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Translation of a report originally issued in Spanish. In the event of a discrepancy, the Spanish-
language version prevails. 

 
VOCENTO is a group of companies, VOCENTO, S.A. being the parent company, dedicated to the different 
areas which comprise their media activity. In the following table, for informative purposes, the various lines 
of activity of VOCENTO are set out: 
 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The financial information contained in this document has been prepared according to International Financial 
Reporting Standards adopted by the European Union (“IFRS”). During 2007 the Group changed their 
accounting policy for those companies managed on a combinable manner, from the equity method to the 
proportional consolidation method. Under IFRS the 2006 financials have been restated for a better 
comparison. These changes only have an impact on Local Print S.L. and Gala S.L.    

PRINT MEDIA

REGIONAL PRESS NATIONAL 
PRESS

FREE 
PRESS

SUPPLEMENTS & 
MAGAZINES

• El Correo
• El Diario Vasco
• El Diario Montañés
• La Verdad
• Ideal
• Hoy

• Diario ABC
Incluiding
ABC Sevilla

• Qué!
• Que.es

• XL Semanal
• TV Más
• Mujer Hoy
• Mujer Hoy Corazón
•Tecorp:

• Corporate magazines
• Mi Cartera de Inversión
• Motor 16

• Colpisa

• Sur
• La Rioja
• El Norte de Castilla
• El Comercio
• Las Provincias
• La Voz de Cádiz

AUDIOVISUAL

LOCAL & REGIONAL 
TELEVISION

RADIO CONTENT

• Punto TV • Punto Radio
• Two digital radio licenses Production:
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Distribution:
• Tripictures
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NATIONAL TELEVISON
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DIGITAL EDITIONS B2BVERTICAL PORTAL 
& OTHERS

CLASSIFIED
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• Ozú
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• Regional Free Press
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• Events
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1. Highlights 

Advertising revenues +7%, led by Regional Press, Ra dio and Internet  

EBITDA 90,054 thousand euros (ex-non recurring +4.4 %) 

Continued growth in ABC circulation (4Q07 +6.8%) 

Net profit up to 82,168 thousand euros, +5.9% 
� Revenues 918,010 thousand euros (+5.2%)  due to advertising growth of +7.0%, particularly at 

Regional Press (+9.3%), Supplements and Magazines (+7.2%), Radio (+33.3%) and Internet 
(+65.8%), and because of the incorporation of the acquisitions. Maintenance of circulation sales           
(-0.5%), due to the good performance of Regional Press and in particular of ABC. 

� EBITDA 90,054 thousand euros, (ex-non recurring +4. 4%): improved contribution from the 
Audiovisual business, and an increased contribution from Internet. In 2007, non-recurring costs were 
incurred which had a negative impact on EBITDA: i) acceleration of the Optimization Plan of ABC      
(-12,277 thousand euros), and ii) one-off corporate costs (-6,723 thousand euros). In addition, Qué! 
was incorporated to the perimeter (-3,769 thousand euros). 

 

 

 
 
 
 
 
 
 

  
      (*) Non-recurring costs in Corporate and Optimization Plan of ABC 

� EBIT 40,158 thousand euros, -36.1%:  in addition to the impact of the non-recurring costs (-19,000 
thousand euros) and the consolidation of Qué! (-3,943 thousand euros), there was an increase in 
depreciation at the audiovisual area of 8,263 thousand euros. 

� Net profit 82,168 thousand euros, +5.9%, in spite of the increase in financial costs - dividend policy 
announced at the IPO (75% pay-out) and acquisition of Qué! -and the write-down of goodwill, which 
were offset by the net capital gains generated by the sale of CIMECO (Argentina). 

� Complementary gross dividend of a total of 23,839 thousand euros, which the Board of Directors in 
its meeting on 28 February 2008 agreed to propose to the Ordinary General Meeting for approval. 
Maintenance of the commitment to the announced dividend policy of a 75% pay-out.  

� The Walt Disney Company Iberia, S.L takes a stake o f 20% NET TV and signs a strategic 
agreement to develop competitive TV channels as a leading shareholder and content provider. (See 
statement of relevant fact of 12 February 2008).   

By business area: 

� Print Media: good performance of Regional Press (revenues +6.4%), accelerated implementation 
of ABC Optimization Plan and continued improvement in its circulation  (+6.8% 4Q07) with 7 
consecutive months of rises (Jan-08). Integration of Qué! the number two free daily in Sp ain 
which was bought in August and the launch of two new editions (Cantabria and Guipúzcoa). After 
incorporating Qué!, Vocento is now the market leader in the written press with over 5m readers 
(EGM 3rd cum. wave 2007)  

� Audiovisual: improvement in all sectors of the area , with advertising growth at Radio (+33.3%), 
cost control at Local TV and Radio, and the incorporation of Tripictures. 

� Positioning on the Internet (Revenues +32.6%; EBITD A +31.3%) as the leader in local markets 
(15.4m unique monthly users, +37.6%). Vocento is number 7 in the Netview ranking. 

