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Weakness in the start of the year - as expected - for 
calendar effect and contributions exAPP18 changed

Book Trade Market - 1Q 2025

Value data - Sell out 
(€ mn)

Market

Source: GfK, YTD March 2025 (Week 13)

2025
26.2%

Mondadori Market Share
2024

27.2%

-3.4%

FY 2025E:
stable yoy

Lower Hardcover titles 
and Paperback 

slowdown



4.8

1.8

1Q 241Q 25

-8.7
-13.9

1Q 241Q 25

164.4 166.1

1Q 25 1Q 24

€ mn

Highlights - 1Q 25

Revenues Adjusted EBITDA

-1,0% - €3.0 mn

4

EBIT

-5.2 € mn

-7.1
-13.0

1Q 241Q 25

Net Profit

-5.9 € mn

-7.7
-11.4

1Q 241Q 25

Adjusted EBIT

-3.7 € mn

-6.4-11.2

1Q 241Q 25

Adjusted Net Profit

-4.8 € mn
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€ mn

Revenues by Business Area - 1Q 25

-1.0% 
(-3.5% LFL)

-3.9 -0.5 +1.7 +2.5

Trade
Books 

Retail
Media 
Digital

Corporate & 
Interc.1Q 2024 1Q 2025

6

-0,6

Education 
Books

-0.9

-4.3%
-6% LFL and net 
of discontinuity 

Electa 
concession

Media 
Print

+3.7%
+3.8% LFL and net of 
closure for restyling 

of Rizzoli Milano

+19%
+14% LFL

The end in 2024 of Electa's concession for the Colosseum has affected the performance of 
Trade Books BU

-4.9%



€ mn

Adjusted EBITDA - 1Q 25

-2.2

1Q 2024 1Q 2025

+0.4

7

-2.4

Business
Media Print

Grants

-1.8€ mn

1Q 2025

+1.2

M&A
Non-recurring 

operations

• Electa's concession for the Colosseum 
archaeological site ended in April 2024

• Commercial operation - non-recurring - related 
to Star Comics carried out in January 2024



€ mn

Adjusted EBITDA by Business Area - 1Q 25

-3.0 € mln 

-5.2

+0.5 -0.1
+0.6

Books 
Trade

Retail
Media 
Digital

Corporate 
& Interc.1Q 2024 1Q 2025

8

-0.6

Books 
Education

+1.7

Media 
Print

Decline in 
publishing 
revenues

+ €1.2 mn 
grants

- €0.25 mn negative 
impact of temporary 

closure of Rizzoli Milan 

-2.4 

Non recurring 
operations

-2.8 



€ mn

A sound financial structure ...

LTM
Ordinary 

Cash Flow

Group NFP 
Trend

(no IFRS16)

9

Strong cash generation from the business 

Dec. Mar. Jun. Sept. Dec.

Net of valuation of derivatives on interest rate risk hedging

Seasonality Net 
Debt 

Dec. 31 - Mar. 31

+42.3

+47.2

+44.6

69.0 66.8 67.3 71.3 68.3

Mar 24 Jun 24 Sept 24 Dec 24 Mar 25



€ mn

10

Acquisitions/
Divestments

Charges of
restructuring

Taxes

Charges 
Financial*

CAPEX

CCN 
and 

fundsEBITDA 
Adj.*

PFN
31 Mar 

2025

PFN
31 Mar 

2024

Extraordinary 
Cash Flow

-34.1

Ordinary Cash Flow
+68.3

Free Cash Flow 
+34.2

136.4

Other**

Dividends

* EBITDA Adj. and FINANCIAL CHARGES before IFRS 16

** Other includes cash outflows/receipts related to extraordinary taxes and management of associated companies

-212.8

...thanks to strong cash generation

-78,7
IFRS16

-72,3
IFRS16

-205.5
-18.1 -10.7

-31.3

-5.4
-16.2

-5.0-40.8

-6.1

-3.7

Var. 
Evaluation
Derivatives

Of which €6 mln 
CAPEX for 

headqaurter 
renovation

•4.8 mn Chelsea Green 
Publishing

•12.3 mn Faato in casa da 
Benedetta
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FY25 Outlook – Guidance confirmed

12* Based on the scope resulting from the extraordinary transactions completed.

REVENUE

Adj. EBITDA

Ordinary Cash Flow
≤ €70 mn

(lower cash-in in 2H25         1H 2026)

Mondadori Group Target*

Low single-digit growth

Low single-digit growth
(profitability around 17%)

2025

NFP/ADJ. EBITDA IFRS16 ~ 1.0 x



BACK-UP
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Markets - Market Shares 1Q 2025

Fonte: GfK, Marzo 2025 (dati di sell-out a valore)
15

Trade Market SharesTop Ten 2025

20242 titles in Top5
4 titles in Top10

2025

26.2%

8.7%

10.1%

6.9%

Others
48.1%

Others
48.4%

Title Author Publisher



61.9 68.0

3.1
4.411.5
10.2

10.7
8.7

2025 2024

Business 1Q25 – Trade Books

16

Revenue -4.3% 
(-6% LFL ex Colosseum)*

Adj. EBITDA -5.2€ mn

90.686.7
Distribution and services (incl. )

Publishing houses -9.0% 

€ mn

RIP +12.7% (incl. )

