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

 

PERFORMANCE OF VOCENTO BUSINESSES 
VOCENTO is a multimedia group whose parent company VOCENTO, S.A., is dedicated to the various 
different areas that compose the media business. For information purposes, the following figures 
show the areas where VOCENTO operates. 

The financial information contained in this document has been prepared in accordance with the 
International Financial Reporting Standards adopted by the European Union (IFRS).  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

PRINT MEDIA
REGIONAL PRESS NATIONAL 

PRESS 
FREE  
PRESS 

SUPPLEMENTS & 
MAGAZINES 

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

• Diario ABC 
(Including  
ABC Sevilla) 

• Qué! • 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 

• Local TVs • Punto Radio 
• Two digital radio licenses 
 Production: 

• BocaBoca 
• Europroducciones 
• Videomedia (30%) 
• Hill Valley 

Distribution: 
• Tripictures 

• Veralia 

NATIONAL TELEVISION 

• TDT- Net TV 
•  Canal Disney 
•  Intereconomía TV 

INTERNET
DIGITAL  

EDITIONS 
B2B VERTICAL PORTAL 

& OTHERS 
CLASSIFIED 

• 12 regional newspapers 
• ABC.es 
• Que.es 

• Hoymujer 
• Finanzas. com 
• Hoy Motor 
• Suplements  
• Hoy Cinema 

• Infoempleo 
• Autocasión 
• Unoauto 
• Sacacasa 
• Tus anuncios 

• Sarenet 
• ConmunicaMedia Trader 
• La Trastienda Digital 

OTHER BUSINESSESS

PRINTING DISTRIBUTION OTHER 

• Comeco Impresión • Distribuciones Comecosa • Other regional multimedia companies 
• Regional Free Press 
• Telephone services – Audiotex 
• Events 

Regional TVs: 
• Onda 6 
• Urbe TV 
• Licenses in  
Andalucía 

• Telecinco (5%) 
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1. Highlights 

A solid financial position which ensures the development of the business 

Balance in costs: cost controls and investment in strategic areas  

Growth in ABC circulation, positioning on the Internet and Content 
compensate for the decline in the advertising market  

 
 Increase in the positive contribution from Content and Internet, and continued improvement in 
ABC circulation: Revenues 637,059 thousand euros (-3.8%) thanks to the positive performance 
of circulation revenues (+1.8%), the good performance of ABC and stability in Regional Press. 
Decline in advertising revenues (-13.4%) due to the economic slowdown and the drop in 
advertising spend, although Internet advertising rose by +21.7%. Growth in other revenues 
(+7.2%) is due mainly to the positive performance of Content and Classifieds.   

 EBITDA reflects the impact from financial crisis on advertising and VOC balanced between 
investing and strict cost control: EBITDA 7,434 thousand euros (ex-non recurring items 20,653 
thousand euros), reflecting: 

- The impact of the fall in advertising spend (€-56.4m ex Qué!)           
- The incorporation of Qué! in the consolidation perimeter (€-8.8m)     

- Non-recurring costs related to restructuring measures (€-13.2m) 
- Cost control measures in all areas 
- A rise in costs related to the implementation of the strategic plan in: 

       ABC: circulation continues to improve, and it is the only national newspaper 
with double digit growth 

       Radio: positioning to increase national coverage based on the Technical Plan 
       Internet: development of classifieds and vertical portals advertising, leveraging 

leading brands  
- Positive impact from the rationalisation of the Audiovisual business (National DTT, 

Local TV, and Content) 

 Net profit 73,734 thousand euros, which includes capital gains from the sale of ABC land (30,016 
thousand euros), the placing of 1.9% of Telecinco (47,538 thousand euros) and the distribution 
of reserves in Telecinco shares (95,706 thousand euros). 

 Remuneration compromise to shareholders: distribution of Telecinco shares which is equivalent 
to 2.5x the 2007 dividend and modifies the payout policy for 2008 and 2009.  