EBITDA 2007 2006 Var %
Print Media 111,313 133,240 (16.5%)

Regional Press 111,270 110,584 0.6%
National Press (9,855) 10,674 (192.3%)
Free Press (3,769) n.a. n.a
Supplements& Magazines 13,667 11,982 14.1%

Audiovisual (12,013) (26,589) 54.8%
Internet 6,808 5,187 31.3%
Other Businesses 13,518 12,285 10.0%
Corporate and Other (29,572) (19,628) (50.7%)
Total EBITDA 90,054 104,495 (13.8%)
Total EBITDA ex-non recurring costs (*) 109,055 104,495 4.4%
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2. Main financial data 
2.1. Consolidated Profit and Loss Account 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Operating revenues  

Revenues rose +5.2% in 2007 to 918,010 thousand euros:  

(i) Maintenance of circulation revenues (-0.5%) thanks to the good performance of Regional Press, 
Supplements and Magazines, and the excellent circulation performance at ABC, which after 
stabilizing in the first half of the year reached +6.8% in the last quarter. Moreover, January 2008 
was its seventh consecutive month of growth.  

(ii) Growth of advertising revenues (+7.0%), in particular with growth at Regional Press (+9.3%), 
Supplements and Magazines (+7.2%), Radio (+33.3%) and Internet (+65.8%).  

(iii) New incorporations (i.e.Tripictures and Classifieds) contributed to the growth of Other Revenues 
(+8.9%).  

Excluding the incorporations of Free Press, Las Provincias, Tripictures, Classifieds and the printing 
company Localprint, operating revenues would have been flat (-0.1%).  

 

 

 

 

 

IFRS

Thousand of Euros 2007 2006 Var Abs Var %
Circulation revenues 267,842 269,080 (1,238) (0.5%)
Advertising revenues 421,385 393,751 27,633 7.0%
Other revenues 228,783 210,041 18,742 8.9%
Total Revenue 918,010 872,872 45,138 5.2%

Staff costs (281,506) (252,344) (29,162) (11.6%)
Procurements (167,344) (162,875) (4,469) (2.7%)
External Services (377,435) (355,599) (21,837) (6.1%)
Provisions (1,670) 2,441 (4,110) 168.4%
Operating Expenses (without D&A) (827,955) (768,377) (59,578) (7.8%)
EBITDA 90,054 104,495 (14,441) (13.8%)
Depreciation and amortization (49,897) (41,634) (8,263) (19.8%)
EBIT 40,158 62,861 (22,703) (36.1%)
Impairment/reversal of other intangible assets (13,144) (6,599) (6,545) (99.2%)
Profit of companies accounted for using the equity method 48,076 43,139 4,937 11.4%
Net financial income (5,214) 2,090 (7,305) (349.4%)
Net gains on disposal of non- current assets 207 1,608 (1,401) (87.1%)
IPO related expenses 334 (11,960) 12,293 (102.8%)
Profit Before Taxes 70,416 91,139 (20,724) (22.7%)
Corporation tax (2,320) (9,952) 7,632 76.7%
Profit After Taxes 68,096 81,187 (13,091) (16.1%)
Results from assets held for sale and discontinued 
operations 21,430 1,380 20,050 n.r
Net profit for the year 89,526 82,567 6,959 8.4%
Minority interests (7,358) (5,003) (2,356) (47.1%)
Net profit attibutable to the parent 82,168 77,565 4,603 5.9%



  

 
http://www.vocento.com/ir/english.html 5  

 

 

 

 

 

 

 

 

 

 

 

EBITDA 

In 2007, EBITDA was 90,054 thousand euros (-13.8%, -14,441 thousand euros), due mainly to non-
recurring costs (19,000 thousand euros) and to the global consolidation of Qué! (-3,769 thousand euros), 
partly compensated by the improved contribution from the audiovisual area (14,576 thousand euros), the 
rising contribution from the Internet (1,622 thousand euros) and the incorporation of new businesses. 

 

 

 

 

 

 

 

 

 

 

The non-recurring costs include the following items: 

(i) Acceleration of the Optimization Plan at ABC (-12,277 thousand euros).  

(ii) One-off corporate costs related to the strategic review process, to changes in senior 
management, and to corporate operations in 2007 (-6,723 thousand euros).  

 

 

 

 

 

 

 

 

104.5 90.1 

6.7 12.3 

2006 2007 

EBITDA "One Off" Corporate Costs ABC Optimization Plan

109,1 
+4,4% 

72.8% 72.4%

12.0%11.3%
6.2%4.9%
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Print Media Audiovisual Internet Other Businesses Corporate&Other
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Operating profit (EBIT)  

Operating profit in 2007 was 40,158 thousand euros, reflecting:  

(i) Non-recurring costs and the consolidation of Qué!. 

(ii) An increase in depreciation (-8,263 thousand euros) related to the Content area, including the 
catalogue of Tripictures and Bocaboca (-6,213 thousand euros) and the starting of programmes          
(-2,098 thousand euros). 

Writedown of intangible assets  

In 2007 goodwill of 13,144 thousand euros was written down, mainly in the area of Content (8,684 thousand 
euros) and Radio (2,667 thousand euros).  

Profit of companies accounted for using the equity method   

The main highlight in equity accounted income was the contribution of Gestevisión Telecinco, S.A., which in 
2007 increased to 45,898 thousand euros from 40,852 thousand euros in 2006. 

Net financial income  

Net financial income was -5,214 thousand euros vs 2,090 thousand euros in 2006, due mainly to the 
reduction in financial revenues, because of the decrease in cash as a result of the dividend policy 
established in the IPO (75% pay-out), the acquisition of the free daily Qué!, and the implementation of the 
segregation plan for the printing plants.   

