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Disclaimer A

GRUPPO

Beginningfrom 1 January2018 (and to providea consistentpresentation,also for 2017), the Grouphas appliedthe new dFRSL5 -
Revenuefrom Contractswith / dza i 2 Yré&vbidetecognitionstandard,whichappliesto all contractsstipulatedwith customerswith
the exceptionof those that fall within the scopeof application of other IAS/IFRStandardssuch as leases,insurancecontractsand
financialinstruments the new standardprovidedor:

» the bookingof circulationrevenuebasedon the coverpriceor, in any case,on the price actually paid by the purchasergrossof all
commissiongaid. Accordinglyand unlike the previousaccountingtreatment, the commissiorhas beenrecognizedseparatelyas
distributioncost,nolongerasa reductionin revenue
Magazinedtaly and Franceasa result,sawan increasdn revenue

»  the presentationof revenuefrom the distributionof third LJdzo  ApioBuStidEt@f relating acquisitioncosts,previouslybookedin
costof solditems,
TheBooksArea,asaresult,sawa decreasen revenue

Thenew IFR5 presentgevenueand costsdifferently,with no effecton EBITDA

Beginningrom 2018 the resultgeneratedby associategconsolidatedat equity),previouslyclassifiedn adjustedEBITDAs shownunder
EBITfor consistency2017hasbeenreclassifiecaccordingly
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1H18/2Q18 Revenues and Adjusted EBITDA by Busines#rea 4\

Books

Retail

Magazines Italy

Magazines France
Corporate & Shared Services

Intercompany

Books

Retail

Magazines Italy

Magazines France
Corporate & Shared Services

Intercompany

178.5
83.1
147.5
152.9
17.4
(35.5)
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1H18 EBITDAVvolution A
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1H18 from EBITDAO Net Result A
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Financial
EBITDA D&A EBIT charges Associates Taxes Minorities Net Result
[ ]
-1.1 .

-56% yoy
averagecostof Debt
from 4.4% to 2.1%

Mach2 Libri
into liquidationin 2018
(6.8 mn)

.
g
------------------------------------------------------------

1H 2017

Financial
EBITDA D&A EBIT charges Associates Taxes Minorities Net Result
-7.1 -0.3 1.6




1H18 LTMCashFlow A

GRUPPO

o Positive cash generation from busmeesnflrmed
Dec 16 June 17 Dec 17 June 18 :
OrdinaryCashFlow=OperatingCFnetof investmentstaxes associategndfinancialcharges
GroupNFP June14 June15 June16 Junel17 June18 . More than 16% reduction
5 &ALUH ....... E
2017

-368.9 -374.8 :
i -46.0 €mn

N 2013




1H18 LTMCashFlow A

GRUPPO

€emn

Total Cash Flow

! +46.0 !
1H17 Dividends Financial Restructuring Extraord. Acquisitions 1H18
NFP Adj.EBITDA Minorities NWC & funds  Capex charges Associates Taxes costs taxes / Disposals NFP
-284.4

-3.3 8.7
m -10.0 2.8 5.4
Magazines12.9¢ mn — & -5.0
0.3
. .~ Ordinary Cash Flow ™ ./ Extraord. Cash Flow™,
N +62.1 ,/' N, -16.0 A

e === e
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1H18 Headcountevolution A

GRUPPO
Group Headcount
3,404 3,330
3,261 3,214
3,112 3,053 3,026 3,035 3112 4.8%
(-3.4%lfl)
2,962
June Sept Dec Mar June
1H 2017
Headcount by BU
JETTTT e, preesneee, oo .......... . 1H 2018
1% 5.9% AR Poe% D15% ¢
....... 13wl e ereeneet D T% 1H 2017
< s 275 — :,
657 '-3 'Y
424 462
Books Retail Magazines Italy Magazines France Corporate & Shared
Services
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1H18 Business- Trade Books A\ MONDADORI

6 titles in first 10 Top sellers

GRUPPO

Trade Market — € 494.4 mn

Chains

Bookstores
H
E-commerce +11.6% FABIO VOLO
Quando tutto inizia -+

....................

a ) ] ! June2018 | -
: H arket share35,4% | -12.5%
1 ) 1
2018 retailers 44.5 ' X ) !