 Privileged financial position -56.984 thousand euros with cash of 93,782 thousand euros, 
allowing Vocento to maintain its strategic focus and capture the growth in the sector.  
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By business area: 

 Leadership in Print Media: the difficult advertising market is being partly offset by the good 
performance of circulation revenues and by strict cost controls. ABC circulation continued to 
grow strongly in the first nine months of the year (+11.4%), compared to stagnation at the 
other national newspapers (-0.3% ex Público and ABC for comparative purposes with 2007), 
with this growth based on ordinary and subscription revenues (+12.0% vs market -0.1%). In 
September, circulation was 252,068 copies (+13.8%, vs market -0.8%).   

  Vocento remains the press leader with 5.5 million readers (2nd EGM survey 08), with a 
highlight being the improvement of Qué!, up to 2.3 million readers (+20.3%).  

 Efficiency in Audiovisual: there was a total improvement in EBITDA of 5,887 thousand euros 
due to cost control efforts in loss making businesses (improvement to EBITDA in Local TV of 
3,363 thousand euros), the development of the national DTT business model (improvement in 
EBITDA of +6,316 thousand euros and positive in the last two quarters) and a rise in revenues 
(+16,084 thousand euros) and an improvement in EBIT (3,791 thousand euros) in all the 
companies in the Content area.   

 Positioning on the Internet: advertising revenues continued to grow (+21.7%), thanks to the 
focus on developing the Digital Editions (+27.6%) and Vertical Portals, which more than 
doubled their advertising revenues. In Classifieds, other revenues grew (+12.9%) thanks to the 
transactional business model. 

More than twenty million users1 (20.7m unique monthly users, +17.7%), with Vocento in the 
8th position1 in the Netview ranking and holding a key position in the various categories of 
classifieds and verticals, where there have been major developments to the portals1: 
employment (+63% in unique monthly users, top 2), real estate (+63%, top 4), autos (+23%, 
top 3) and finance (+333%, top 5). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Note 1:  Source for rankings & positions Nielsen Netview. Source for unique monthly users and % of growth 
data Nielsen Site Census. 



 

 
 

 

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

 

2. Main financial data 
 2.1. Consolidated Profit and Loss Account 
  

Thousand of Euros Jan-Sep 08 Jan-Sep 07 Var Abs Var %

Circulation revenues 203,748 200,215 3,532 1.8%
Advertising revenues 259,808 300,172 (40,364) (13.4%)
Other revenues 173,503 161,925 11,578 7.2%
Total Revenue 637,059 662,313 (25,254) (3.8%)

Staff costs (219,115) (202,923) (16,193) (8.0%)
Procurements (123,971) (122,653) (1,318) (1.1%)
External Services (284,240) (269,013) (15,227) (5.7%)
Provisions (2,299) (1,684) (615) (36.5%)
Operating Expenses (without D&A) (629,625) (596,273) (33,353) (5.6%)
EBITDA 7,434 66,040 (58,606) (88.7%)
Depreciation and amortization (36,966) (38,476) 1,510 3.9%
Gains on disposal of tangible & intangible asse 29,934 82 29,852 n.r
EBIT 401 27,646 (27,244) (98.5%)

Impairment/reversal of other intangible assets (85,000) 0 (85,000) n.a
Profit of companies acc. equity method 11,527 35,789 (24,262) (67.8%)
Net financial income (5,538) (3,184) (2,354) (73.9%)
Net gains on disposal of non- current assets 147,157 (795) 147,952 18603.4%
Profit Before Taxes 68,548 59,456 9,092 15.3%
Corporation tax 8,613 (8,044) 16,657 207.1%
Profit After Taxes 77,160 51,411 25,749 50.1%
Net result of assets as maintained for sale 0 21,430 (21,430) n.a
Net profit for the year 77,160 72,841 4,319 5.9%
Minority interests (3,426) (4,788) 1,363 28.5%
Net profit attibutable to the parent 73,734 68,052 5,682 8.3%

IFRS

 
 

Operating Revenues 

Revenues in the first nine months of 2008 were 637,059 thousand euros compared with 662,313 
thousand euros in the same period in 2007:  

(i) Improvement in circulation revenues (+1.8%) based on the maintenance of revenues at 
Regional Press (+0.2%), the positive performance of Supplements and Magazines (4.3%), and 
the significant performance from National Press (+16.5%). ABC continues to confirm the 
growth trend that began in the second half of 2007, with circulation up +11.4% in the first 
nine months of 2008 (with an average of 250,736 daily sales, vs. 225,088 in the first same 
period of 2007). 