Corporation tax  

The difference between the two years is due to: i) the lower pretax profit, ii) the reduction in tax rates,  iii) 
the impact of the adjustment in 2007 of the anticipated and deferred regional tax payments to the new tax 
rates (a reduction from 32.6% to 28.0%), and iv) Tax related adjustment provision.  
 
Net gains on disposal of non current assets   

On 28 August 2007 the sale was completed of the stake of 33.33% of CIMECO to the Argentine media 
companies Clarín and La Nación, generating net capital gains of 21,430 thousand euros (see Relevant Fact 
of 29 August 2007). 

Minority interests  

The increase of 2,356 thousand euros corresponds mainly to the positive performance of the Regional 
Press and Radio, and to the incorporation of Classifieds.  

Net profit  

Net profit rose to 82,168 thousand euros, +5.9%, in spite of the increase in financial costs- mainly due to 
the dividend policy announced at the IPO of a 75% pay-out and the acquisition of Qué!- and the writedowns 
of goodwill, which were partly compensated by the net capital gains generated by the sale of CIMECO 
(Argentina). 

Dividend  

In its meeting of 28 February 2008, the Board of Directors agreed to propose to the Ordinary General 
Meeting a gross complementary dividend of 23,839 thousand euros, maintaining the commitment to the 
announced dividend policy of a 75% pay out.  
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2.2. Consolidated Balance Sheet 
 

 

 

 

 

 

 

 

 

 

 

Intangible assets  

The variation in intangible assets corresponds mainly to the acquisition of the free daily Qué!, which 
generated goodwill of 119,146 thousand euros.  
 

Shareholdings valued using the equity method   

These total 111,896 thousand euros. The variation in this item of +2,562 thousand euros corresponds 
mainly to the dividends received from Gestevisión Telecinco, S.A. and subsidiaries for 41,087 thousand 
euros, the contribution of this company’s results of 45,898 thousand euros, and the removal of the 33% 
stake in CIMECO (2,870 thousand euros) as a result of its sale. 

 

Net cash position/net debt with banks  

On 31 December net debt was -109,484 thousand euros, compared with a net cash position of 60,675 
thousand euros at the end of 2006.   

 
 
 

 
 
 
 
 
 
 
The variation corresponds to: 

(i) The cash generation of the business (see section 2.3, Cash Flow Statement); 

(ii) The dividend payment received from Telecinco of 41,087 thousand euros on 3 May 2007; 

(iii) The cash entry from the sale of CIMECO (26,740 thousand euros); 

(iv) The payment of the interim and complementary dividends for 2006 and 2007, for a total of 65,960 
thousand euros in 2007; 

(v) The acquisition of the free daily Qué! for 132,000 thousand euros, which was financed with cash 
(116,000 thousand euros) and credit lines (16,000 thousand euros); 

Thousand of Euros 2007 2006 Var Abs. % Var
Non current assets 821,601 679,604 141,998 20.9%
Intangible assets 349,203 248,718 100,485 40.4%
Property, plant and equipment 237,651 222,239 15,412 6.9%
Investments accounted using equity method 111,896 109,333 2,562 2.3%
Other non current assets 122,852 99,314 23,539 23.7%
Current assets 345,293 375,608 (30,316) (8.1%)
Cash and cash equivalents 43,045 114,931 (71,886) (62.5%)
Other current assets 302,247 260,677 41,570 15.9%
Total Assets 1,166,894 1,055,212 111,682 10.6%

Equity of the Parent 541,351 518,534 22,816 4.4%
Bank borrowings and other financial liabilities 152,529 54,257 98,273 181.1%
Other liabilities 473,014 482,421 (9,407) (2.0%)
Total Equity and Liabilities 1,166,894 1,055,212 111,682 10.6%

Thousand of Euros 2007 2006 Var Abs
Bank borrowings and other financial liabilities (short term) 25,117 10,749 14,367
Bank borrowings and other financial liabilities (long term) 127,413 43,507 83,906
Gross Debt 152,529 54,257 98,273
Cash and cash equivalents 43,045 114,931 (71,886)
Net cash position/ (net debt) with banks (109,484) 60,675 (170,159)

IFRS
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(vi) The increase of external debt in the Content area (38,062 thousand euros) in order to increase its 
financial autonomy from the company.  

(vii) Financing of the segregation programme for the printing plants, for a total of 25,229 thousand euros 
(see section 2.4. Capex). 

The balance sheet records as “other liabilities” debts of 38,021 thousand euros (compared to 46,167 
thousand euros in 2006) which accrue financial interest, corresponding mainly to pension plans which are 
not included in this calculation of the net cash/debt position with banks previously mentioned.  

Net Equity of the Parent Company  

On 31 December 2007, this reflected the treasury stock position (2,224,675 shares, equivalent to 1.78% of 
share capital) which decreased equity by 32,189 thousand euros. 
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2.3.  Cash flow statement   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Net cash flows from operating activities before changes in working capital amounted to 88,967 thousand 
euros due to: i) the increase in minorities because of the incorporation of Las Provincias and the Classifieds 
businesses, and the better results from Radio; ii) the increase in amortizations in the movie catalogue of 
Bocaboca and Tripictures; iii) the adjustment for the net capital gains derived from the sale of CIMECO 
(Argentina).  

A highlight is the positive performance of working capital, because of the integration of companies which 
were acquired in 2006, and because of the improvement that has begun in the management of receivables 
from clients and payables to suppliers in the Print Media area (mainly Regional Press).  

