.5 
0.3 

5.3 

2.9 

2021 2020

7.8 

3.2 



643 
324 541 306 

641 
343 

581 
351 

Books Retail Media Corporate & Shared
Services

Sept 21 Sept 20

 2,092  

 1,916  
 1,845   1,814  

Sept 19 Sept 20 Dec 20 Sept 21

Group Headcount 

Headcount by BU 

Headcount evolution 9M21 

-6.9% 0.3% -5.5% -12.8% 

-5.3% 
Sept 21 
vs Sept 

20 

28 



9M2021 P&L 

29 



30 

3Q2021 P&L 



25.0 
43.0 45.0 

201920202021

48.0 46.1 
51.8 

201920202021

+2€ mn 

61.6 60.0 63.5 

201920202021

268.5 

253.0 

279.0 

2021 2020 2019

57.8 56.7 

61.5 

201920202021

€ mn 

3Q21 vs 3Q20-3Q19 

Revenue Rep. EBITDA  

EBIT 

Adj. EBITDA 

Consolidated Net Result 

+6.1% +3.5€ mn +4.8€ mn 

+5.7€ mn 

Margin % 

31 
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9M2021 Balance Sheet 
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Sept. 2021 LTM Cash Flow 
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Glossary 
EBITDA    is equal to earnings before interest. tax. depreciation and amortization. The Group also provides information on the percentage of EBITDA on net sales. 

     EBITDA computed by the Group allows operating results to be compared with those of other companies, net of any effects from financial and tax items, and of  

     depreciation and amortization. which may vary from company to company for reasons unrelated to general operating performance. 

Adjusted EBITDA  is gross operating profit 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). 
 

Operating Cash Flow  adjusted EBITDA, as explained above. plus or minus the decrease/(increase) in working capital in the period. minus capital expenditure (CAPEX/Investment). 

 

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. 

 

LTM Cash Flow  cash flow in the last twelve months. 

 

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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