(ii) The decline in advertising revenues (-13.4%), is focused in Print Media (-15.0%) and 
Audiovisual (-21.6%), and is due to the impact of the economic and financial crisis on the 
current slowdown of the advertising impact. A highlight is the performance of online 
advertising revenues, which increased by a rate of +21.7%.  

(iii) Positive performance of Other Revenues (+7.2%) based on the rise in revenues at all 
companies in the Content area and the positive impact of the focus on Classifieds.  
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EBITDA 

In the first nine months of 2008, EBITDA was 7,434 thousand euros (ex-non recurring items 20,653 
thousand euros). This performance reflects the slowdown in the advertising market, non-recurring 
costs of -13,219 thousand euros (connected to the restructuring measures -9,984 thousand euros and 
the ABC Optimization Plan -3,235 thousand euros), the global consolidation of the free newspaper 
Qué! (-8,822 thousand euros), and the investments made in strategic areas.  

In a context of a weak advertising market, the decline in advertising revenues is being offset by strict 
cost controls in all areas, particularly in raw materials, promotions, marketing expenses and 
administration. In addition, a positive impact is already reflected from the rationalisation of the 
Audiovisual business (National DTT, Local TV, and Content) and, due to a balanced policy, strategic 
investments are being continued to execute the Strategic Plan in: 

 ABC: circulation continues to improve, being the only national newspaper with double 
digit growth 

 Radio: adequate positioning to increase national coverage based on Technical Plan 

 Internet: focus in the development of classifieds and vertical portals, leveraging in all 
leading brands of VOC 

Operating profit (EBIT) 

Operating profit in the first nine months of 2008 was 401 thousand euros compared with 27,646 
thousand euros in the same period of 2007. Depreciation in the period was -36,966 thousand euros 
(mainly in Print Media -11,297 thousand euros and Content -14,036 thousand euros). In addition, in 
the third quarter of 2008 the company booked the net capital gains generated in the first stage of 
the operation to sell the land of ABC for 30,016 thousand euros (see Property, Plant and Equipment). 

Impairment/reversal of other intangible assets 

In the first nine months of 2008, based on the current market situation, the goodwill derived from the 
acquisition of the free newspaper Qué! was adjusted by 85,000 thousand euros.  

Profit of companies accounted for using the equity method 

After the placing in the market of 1.9% of the share capital of Telecinco (as stated to the CNMV- 
Comisión Nacional del Mercado de Valores- in the Relevant Fact of 20 June) and the distribution in 
September of both 14,878,258 shares of Telecinco and a cash dividend of 6,585 thousand euros to 
cover part of the withholding tax (as stated to the CNMV in the Relevant Fact of 12 September) as 
approved by the Extraordinary General Meeting of 30 July, there have been the following impacts 
related to the financial stake in Telecinco as of 30 September 2008:  

 The consolidation of Telecinco by the equity method was used until 31 March 2008, for a total 
of 10,592 thousand euros.  

 Booking the current stake (5.1%) as an Asset maintained for sale at its fair value of 64,792 
thousand euros, reflected in the Other non current assets item, with the counterparty to this 
being a payment into reserves of 57,075 thousand euros and Deferred taxes of 7,717 thousand 
euros. This level of holding in Telecinco is compatible with the positioning in national DTT via 
the NET TV license. 

 Accounting capital gain included in “Net results from sale of non current assets”. 

Net financial income 

Net financial income in the first nine months of 2008 was -5,538 thousand euros vs -3,184 thousand 
euros in the same period of 2007, due to the difference in the average amount of both gross financial 
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debt and cash and equivalents, as a result of the acquisition of Qué! in August 2007 and the sale of 
ABC land in August 2008. 