Net cash flows from investment activities increased to -153,642 thousand euros due to: i) the acquisition of 
the free daily Qué! for 132,000 thousand euros ii) the increased investment in fixed assets (see section 2.4. 
CAPEX); and iii) the receipt of the Telecinco dividend paid on 2006 earnings. 

Net cash flows from financing activities in 2007 were 3,639 thousand euros, including mainly: i) the payment 
of the interim and complementary dividends of 65,960 thousand euros, in accordance with the company’s 
commitment for a pay-out of 75%; ii) the increase in external debt in the content area (38,062 thousand 
euros) in order to increase its financial autonomy from the company, and the financing of the Investment 
Plan for the printing plants.  

In addition, the net cash flows from discontinued operations totalled 26,740 thousand euros, corresponding 
to the cash received from the sale of CIMECO (Argentina).  

IFRS
Thousand of Euros 2007 2006 Var Abs % Var

Net profit attibutable to the parent 82,167 77,565 4,602 5.9%
Adjustments to net profit 6,800 18,934 (12,134) (64.1%)
Cash flows from ordinary operating activities befor e 
changes in working capital 88,967 96,499 (7,532) (7.8%)
Changes in working capital (14,977) (49,855) 34,878 70.0%
Income tax paid (23,265) (19,771) (3,494) (17.7%)

Net cash flow from operating activities (I) 50,725 26,873 23,852 88.8%

Acquisitions of intangible and property, plan and equipment (62,486) (38,783) (23,703) (61.1%)
Net proceed on disposal of financial assets (141,087) (112,197) (28,890) (25.7%)
Interests and dividends received 47,092 48,357 (1,265) (2.6%)
Other 2,839 4,749 (1,910) (40.2%)
Net cash flow from investing activities (II) (153,642) (97,874) (55,768) (57.0%)

Interests and dividends paid (86,839) (72,322) (14,517) (20.1%)
Cash inflows/ (outflows) relating to bank borrowings & other finan. liabilities 90,478 (10,353) 100,831 (973.9%)
Acquisition of treasury stock 0 (32,179) n.a n.a
Net cash flows from financing activities (III) 3,639 (114,854) 118,493 103.2%

Net increase in cash and cash equivalents (I + II +  III) (99,278) (185,855) 86,577 46.6%
Cash and cash equivalents provided by acquired comp anies 652 13,287 (12,635) (95.1%)
Cash and cash equivalents provided by discontinued operations 26,740 0 n.a n.a
Cash and cash equivalents at beginning of the year 114,931 287,499 (172,568) (60.0%)
Cash and cash equivalents at end of year 43,045 114,931 (71,886) (62.5%)
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2.4. Capex  
 

 
 
 
 
 
 

In 2007, the main investments in tangible and intangible fixed assets included:  

(i) Audiovisual: mainly the acquisition of audiovisual rights for movies, totalling 10,629 thousand euros, 
and the starting of programmes, totalling 2,098 thousand euros.  

(ii) Other Businesses: reflects the investments of 25,229 thousand euros in printing centres, 
corresponding to the companies Localprint (50% stake; located in Alicante) and Printolid (100% 
stake; located in Valladolid).  

 

IFRS
2007 2006 Var Abs  07/06

Thousand of Euros Intang. Tang. Total Intang. Tang. Total Intang. Tang. Total
Print Media 1,771 8,879 10,651 1,568 11,523 13,091 203 (2,644) (2,440)
Audiovisual 14,586 3,833 18,419 6,211 5,138 11,349 8,375 (1,305) 7,070
Internet 2,608 2,127 4,735 898 2,270 3,168 1,710 (143) 1,567
Other Businesses 282 25,616 25,898 559 8,824 9,383 (277) 16,792 16,515
Corporate and Others 1,414 1,368 2,783 1,138 654 1,792 276 714 991
TOTAL 20,662 41,824 62,486 10,374 28,409 38,783 10,288 13,415 23,703
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3. Information by business area 
This section provides an analysis of the revenues, EBITDA and operating profit of each business area.  

  
 IFRS

Thousand of Euros 2007 2006 Var Abs Var %

Print Media 665,027 635,422 29,605 4.7%
Audiovisual 109,790 98,325 11,464 11.7%
Internet 56,675 42,737 13,939 32.6%
Other Businesses 222,868 218,058 4,809 2.2%
Corporate and Other (136,350) (121,670) (14,679) (12.1%)
Total Revenues 918,010 872,872 45,138 5.2%

Print Media 111,313 133,240 (21,927) (16.5%)
Audiovisual (12,013) (26,589) 14,576 54.8%
Internet 6,808 5,187 1,622 31.3%
Other Businesses 13,518 12,285 1,233 10.0%
Corporate and Other (29,572) (19,628) (9,944) (50.7%)
Total EBITDA 90,054 104,495 (14,441) (13.8%)

Print Media 16.7% 21.0% (4.2) p.p.
Audiovisual (10.9%) (27.0%) 16.1 p.p. 
Internet 12.0% 12.1% (0.1) p.p.
Other Businesses 6.1% 5.6% 0.4 p.p. 
Corporate and Other 21.7% 16.1% 5.6 p.p. 
EBITDA Margin 9.8% 12.0% (2.2) p.p.