2017

. GRUPPO 4§\ MONDADORI

A
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4¥FRED VARGAS
. DELtAM:ERCsSJSA
H
:
A
NEWTOMN .
GENVIS 9.4% 10.7%6 @ comeTon 2.3% -,
.

oount [ 7% oectenm 1.5%

la Feltrinelli < 4.8)A) Other 43.5’/0

Source: GFK June 2018 (sell-out market value data) 13



1H18 Business- Books A\ MONDADORI

GRUPPO

-----------------------------------------------------

€emn

’,
-----------------------------------------------------

Distributionandservices

Educational +18.8%

Trade -5.4%

2018 2017 2018 2017

» Trade: ongoingstrategyof new titles selectiveproduction and managementof the related print runs, aimed
at profitability increase

REVENUES » Increasein Educational segment in both sectors
A Inthe scholastidusinesgpartly dueto a different timing of revenuedo largeclients)
A inthe activitiesof museummanagementndorganization

» Relevant improvement thanksto operativeefficienciesand a different timing of revenuesto largeclientsin

ADJ. EBITDA the Scholastibusiness

14
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MONDADORI
1H18 Business- Retail Ao A
R - KR R L T T e e e e e e e e e e e e GRUPPO
€mn ‘R -1.9% : : Adi. EBITDA +0.5 € : Revenues by channel*
: Revenues -1.9% : Adj. +0.5 € mn L.nevenues by channel’ . =
............................................................................................. Other 9%
E-commerce
Other (Bookclub -3.2 '37 — Franchising
E-commerce Bookstore ___| 44%
18%
KCTMCBN Franchising Megastore :-: 590 “‘:
21% %, +18 PoS
oa : | "....l"
m Sookstore - o
20207 L ZOH ; a1
352 11
Megastore 33*ﬁ . B . I . i I
2018 2017 Franchising Point Total Bookstore Megastore Total
2018 2017 June 17@ June 18 June 174 June 18
» Directly-managed Bookstores +2.3% (-1.4%lfl), Book +4.1%; 80% revenues in Book market*
» Franchised bookstores +3.6% (+2.0%fl);
REVENUES » Megastores -11.0% due to Consumer Electronics performance and 4\ MONDADORI -0.4%
Palermo/SPietrol f f Qtordkhid&uresBook +1.1%; RETAIL )
» On-line -1.0% Market -0.1%

ADJ. » Improvement thanksto the result of the razionalizationproject
EBITDA of the directly-managedstores

Source: GFK June 2018 (sell-out market value data)

14.1% market share

F @otal Storet revenues channelsdo not includeBookclub ]_5



1H18 Business Magazmes Italy

\ MONDADORI

MAGAZINE
GBIJPPO
Adv. market - € 2.7 bn | -1.4% Circulation market shares :
ST ™ 2018 2017
1.0% : ;
i i
1,7061,724 ; | (oot "\ MONDADORI WU 31.7%
] i : MAGAZINE
@)
: ! -3.7% <> o, MAGAZINES 9
-7.9% i 8.6% i ‘.L\.ll{{r%)/ll'tllil' 19.0% mEARsT : 5.3
E - i V 4.8% CONDE NAST 3.4%
244 2641 169 185 187 183! 174 163 117 121 U
1 1 9 9
.: - - I' - . . . Cisa Eormick Usivirso 11.2% Other 24.%%
2017 Newspapers\Magazmes Internet ! Radio  Direct Mail

...................

Circulation (newstands + subs.)
Web adv.
Print adv.