Net gains on disposal of non-current assets 

The capital gains from the placing of 1.9% of the share capital of Telecinco were 47,538 thousand 
euros. The distribution of reserves in Telecinco shares also generated a capital gain of 85,713 
thousand euros.  

Corporation tax 

The lower operating profit, the partial taxation of the Telecinco capital gain (60% exemption) and 
the lower tax rate applicable from 2008 (reduction of the tax rate in general Spanish territory from 
32.5% to 30.0%) are the reasons for the tax income of 8,613 thousand euros. 

Minority interests 

The variation by 1,363 thousand euros is due mainly to the performance of Regional Press and 
National TV. 

Net profit attributable to the parent 

Net profit rose to 73,734 thousand euros, +8.3%, from 68,052 thousand euros the previous year, 
reflecting the capital gains mentioned above.   

 
 
2.2. Consolidated Balance Sheet 
 
 

IFRS
Thousand of Euros 9M08 2007 Var abs %Var
Non Current Assets 701.995 821.601 (119.606) (14,6%)
Intangible assets 264.788 349.203 (84.414) (24,2%)
Property, plant and equipment 219.365 237.651 (18.286) (7,7%)
Investments accounted for using the equity method 19.493 111.896 (92.403) (82,6%)
Other non current assets 198.350 122.852 75.497 61,5%
Current Assets 370.046 345.293 24.754 7,2%
Cash and cash equivalents 93.782 43.045 50.737 117,9%
Other current assets 268.882 302.247 (33.366) (11,0%)
Assets held for sale and discontinued operations 7.383 0 7.383 n.a
TOTAL ASSETS 1.072.041 1.166.894 (94.852) (8,1%)

Equity of the Parent 526.927 541.351 (14.423) (2,7%)
Bank borrowings and other financial liabilities 150.676 190.685 (40.009) (21,0%)
Other liabilities 394.438 434.859 (40.421) (9,3%)
TOTAL EQUITY AND LIABILITIES 1.072.041 1.166.894 (94.852) (8,1%)  

 

Intangible assets 

See Impairment/reversal of other intangible assets. 
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Property, plant and equipment 

As stated in the Relevant Fact of 10 July 2008 to CNMV, ABC has reached an agreement for the 
staggered sale over three years of part of the land on which there is an ABC printing plant in Madrid, 
for an approximate amount of 79,000 thousand euros. This transaction forms part of the process of 
modernising and upgrading the printing plant, allowing for full colour printing of the newspaper. 

In the profit and loss account for the third quarter of 2008 the first stage of the sale of ABC’s land has 
been booked, with a net positive impact of 30,016 thousand euros.  

Investments accounted for using the equity method 

See Profit of companies accounted for using the equity method for an explanation of the impact of 
the placing of 1.9% of Telecinco, the adjustment to the fair value of the stake and the distribution of 
the shares of Telecinco.  

Assets held for sale and discontinued operations 

In this period, the assets of ABC linked to the land sale to Banco Popular have been reclassified as 
7,381 thousand euros of assets maintained for sale, with the first stage of the operation booked in 
this quarter (see Property, plant and equipment). 

Net cash position / net financial debt 

Vocento ended the first nine months of 2008 in a privileged net financial position allowing it to be 
able to develop its strategic commitments. Available cash was 93,782 thousand euros, with net debt 
of -56,894 thousand euros vs -147,639 thousand euros at the end of 2007.  
 

IFRS
Thousands euros sep-08 2007 Var Abs
Bank borrowings & other fin. liabilities (short term) 42.839 34.730 8.109
Bank borrowings & other fin. liabilities (long term) 107.837 155.954 (48.118)
Gross Debt 150.676 190.685 (40.009)
Cash and cash equivalents 93.782 43.045 50.737
Net cash position/ (net debt) (56.894) (147.639) 90.746  

 
The decline in the level of debt was due to:  

(i) The entry of The Walt Disney Company into the capital of Net TV (21,021 thousand euros) in 
April 2008.  