Print Media 96,655 118,472 (21,816) (18.4%)
Audiovisual (35,759) (42,533) 6,774 (15.9%)
Internet 4,900 3,581 1,319 36.8%
Other Businesses 5,169 4,192 978 23.3%
Corporate and Other (30,808) (20,851) (9,957) 47.8%
EBIT 40,158 62,861 (22,703) (36.1%)

Print Media 14.5% 18.6% (4.1) p.p.
Audiovisual (32.6%) (43.3%) 10.7 p.p. 
Internet 8.6% 8.4% 0.3 p.p. 
Other Businesses 2.3% 1.9% 0.4 p.p. 
Corporate and Other (22.6%) (17.1%) (5.5) p.p.
EBIT Margin 4.4% 7.2% (2.8) p.p.
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3.1. Print Media 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
n.r.: the deviation in absolute value is > 1.000% 
n.a.: the deviation it is not representative as one of the values is zero.  
 
Note: Eliminations are due mainly to: a) the sales of supplements (XL Semanal, XL Semanal TV and Mujer Hoy) which TESA makes to 
Regional Press and ABC, and b) revenues derived from the sale and distribution of subscriptions among the various VOCENTO 
newspapers. 
 
Operating Revenues:  totalled 665,027 thousand euros (+4.7%). Regional Press contributed 413,415 
thousand euros (+6.4%, +4.9% excluding the incorporation of Las Provincias), National Press contributed 
185.570 thousand euros (-3.5%), Free Press –consolidated since 1 August 2007- provided a further 11,648 
thousand euros- and Supplements and Magazines contributed 89,037 thousand euros (+4.3%; +7.4% 
excluding the impact of Gala magazine, which was consolidated proportionally and ended operations in 
2006).   
 
Circulation Revenues:  rose to 221,443 thousand euros (+0.1%). There was a positive performance at 
Regional Press, which contributed 145,564 thousand euros (+1.4% and +0.2% excluding the incorporation 
of Las Provincias) in spite of a slight decline in circulation (-2.7%), reflecting these numbers its position of 
local leadership.  
 
National Press contributed 61,112 thousand euros (-0.5%), confirming the continued growth in the 
circulation of ABC in 2007, which is explained below. Supplements and Magazines provided 40,195 
thousand euros (+4.9%), which reflects the quality of the weekend products and the success of Mujer Hoy 
Corazón as a substitute for Gala magazine.  
 
 
According to the EGM (3rd cumulative wave 2007), Vocento, with 5.1 million readers, is the undisputed 
leader in the written press, with over one million readers more than its most immediate competitor.  

IFRS

Thousand of Euros 2007 2006 Var Abs Var %

Regional Press 413,415 388,515 24,900 6.4%
National Press 185,570 192,292 (6,723) (3.5%)
Free Press 11,648 n.a n.a n.a
Supplements& Magazines 89,037 85,344 3,692 4.3%
Adjustments Intersegment (34,642) (30,729) (3,913) (12.7%)

Total Revenues 665,027 635,422 29,605 4.7%

Regional Press 111,270 110,584 685 0.6%
National Press (9,855) 10,674 (20,528) (192.3%)
Free Press (3,769) n.a. n.a. n.a.
Supplements& Magazines 13,667 11,982 1,685 14.1%

EBITDA 111,313 133,240 (21,927) (16.5%)

Regional Press 26.9% 28.5% (1.5) p.p.
National Press (5.3%) 5.6% (10.9) p.p.
Free Press (32.4%) n.a n.a
Supplements& Magazines 15.4% 14.0% 1.3 p.p. 

Margen EBITDA 16.7% 21.0% (4.2) p.p.

Regional Press 104,923 103,686 1,237 1.2%
National Press (17,725) 3,079 (20,804) n.r.
Free Press (3,943) n.a. n.a. n.a.
Supplements& Magazines 13,400 11,707 1,693 14.5%

EBIT 96,655 118,472 (21,816) (18.4%)

Regional Press 25.4% 26.7% (1.3) p.p.
National Press (9.6%) 1.6% (11.2) p.p.
Free Press (33.8%) n.a. n.a.
Supplements& Magazines 15.0% 13.7% 1.3 p.p. 

EBIT Margin 14.5% 18.6% (4.1) p.p.
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Average circulation:   

(i) Regional Press: average daily circulation in 2007 was 497,114 copies, -2.7%, improving the trend 
of -4.0% seen in 2006, and maintaining market leadership, with a market share in regional press of 
25.5% in 2007 according to OJD data (certified data to June 2007).  

(ii) National Press: the Optimization Plan has had a positive impact on ABC circulation. A highlight is 
the good performance reported since the start of the year, and  specially in the last 3 months 
(October-December) circulation has reached its highs for the year, with average rises of +6.8%. 
January 2008 has been the seventh consecutive month registering an inter annual growth in 
circulation, reaching an average circulation of 254.005 copies The chart below shows the positive 
trend in average quarterly circulation in 2007, a year closed with an average circulation of 235,649 
copies: 

Development of ABC circulation 
Average quarterly circulation and % change on previous year 

 

 
 
 
 
 
 
 
 
 
 
 
 

        Source: OJD. June 2007 data certified by OJD. 
 