Add-on sales

MONDADORI
u A MAGAZINE
m Market

Source: Adv. — Nielsen (June 2018), value data;
circulation by value (newstands + subs. channels) — internal source (May 2018)

2018

2017

Source: comScore (average data Jan.-May) 16



1H18 Busmess— Magazmes Italy A MONDARORY

______________________ GRUPPO
€mn { :
i 2QIfl:-6.7% i
eee=77 " inline with FY17 |
Adj EBITDA -4.2 € mn
Other
Distribution
Add-on sales
Adv.
Circulation
2018 2017
» Circulation revenues -7.1%
» Adv. revenues -7.1%(print +web):
REVENUES stableweb (digital at 30% of total adv. collectior),

v o» 3

print Ifl better thanthe referencemarket
Distribution and revenues towards third publishers -3.4% lower contraction vs market thanks to the continous
commitmentin the developmenteof third partiesportfolio.

ADJ. EBITDA

v

2H18: decreasevrs1H17 dueto negativeperformancein 1H;
2Q18: stable vs2Q17;
Digital Ebitda: 1+ € mnincreasevs 1H17.
17



1H18 Business Magazines Italy AMONPARORT -\

------------------------------------------------------------------------------------------------------------------------------------

------------------------------------------------------------------------------------------------------------------------------------

2H 2018 2H 2018 2H 2018
savings print contraction vs. 2H 2017

-----------------------------------------------------------------------------------------------------

g
------------------------------------------------------------------------------------------------------

-----------------------------------------------------------------------------------------------------

g
------------------------------------------------------------------------------------------------------

-----------------------------------------------------------------------------------------------------
of

------------------------------------------------------------------------------------------------------

-------

————————
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1H18 Busmess— Magazines France

4\ MONDADORI FRANCE

€mn Revenues -7.3% Adj. EBITDA -0.4 € mn
164.9 P .
152.9 Other ! Stable on E
/' Ifibasis !
Circulation
2018 2017 2018 2017
» Circulation revenues (77%o0f the total) decreasing6.7%
A newstands7.7%
A subscriptions5.7%
REVENUES . .
» Adv. revenues (print+weh) decreasing7.3%
A print advertising(87% of the total adv. revenue$ -5.6% performancebetter
thanthe market
» Digital revenues -1.4%yoy
» ExcludindNaturaBuy(companysoldin May 2017), stable result thanksto:
ADJ. A Industrialcostscontrol
EBITDA A Advertisingand Digitalteamsreorganization
A

Positivedigital EBITDA

:Mondadori vs market:

Circulation (newstands)

Print adv.
-10.7%
A\ MONDADORI FRANCE

m Market
Source: Circulation — Mondadori France (May 2018), Adv. — Netindex (Apr. 2018)

!

Print adv. market shares

2018 [loivg
A‘\ MONDADORI FRANCE 10 . 1% lo . 4]A]
lagardere AR  11.%% m 4.3%
[z=ricaro Ml 5.9% 5.5%
CONDIE NAST 5.4% ~eerid
\edla
5.4% Other [ERLS

Source: Adv. — Kantar Media (Apr. 2018)

GRUPPO

4.4%
4.%%
1.8%
1.5%
39.8%

19
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FY18 Outlook

LIKEFORLIKE

--------------------------------------------------------------------------------------------------------------------------------------------------

.................................................................................................................................................