Electa -28.3%

9.6
14.8

2025 2024
* Net intercompany

REVENUE

Adj. 
EBITDA

EBITDA Adj. down by about €5 million due to the decline in publishing revenue (both physical and digital), the Star Comics 
commercial operation in 1Q 2024 and the end of the concession related to the management of the Colosseum (April 2024)

Publilsing revenue showed declined by 9% due to
• a different monthly scheduling of the Hardcover publishing plan
• a slowdown in restocking of Paperback titles
• a commercial operation carried out in January 2024 under the Star Comics brand, which was not repeated in 2025
• a 7.3% drop in digital revenues, mainly attributable to a decline in audiobooks caused by temporary promotional policies by distributors, which 

more than offset the growth in listening hours (+16% in 1Q)



Business 1Q25 – Education Books

17

€ mn

Revenue -5.7% Adj. EBITDA +0.5 € mn

-13.2 -13.8

2025 2024

8.7 9.2

2025 2024

EBITDA Adj. improved from the previous year despite lower revenues due to lower 
operating and overhead costs

Revenues down due to negative timing effect in supplies to directional customersREVENUE

Adj. 
EBITDA



AGENDA

Annexes

Business Areas: Books

Business Areas: Retail

Business Areas: Media

Others



2.3 2.3

2025 2024

-3.4%

+0.3%17.7 17.1

21.3 20.8

3.0 3.0
5.0 4.4

2025 2024

47.1

55 46

Total DOS
Mar 2025 Mar 2024

354

114

468
341

133

474

Franchising Point Total
Franchising

Business 1Q25 – Retail
Revenue +3.7%

(+1.5% LFL)

DOS

Franchising

Other (Bookclub + )
E-commerce

45.4

Point of Sale Network: 
Continued rationalization

Adj. EBITDA -0.1 mn

€ mn

523
PoS

-3.4%

-6.8%

-1.3%

+0.1%

PHYSICAL 

WEIGHT 
63.5%

ONLINE 
WEIGHT 
36.5%

ONLINE 
WEIGHT 

5.4%



+1.7 pt

3M 2025 Book Market

Market

19

-6
PoS

Market 
Share 
12.8%

+9
PoS

19 DOS
42 affiliates

+ 3.8% LFL ex 
Rizzoli Milano

REVENUE

Adj. 
EBITDA

Source: internal estimate on GfK market value data, Mar. 2025

PHYSICAL 

WEIGHT 
94.6%

Overall revenues +3.7% despite a weak book market that negatively 
affected book product revenues (-1,3%)
• DOS : +3.4% (+9.3% without impact of Rizzoli Milan temporary 

closure)
• Franchising: +2.3%
• Online stable despite change Bonus ex APP18

Adjusted EBITDA stable despite negative impact (€0.25 million) 
resulting from the renovation of the recently opened Rizzoli 
Milano store
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2025 Magazines Circulation Market

34.2

37.6

2025

2024

20.3%20.1%

20242025

-9.1%
€ mn

+0.6%

611

48 17
71 60 25

TV Newspapers Magazines Digital Radio Direct Mail

+1.5%

-5.9% -3.2% -2.6% +6.1% -10.0%

2024

2025

2025 Advertising market

Business 2025 – Media

21
Source: value circulations (newsstand channel+abb.) - Press-di (Feb. 2025), ADV: Nielsen (Feb. 2025; Unique Audience: comScore (average data, Mar. 2025); Readership: Audipress III, 2024



3.7
2.1

1.7

1.1

2025 2024

Business 1Q25 – Media

22

€ mn

Adj. EBITDA +2.3€ mn

3.2

5.4

15.9 13.3

17.8
18.7

2025 2024

EBITDA Adj. up 72.2%

33.6 32.0

Revenue +5.0% 47% digital
revenue

Print Revenue

PRINT
-4.9%

DIGITAL
+19.0%

+ € 1.2 mn grants

+ € 0.3 mn M&A

REVENUE

Adj. 
EBITDA

• Digital: +19% due to increased advertising that benefited from the development of MarTech 
(+14% net of the contribution from the acquisition of Fatto in casa da Benedetta)

• Print: -5% mainly due to contraction of add-on sales:

•Circulation: -8%, 

•Add-on sales: -11%, due to the decision to reduce product offer in the music and home video segments
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736
292 343 203 322

693
288 318 200 306

Trade Books Education Books Retail Media Corporate & Shared
Services

mar-25 mar-24

1,911

2,026
2,150

 Mar 23  Mar 24  Mar 25

Group Headcount

Headcount by BU

1Q25 Headcount Evolution

24

+8.6%
(+7.9% LFL)

+6.2% 
(+2.6% LFL)

+7.9% +5.2% 

+6.1%
Mar 25 vs 

Mar 24

+4.7% yoy LFL

+1.4%

Digital
Print

254 218
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1Q 25 Revenue and Adj. EBITDA by Business Area



1Q2025

P&L

La voce Extended Labour Cost include 
i costi relativi alle collaborazioni e al 
lavoro interinale.

26



1Q2025 
Financial 
Statement

27
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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.

Adjusted EBIT   EBIT net of income and expenses of a non-ordinary nature, amortization derived from Purchase Price Allocation of the last 5 years and depreciation/impairment.

EBT net result for the period before income tax.

Adjusted Net Profit  the net result before income and expenses of a non-ordinary nature, amortization derived from Purchase Price Allocation of the last 5 years 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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