Advertising Revenues : increased to 365,517 thousand euros (+8.4%, +28,257 thousand euros), due 
mainly to the improvement in advertising revenues at Regional Press, which increased by 18,897 thousand 
euros (+9.3% including Las Provincias and +7.2% excluding its contribution). In National Press, the year 
ended with a contribution of 88,205 thousand euros (-5,070 thousand euros, -5.4%), due to the effect of the 
lower circulation in the first half of the year than in 2006. But at the end of the year, there was an 
improvement in the trend for advertising sales, which reached their floor in 3Q07. The Free Press area 
contributed 11,644 thousand euros. Supplements and Magazines posted a good performance in advertising 
sales (+3,007 thousand euros, +7.2% +9.7% excluding Gala). 
  
Other Revenues:  up to 78,066 thousand euros (+1.5%). Revenues from promotions reached 51,805 
thousand euros in 2007.  
 
EBITDA: 111,313 thousand euros in 2007, reflecting the impact of the acceleration of the Optimization Plan 
at ABC and the integration of Qué!.  

(i) Regional Press: contributed 111,270 thousand euros to EBITDA (+0.6% growth including Las 
Provincias and -0.5% excluding it). In spite of the fewer promotions, which have made less of a 
negative contribution, the EBITDA margin fell to 26.9% due to the advertising slowdown in the last 
quarter of 2007, the plan for segregating the printing plants, and also the incorporation of Las 
Provincias, which has an EBITDA margin which is below the average for the regional newspapers. 

(ii) National Press: the accelerated implementation of the Optimization Plan resulted in EBITDA at 
National Press of -12,277 thousand euros, due to the rise in costs based on this plan (-11,647 
thousand euros) and to the marketing costs of the launch of MH Corazón and the new editions               

(9.6%)

239,157

231,039

223,857

248,544

(5.6%)

+2.3%

+6.8% 

1Q07 2Q07 3Q07 4Q07
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(-630 thousand euros). Excluding these non-recurring costs, the margin would have remained flat    
(+1.3%). 

(iii) Free Press: following its acquisition on 1 August 2007 Qué! has been consolidated globally, with an 
impact of -3,769 thousand euros. In this period, two new editions have been launched in Cantabria 
and Guipúzcoa, which has taken the total output to 17 editions in 19 cities.   

(iv) Supplements and Magazines: reflecting the good performance of the supplements and of the 
financial magazine, the business contributed 13,667 thousand euros, +14.1% (Gala had an EBITDA 
of -2.045 thousand euros in 2006).   

 

3.2. Audiovisual 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

Note: Eliminations are due to the sale of programmes from the production companies to Local Television stations and to radio stations. 

Operating Revenues:  109,790 thousand euros, +11.7% in 2007. This growth was based on all areas of the 
business.  

(i) Local TV revenues were 15,518 thousand euros, +12.6%, thanks to the rise in advertising revenues 
resulting from the higher market share in Local TV. Onda 6 is consolidating its local TV leadership 
in Madrid, with a local market share in 2007 of 43.7%. Punto TV obtained in 2007 the DTT license 
for the autonomous region of Anadalucia, local DTT licenses in Oviedo, Gijón and Avilés, and 12 
local DTT licenses in the Basque Country (including Bilbao, San Sebastián and Vitoria). 

(ii) Excellent performance of Radio revenues, which rose to 23,987 thousand euros, +31.3%, thanks to 
the good audience levels nationwide for the programme “Protagonistas 10,000” in the first half of 
2007 reaching 0.5 million listeners (EGM 3rd cumulative wave 2007). In 2007, Punto Radio obtained 
3 licenses in La Rioja and 4 licenses in the Balearic Isles, the latter with an associate radio station.   

IFRS

Thousand of Euros 2007 2006 Var Abs Var %
Local and Regional Television 15,518 13,781 1,737 12.6%
National Television 352 290 62 21.2%
Radio 23,987 18,264 5,724 31.3%
Content 76,821 71,076 5,745 8.1%
Adjustments Intersegment (6,889) (5,086) (1,803) (35.4%)
Total Revenues 109,790 98,325 11,464 11.7%

Local and Regional Television (13,830) (16,943) 3,113 18.4%
National Television (9,347) (9,061) (286) (3.2%)
Radio (5,131) (7,621) 2,489 32.7%
Content 16,296 7,036 9,259 131.6%
EBITDA (12,013) (26,589) 14,576 54.8%

Local and Regional Television (89.1%) (122.9%) 33.8 p.p. 
National Television n.r n.r n.a.
Radio (21.4%) (41.7%) 20.3 p.p. 
Content 21.2% 9.9% 11.3 p.p. 
EBITDA Margin (10.9%) (27.0%) 16.1 p.p. 

Local and Regional Television (15,622) (18,779) 3,157 16.8%
National Television (9,347) (9,063) (284) (3.1%)
Radio (5,828) (8,212) 2,384 29.0%
Content (4,962) (6,479) 1,517 23.4%
EBIT (35,759) (42,533) 6,774 15.9%

Local and Regional Television (100.7%) (136.3%) 35.6 p.p. 
National Television n.r n.r n.a.
Radio (24.3%) (45.0%) 20.7 p.p. 
Content (6.5%) (9.1%) 265.6%
EBIT Margin (32.6%) (43.3%) 10.7 p.p. 
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(iii) The Content area reflects the impact of the incorporation of Tripictures to the consolidation 
perimeter in the second quarter of 2006, and the volatility of revenues for productions of fiction 
series. 

 
Advertising Revenues:  rose to 34,471 thousand euros, +24.1%, based mainly on the improvement in 
advertising revenues at Local TV (+8.5%) and on the excellent performance of advertising revenues at 
Radio (+33.3%). 
 