> 2H 18: relevant increase vs. 2H 17

Net Result

FY 2018: ca. 7 € mn decrease due to less
positive not ord. components

Ordinary Cash Flow > 55/60 € mn

21
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1H18 Profit & Loss A

GRUPPO

€emn

Revenue from sales and services 543.8 100.0% 573.1 100.0% -5.1%
Cost of sold items 144.7 26.6% 151.0 26.3%  -4.2%
Variable costs 217.9 40.1% 231.6 40.4%  -5.9%
Fixed costs 43.8 8.0% 48.9 85% -10.5%
Cost of personnel 113.3 20.8% 119.5 208%  -5.1%
Adjusted EBITDA 24.2 22.2 9.0%
Restructuring costs 6.4 2.9 n.s.
Negative/(positive) not ordinary items 35 -8.2 n.s.
EBITDA 14.3 2.6% 27.6 4.8% -48.1%
Amortization, depreciation and impairment 15.4 2.8% 16.0 2.8%  -4.0%
EBIT -1.1 -0.2% 115 20% n.s.
Net financial costs (income) 3.2 0.6% 7.1 1.2%  -55.6%
Result - associates (income) 8.2 1.5% 0.3 0.0%  ns.
Costs (income) from other investments 0.0 0.0% 0.0 0.0% ns.
Result before taxes for the period -12.4 -2.3% 4.1 0.7% n.s.
Income taxes -1.0 -0.2% -1.6 0.3%  -34.9%
Result attributable to non-controlling interests 1.1 0.2% 1.3 0.2%  -17.2%
Net result -12.5 -2.3% 4.4 0.8% n.s.

23



2Q18 Profit & Loss

€emn

Revenue from sales and services

Cost of sold items
Variable costs
Fixed costs

Cost of personnel

Adjusted EBITDA

Restructuring costs
Negative/(positive) not ordinary items

EBITDA

Amortization, depreciation and impairment
EBIT

Net financial costs (income)
Result - associates (income)
Costs (income) from other investments

Result before taxes for the period

Income taxes
Result attributable to non-controlling interests

Net result

290.4

75.7
112.1
23.3
55.7

3.0
3.4

17.3

7.7
9.6

1.7
5.4
0.0
2.5

1.1
0.4

1.1

100.0%

26.0%
38.6%

8.0%
19.2%

6.0%

2.7%
3.3%

0.6%
1.9%
0.0%
0.9%

0.4%
0.1%
0.4%

301.5

79.0
120.5
25.0
58.8

100.0%

26.2%
40.0%

8.3%
19.5%

1.4
-8.5

25.2

8.1
17.2

3.7
-0.2
0.0
13.6

-0.6
0.7

13.5

8.4%

2.7%
5.7%

1.2%
-0.1%
0.0%
4.5%

-0.2%
0.2%

4.5%

-3.7%

-4.3%
-7.0%
-6.7%
-5.3%

30.2%

n.s.

-31.5%

-4.4%

-44.3%

-54.8%
n.s.

n.s.

-81.7%

n.s.

-49.1%

-92.0%

GRUPPO
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1H18 BalanceSheet

€emn

Trade receivables 266.4
Inventory 146.4
Trade payables (385.6)
Other assets (liabilities) 16.2
NWC 43.4
Intangible assets 590.6
Property, plant and equipment 25.1
Investments 36.8
NET FIXED ASSETS 652.5
Provisions and post-employment benefits (122.6)
NET INVESTED CAPITAL 573.3
Share capital 68.0
Reserves 248.8
Profit (loss) for the period (12.5)
Share capital and reserves attributable to non-controlling interests  30.6
EQUITY 334.9
NET FINANCIAL POSITION (DEBT) 238.4

298.0
127.6
(416.3)
(12.1)
-2.8
593.0
26.9
38.0
657.9
(120.6)
534.6
68.0
217.4
30.4
29.5
345.3
189.2

268.8
160.5
(407.9)
24.3
45.7
602.3
28.7
41.6
672.5
(111.0)
607.2
68.0
218.9
4.4
31.5
322.9
284.4

TOTAL EQUITY 573.3 534.6 607.2

GRUPPO
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1H18 Net FinanciaPosition

€emn

NFP beginning of period

Adjusted EBITDA

Dividends minorities

Change in NWC + provisions

CAPEX

Cash flow from operations

Financial costs

Management of investments in associates
Taxes

Ordinary cash flow from operations
Restructuring costs

Extraordinary tax amounts / prior years
Acquisition/disposal of assets

Cash flow from extraordinary operations
Total Cash Flow

NFP end of period

(284.4) (263.6)

112.5 1105
3.3) (3.3)
8.7) 4.2

(20.3) (19.3)
80.3 92.2

(10.0) (14.0)
2.8) (1.8)
(5.4) (7.6)
62.1 68.7

(11.4) (13.8)