(ii) The entry of cash due to the placing of 1.9% of the capital of Telecinco (56,575 thousand 
euros). 

(iii) The dividend received from Gestevisión Telecinco, S.A of 39,819 thousand euros in May. 

(iv) The payment of the gross complementary dividend on the 2007 earnings of Vocento, for 
23,839 thousand euros on 12 May (pay-out 75% in 2007).  

(v) The cash entry from the real estate transaction at ABC of 33,532 thousand euros in August. 

Short term debt includes debt with credit institutions of 34,606 thousand euros, and long term debt 
includes debt with credit institutions of 81,939 thousand euros (the content area, and debt derived 
from the Segregation Plan for the printing plants) and other non-current financial liabilities, mainly 
pension plans. 
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2.3 Cash Flow Statement   
 

IFRS
Thousand of Euros Sep-08 Sep-07 Var Abs % Var

Net profit attibutable to the parent 73,734 68,052 5,682 8.3%
Adjustments to net profit (65,460) (1,531) (63,929) n.r
Cash flows from ordinary operating activities before 
changes in working capital 8,274 66,521 (58,247) (87.6%)
Changes in working capital 8,537 8,756 (219) (2.5%)
Income tax paid (7,999) (11,974) 3,975 33.2%

Net cash flow from operating activities (I) 8,812 63,303 (54,491) (86.1%)

Acquisitions of intangible and property, plan and equipment (28,569) (49,312) 20,743 42.1%
Net proceed on disposal of financial assets 75,277 (115,635) 190,912 (165.1%)
Interests and dividends received 43,308 45,996 (2,688) (5.8%)
Other 31,000 6,546 24,454 373.6%
Net cash flow from investing activities (II) 121,016 (112,405) 233,421 (207.7%)

Interests and dividends paid (42,695) (43,859) 1,164 2.7%
Cash inflows/ (outflows) relating to bank borrowings & other 
finan. liabilities

(36,395) 39,573 (75,968) (192.0%)

Net cash flows from financing activities (III) (79,090) (4,286) (74,804) n.r

Net increase in cash and cash equivalents (I + II + III) 50,738 (53,388) 104,126 (195.0%)

Cash and cash equivalents at beginning of the year 43,045 114,931 (71,886) (62.5%)

Cash and cash equivalents at end of year 93,783 62,195 31,588 50.8%  
 

Net cash flow from ordinary operating activities before changes in working capital were 8,274 
thousand euros due mainly to the adjustments made to the profit of the period, among others the 
capital gains from Telecinco and ABC (included as net cash flows from investment activities).  

A highlight is the positive performance of working capital, based on the recovery of receivables from 
clients and lower activity in the first nine months of 2008.  

Net cash flow from investment activities were 121,016 thousand euros due to: i) investment in fixed 
assets (see section 2.4. CAPEX), ii) the placing of 1.9% of Telecinco (56,575 thousand euros), iii) the 
dividend received from Telecinco (39,819 thousand euros), and iv) the entry of cash due to the 
acquisition by The Walt Disney Company of a stake in Net TV (21,021 thousand euros) and v) the sale 
of land by ABC (33,532 thousand euros).  

Net cash flows from financing activities were -79,090 thousand euros, including mainly the 
complementary dividend paid on 12 May of 23,839 thousand euros, and the payment of debt with 
credit institutions following the entry of cash in the period. 
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2.4. Additions to tangible and intangible assets (CAPEX)  

In the first nine months of 2008, investments in tangible and intangible fixed assets included: 

1. Audiovisual: mainly the acquisition of audiovisual rights for movie productions.  

2. Other Businesses: the variation is due to the lower level of investment in 2008 with the start 
of operations at the printing plant of Printolid (Valladolid) compared with the investments 
made in 2007, when the plant of Localprint (Alicante) started operations and investments 
were started in Printolid (Valladolid). 