Other Revenues:  a variation of +6.7% to 75,319 thousand euros, due to the incorporation of Tripictures. 
 
EBITDA:  improved to -12,013 thousand euros from -26,589 thousand euros in 2006. All segments of the 
area improved, based on: 
  

(i) TV Local: advertising growth (+8.5%) and cost control. 
 
(ii) Radio: revenue growth (+31.3%) and cost control. 
 
(iii) DTT: stable costs. On 12 February 2008, The Walt Disney Company Iberia, S.L took a 20% stake 

in NET TV and signed a strategic agreement to develop competitive TV channels, as a leading 
shareholder and a content provider.   

 
(iv) Content: incorporation of Tripictures 
 

Operating Profit  (because of the level of amortization in this area, it is more appropriate to analyse the 
operating profit line) was -35,759 thousand euros, due to the increase in the amortization of the movie 
catalogue of Tripictures and Boca (-6,213 thousand euros), and the capitalization of programmes in the 
third quarter of 2007 totalling -2,098 thousand euros. 
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3.3. Internet 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Note: The main eliminations derive from the service of connectivity and the sale of content which take place mainly between 
companies in the B2B sector and the rest of the companies that make up the Internet area.  

Operating Revenues:  increase of +32.6% to 56,675 thousand euros, due to the rise in advertising 
revenues (+65.8%) as a result of the growth in Digital Editions (advertising sales +59.6%) and the 
incorporation of the new Classifieds business, which contributed +14,769 thousand euros. Excluding the 
contribution of the acquisitions in Classifieds, operating revenues would have increased by +19.4%. It 
should be noted that the B2C area now represents 52% of revenues in the Internet area (from 42% in 
2006). 
 
Advertising Revenues:  up by +65.8%, to 15,733 thousand euros, mainly due to the rise in unique monthly 
users and the impact of this increase on advertising revenues at the Digital Editions (+59.6%), and to the 
incorporation of Classifieds (which contributed +4,935 thousand euros).  
 
Audience:  Vocento has reached the number 7 position in the Netview ranking, an improvement of two 
positions since the results for the first nine months of 2007, and of four positions since the start of the year. 
The number of unique monthly users rose by +37.6% to 15.4 million, thanks both to the Digital Editions 
(abc.es +39.6% and average for the Digital Editions of the Regional Press +26.1%) and to the Vertical 
Portals (+53.0%), following the incorporation this year of portals such as hoyinversion, hoycinema, 
dalealplay and hoymotor. In addition, the acquisition and launch of Classifieds favoured growth (+49.4%).  
 
Other Revenues:  increased by +22.5%, or 7,484 thousand euros, to 40,729 thousand euros, due to the 
good performance of the Classifieds business, which contributed 9,621 thousand euros, and to the Vertical 
Portals, which contributed 2,787 thousand euros.  
 
EBITDA:  increased by +31.3% to 6,808 thousand euros, due mainly to the incorporation of the Classifieds 
business in 2007, which contributed +2,587 thousand euros to the EBITDA of the area. In 2007, new 

IFRS

Thousand of Euros 2007 2006 Var Abs Var %

Digital Editions 12,237 8,391 3,846 45.8%
Vertical Portals & Others 3,591 2,632 959 36.4%
Classified 14,769 7,306 7,463 102.1%
B2B 28,232 25,615 2,617 10.2%
Adjustments Intersegment (2,154) (1,207) (946) (78.4%)
Total Revenues 56,675 42,737 13,939 32.6%

Digital Editions 1,681 1,654 27 1.6%
Vertical Portals & Others (822) (776) (46) (5.9%)
Classified 2,587 230 2,357 n.r
B2B 3,362 4,078 (716) (17.6%)
EBITDA 6,808 5,187 1,622 31.3%

Digital Editions 13.7% 19.7% (6.0) p.p.
Vertical Portals & Others (22.9%) (29.5%) 6.6 p.p. 
Classified 17.5% 3.2% 14.4 p.p. 
B2B 11.9% 15.9% (4.0) p.p.
EBITDA Margin 12.0% 12.1% (0.1) p.p.

Digital Editions 1,557 1,566 (8) (0.5%)
Vertical Portals & Others (1,058) (957) (101) 10.6%
Classified 2,179 (177) 2,356 n.r
B2B 2,222 3,148 (926) (29.4%)
EBIT 4,900 3,581 1,319 36.8%

Digital Editions 12.7% 18.7% (5.9) p.p.
Vertical Portals & Others (29.5%) (36.3%) 6.9 p.p. 
Classified 14.8% (2.4%) 17.2 p.p. 
B2B 7.9% 12.3% (4.4) p.p.
EBIT Margin 8.6% 8.4% 0.3 p.p. 
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Vertical Portals have been launched, and the websites of the Digital Editions have been modernised and 
redesigned, with an impact on costs. These increased investments, which imply an initial reduction on 
profitability, have resulted in the positive growth in unique users and the improvement in the Netview 
ranking, as mentioned above.  
 
 
 

3.4. Other Businesses 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Note: Eliminations are due to: a) the distribution of the free newspapers by distributors, and b) the elimination of the free press printing 
item 
 
Operating revenues:  improved by +2.2%, to 222,868 thousand euros, based on the proportional 
integration of Localprint (a printing centre placed in Alicante) and on the maintenance of revenues in the 
Distribution area, reflecting its ties with the Print Media area. 
 