03 6.8
(5.0) 127

(16.0) 5.7

46.0 74.4

(238.4) (189.2)

GRUPPO
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1H18/2Q18 ReportedEBITDAY Busines#Area

GRUPPO

€emn

Books

Retail

Magazines Italy

Magazines France
Corporate & Shared Services
Intercompany

12.5
(3.5)
(0.1)
10.8
(4.7)
(0.7,

5.6
(5.0)
10.8
15.7
0.3
0.2

6.9
1.5
(10.9
(4.9
(5.0)
(0.9)

13.5
(1.4)
0.7
7.6
(2.5)
(0.5

8.7
2.1)
4.3
12.7
2.1
(0.5)

4.8
0.6
(3.6)
(5.1)
4.7
0.1

27



Glossary

A

GRUPPO

EBITDA

Adjusted EBITDA

EBIT

Net Invested Capital

Operating Cash Flow

Ordinary Cash Flow

LTM Ordinary Cash Flow

Extraord. Cash Flow cashflow generated/used in transactions that anet considered ordinarysuch as compamestructuring and reorganizatioshare capital transactiorand acquisitionsdisposals

isequal to earnings beformterest, tax,depreciation and amortization. The Groa[so providesnformation on thepercentage oEBITDA onet sales.

EBITDAomputed by the Groupllows operatingesults to be comparedith those ofother companies, net cny effects from financial anéx items,and ofdepreciation

and amortization, which mayary from company to company foeasons unrelatedo generaloperating performance.

isgross operating profit as explainethove, net oincome and expenses of a nendinary nature suchas
(i) income and expenses frorastructuring,reorganizatiorand businessombinations
(i) clearly identified income and expenseast directlyrelated to the ordinary coursef business;

(i) as well as any income and expenses framrecurring eventsind transactions as seut in ConsobcommunicationDEM6064298f 28/07/2006.

netresult for theperiod beforeincometax, and other income and expenses

isequal to the algebraisum ofFixedCapital,which includes nosturrentassets anehon-current liabilities et of norcurrent financialiabilities included irthe Net
Financial Positignand Net Workingapital whichincludes currentissets (net of caséind cash equivalents arwlirrent financial assets included in thiet Financial

Position),and current liabilities (nedf currentfinancial liabilities included in thidet FinancialPosition).

adjustedEBITDAasexplainedabove,plus or minus the decreaféncrease) in working capital in thperiod, minuscapitalexpenditure(CAPEX/Investment

is cashflow from operations as explainedbove,net offinancialexpenses, taxes paid in the period, and income/expenses from investments in associates

cashflow from ordinary operations in the last twelve months

28



UpcomingEvents|RContacts& Shareholders A\

GRUPPO

Next event

8 November 2018
Interim Report at 30 September 2018

Investor Relations Team
invrel@mondadori.it
A Nicoletta Pinoia

nicoletta.pinoia@mondadori.it
+39 02 7542.3695

A Federico Bagatella
federico.bagatella@mondadori.it
+39 02 7542.2312

SHAREHOLDING

= FININVEST S5.p.A. 53.3%

= Silchester International Investors 12.4%

= Treasury shares 0.4%

Floating 33.9%

Source ConsobMondadori



.’ Mondadori Group IR (available on Google Play and App Store)
twitter.com/mondadori
it.linkedin.com/company/mondadori
facebook.com/GruppoMondadori
instagram.com/gruppomondadori

youtube.com/c/mondadori

GRUPPO 4\ MONDADORI

Forward-looking Statements

Statements contained in this document, particularly the ones
regarding any Mondadori Group possible or assumed future
performance, are or may be forward looking statements and in
this respect they involve some risks and uncertainties.

Mondadori Group actual results and developments may differ
materially from the ones expressed or implied by the above
statements depending on a variety of factors.

Any reference to past performance of Mondadori Group shall
not be taken as an indication of future performance.

This announcement does not constitute an offer to sell or the
solicitation of an offer to buy the securities discussed herein.