 

IFRS
9M08 9M07 Var Abs 

Thousand of Euros Intang. Tang. Total Intang. Tang. Total Intang. Tang. Total
Print Media 1,930 5,828 7,758 982 5,764 6,746 948 63 1,012
Audiovisual 9,753 2,061 11,815 13,894 2,735 16,629 (4,141) (673) (4,814)
Internet 1,884 1,062 2,946 706 961 1,667 1,178 101 1,279
Other Businesses 338 4,600 4,938 231 22,017 22,247 107 (17,417) (17,309)
Corporate and Others 438 675 1,112 1,725 298 2,023 (1,287) 377 (911)
TOTAL 14,343 14,226 28,569 17,538 31,774 49,312 (3,194) (17,548) (20,743)  
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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.  
 
 

Thousand of Euros Jan-Sep 08 Jan-Sep 07 Var Abs Var %

Print Media 435,417 481,446 (46,029) (9.6%)
Audiovisual 97,994 75,990 22,005 29.0%
Internet 44,087 40,319 3,768 9.3%
Other Businesses 163,527 166,065 (2,538) (1.5%)
Corporate and Other (103,967) (101,507) (2,460) (2.4%)
Total Revenues 637,059 662,313 (25,254) (3.8%)

Print Media 20,132 82,933 (62,801) (75.7%)
Audiovisual (2,335) (8,222) 5,887 71.6%
Internet 2,244 4,642 (2,398) (51.7%)
Other Businesses 11,146 10,060 1,086 10.8%
Corporate and Other (23,753) (23,373) (380) (1.6%)
Total EBITDA 7,434 66,040 (58,606) (88.7%)

Print Media 4.6% 17.2% (12.6) p.p.
Audiovisual (2.4%) (10.8%) 8.4 p.p. 
Internet 5.1% 11.5% (6.4) p.p.
Other Businesses 6.8% 6.1% 0.8 p.p. 
Corporate and Other 22.8% 23.0% (0.2) p.p.
EBITDA Margin 1.2% 10.0% (8.8) p.p.

Print Media 38,681 72,022 (33,341) (46.3%)
Audiovisual (18,420) (27,202) 8,782 32.3%
Internet 270 3,272 (3,002) (91.8%)
Other Businesses 4,833 3,718 1,115 30.0%
Corporate and Other (24,961) (24,245) (716) (3.0%)
EBIT 401 27,564 (27,162) (98.5%)

Print Media 8.9% 15.0% (6.1) p.p.
Audiovisual (18.8%) (35.8%) 17.0 p.p. 
Internet 0.6% 8.1% (7.5) p.p.
Other Businesses 3.0% 2.2% 0.7 p.p. 
Corporate and Other (24.0%) (23.9%) (0.1) p.p.
EBIT Margin 0.1% 4.2% (4.1) p.p.

IFRS
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3.1. Print Media 
IFRS

Thousand of Euros Jan-Sep 08 Jan-Sep 07 Var Abs Var %

Regional Press 270,500 307,325 (36,825) (12.0%)
National Press 118,071 134,564 (16,493) (12.3%)
Free Press 18,849 2,730 16,120 590.6%
Supplements& Magazines 56,787 62,535 (5,748) (9.2%)
Adjustments Intersegment (28,791) (25,707) (3,083) (12.0%)

Total Revenues 435,417 481,446 (46,029) (9.6%)

Regional Press 52,330 81,720 (29,390) (36.0%)
National Press (26,960) (4,856) (22,104) (455.2%)
Free Press (8,822) (1,742) (7,079) (406.3%)
Supplements& Magazines 3,583 7,811 (4,228) (54.1%)

EBITDA 20,132 82,933 (62,801) (75.7%)

Regional Press 19.3% 26.6% (7.2) p.p.
National Press (22.8%) (3.6%) (19.2) p.p.
Free Press (46.8%) (63.8%) (0.6) p.p.
Supplements& Magazines 6.3% 12.5% (6.2) p.p.

EBITDA Margin 4.6% 17.2% (12.6) p.p.