EBITDA:   rose by +10.0% to 13,518 thousand euros in 2007, with the margin increasing +0.4pp. In the 
Printing area, EBITDA rose to 10,279 thousand euros (+24.0%; +6.4%, excluding the effect of the 
integration of Localprint). 

 
 

 

IFRS

Thousand of Euros 2007 2006 Var Abs Var %

Printing 29,651 25,777 3,875 15.0%
Distribution 179,166 179,233 (67) (0.0%)
Others 15,427 14,269 1,157 8.1%
Adjustments Intersegment (1,377) (1,221) (156) (12.8%)
Total Revenues 222,868 218,058 4,809 2.2%

Printing 10,279 8,288 1,991 24.0%
Distribution 3,142 3,820 (678) (17.8%)
Others 97 177 (79) (44.9%)
EBITDA 13,518 12,285 1,233 10.0%

Printing 34.7% 32.2% 2.5 p.p. 
Distribution 1.8% 2.1% (0.4) p.p.
Others 0.6% 1.2% (0.6) p.p.
EBITDA Margin 6.1% 5.6% 0.4 p.p. 

Printing 2,729 1,563 1,166 74.6%
Distribution 2,702 2,852 (150) (5.3%)
Others (261) (224) (38) (16.9%)
EBIT 5,169 4,192 978 23.3%

Printing 9.2% 6.1% 3.1 p.p. 
Distribution 1.5% 1.6% (0.1) p.p.
Others (1.7%) (1.6%) (0.1) p.p.
EBIT Margin 2.3% 1.9% 0.4 p.p. 
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4. Main operating data 
 

PRINT MEDIA
Var 

Average Circulation Data 2007 2006 Abs %
National Press
ABC 235,594 240,226 (4,632) (1.9%)

Regional Press
El Correo 118,113 119,600 (1,487) (1.2%)
El Diario Vasco 84,226 86,053 (1,827) (2.1%)
El Diario Montañés 39,201 39,701 (500) (1.3%)
Ideal 32,560 33,214 (654) (2.0%)
La Verdad 38,715 39,637 (922) (2.3%)
Hoy 22,805 23,935 (1,130) (4.7%)
Sur 31,783 34,007 (2,224) (6.5%)
La Rioja 16,740 17,030 (290) (1.7%)
El Norte de Castilla 36,323 36,866 (543) (1.5%)
El Comercio 26,803 27,450 (647) (2.4%)
Las Provincias 40,330 42,048 (1,718) (4.1%)
La Voz de Cádiz 9,515 11,208 (1,693) (15.1%)
TOTAL Regional Press 497,114 510,749 (13,635) (2.7%)

Sources:OJD. 1H07 data audited

Supplements 3ª  07 3ª  06 Var Abs
XL Semanal 3,379 3,273 106
Mujer Hoy 2,197 2,039 158
XL Semanal TV 1,109 1,190 (81)

Free Press 3ª  07 3ª  06 Var Abs
Qué! 1,955 1,876 79

Source: EGM cumulative waves

AUDIOVISUAL

National TV Market 2007 2006 Var Abs
DTT Penetration in homes (1) 23.4% 14.4% 9.0 p.p. 
DTT Market share (1) 9.5% 4.0% 5.5 p.p. 

Punto TV  (2) 2007 2006 Var Abs
National market share 0.4% 0.5% (0.1) p.p.
Local market share 14.4% 14.4% (0.0) p.p.

PUNTO RADIO 3ª  07 3ª  06 Var Abs
Listeners (M-F) (3) 507,000 450,000 57,000

Sources:

(1) AIMC- EGM 

(2) TN Sofres

(3) EGM waves- Radio XXI

INTERNET

Monthly Unique uses ('000) Dec-07 Dec-06 Var Abs % Var
Vocento 15,364 11,168 4,196 37.6%

Source: Nielsen Site Census
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Legal Disclaimer 
 
This document contains statements that constitute forward looking statements in its general meaning and 
within the meaning of the Private Securities Litigation Reform Act of 1995. These statements appear in a 
number of places in this document and include statements regarding future growth in the different business 
lines and the global business, market share, financial results and other aspects of the activity and situation 
relating to the Company.  
 
Analysts and investors should bear in mind that such estimates do not amount to any warranty as to the 
future behaviour or results of the Company, and they shall bear all risks and uncertainties with regard to 
relevant aspects, and thus, the real future results and behaviour of the Company might be substantially 
different from what is stated in the said predictions or estimates. 
 
Analysts and investors are cautioned not to place undue reliance on those forward looking statements 
which speak only as of the date of this presentation. Vocento. S.A. undertakes no obligation to release 
publicly the results of any revisions to these forward looking statements which may be made to reflect 
events and circumstances after the date of this presentation, including, without limitation, changes in 
Vocento’s business or acquisition strategy or to reflect the occurrence of unanticipated events. Analysts and 
investors are encouraged to consult the Company's Annual Report as well as periodic filings filed with the 
Spanish Market Regulator. 
 
The financial information contained in this document has been prepared under International Financial 
Reporting Standards (IFRS). This financial information is unaudited and, therefore, is subject to potential 
future modifications.  
 
This document is only provided for information purposes and does not constitute, nor may it be interpreted 
as, an offer to sell or exchange or acquire, or solicitation for offers to purchase any share in the Company. 
 
Translation of a report originally issued in Spanish. In the event of a discrepancy, the Spanish-language 
version prevails. 
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