Regional Press 47,437 76,952 (29,514) (38.4%)
National Press (2,900) (10,732) 7,831 n.r.
Free Press (8,990) (1,812) n.a. n.a.
Supplements& Magazines 3,134 7,614 (4,480) (58.8%)

EBIT 38,681 72,022 (33,341) (46.3%)

Regional Press 17.5% 25.0% (7.5) p.p.
National Press (2.5%) (8.0%) 5.5 p.p. 
Free Press (47.7%) (66.4%) (0.7) p.p.
Supplements& Magazines 5.5% 12.2% (6.7) p.p.

EBIT Margin 8.9% 15.0% (6.1) p.p.  
 

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: 435,417 thousand euros compared with 481,446 thousand euros in the first nine 
months of 2007. Regional Press contributed 270,500 thousand euros (-12.0%), National Press 118,071 
thousand euros (-12.3%), Free Press 18,849 thousand euros, and Supplements and Magazines 
contributed 56,787 thousand euros (-9.2%).  

Circulation Revenues: rose by 4.3% to 172,147 thousand euros.  

There was a slight increase at the Regional Press to 109,261 thousand euros (+0.2%), reflecting the 
variation in circulation (-3,5%) and the rise in cover price at some regional dailies. The average daily 
circulation in the first nine months of 2008 was 480,823 copies.  

National Press contributed 52,683 thousand euros (+16.5%), confirming again the growing trend for 
the circulation of ABC, which began in 2007 as a result of the Optimization Plan.  
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ABC had average circulation in the first nine months of 2008 of 250,736 copies (+11.4%), a significant 
rise which compares to the decline of the market (-0.3% ex Público for comparative purposes with 
2007 and ex ABC), despite strong competition, based particularly on ordinary sales (individual 
subscriptions and kiosk sales) which rose in the period by +12.0% (19,515 copies), compared to a 
stagnant market (-0.1%).  

In September 2008 ABC maintain its circulation growth, with average circulation of 252,068 copies 
(+13.8% vs. market -0.8% ex Público), with ordinary sales up +5.2% (vs. market +0.1%), according to 
OJD data.  

The following chart shows the positive performance of average distribution in 2007/8: 

 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Supplements and Magazines contributed 30,989 thousand euros (+4.3%), a result of the improved 
circulation of ABC. 
 
Vocento is the undisputed leader in the press according to the EGM (2nd survey 2008) with 5.5 million 
readers, more than one million readers ahead of its most immediate competitor. ABC is the only 
national daily which is increasing readership (689 thousand readers), compared to both the first EGM 
survey of 2008 and the second survey of 2007. Qué! reached 2.3 million readers (+20.3% from 2nd 
survey 07) and Supplements and Magazines consolidated its leadership with 6.8 million readers 
(+3.0% from 2nd survey 07). 
 
Advertising Revenues: 220,420 thousand euros compared with 259,432 thousand euros in the same 
period of 2007. Advertising revenues at Regional Press were 130,732 thousand euros (-20.5%), 
National Press 47,929 thousand euros (-23.3%), and Supplements and Magazines 23,382 thousand 
euros (-22.0%), reflecting the fall in advertising spend. Elsewhere, Free Press contributed 18,769 
thousand euros in a very competitive market. 
 
Other Revenues: 42,850 thousand euros (-24.8%). Revenues from promotions were 24,788 thousand 
euros in the first nine months of 2008, compared to 38,782 thousand euros in 2007, due mainly to the 
reduction in promotions, which in the case of ABC is compatible with the already mentioned rise in 
circulation.  
 
 

Development of ABC circulation

Source: OJD. 2007 data are certified. Others pending certification
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EBITDA: 20,132 thousand euros in the first nine months of 2008: 

(i) Regional Press: 52,330 thousand euros of EBITDA including non recurring costs of -1,580 
thousand euros. The EBITDA variation of -29,390 thousand euros compared to the same 
period in 2007 is lower than the drop in advertising in the same period (-33,691 thousand 
euros), because of the policy of cost controls and because of the reduced spending on 
promotions (reduction in spending on promotions of 25.0% from the same period in 2007). 

(ii) National Press: -26,960 thousand euros, due to costs derived from the Optimization Plan                 
(-3,234 thousand euros), the improvement in content and marketing, the development of the 
national advertising market, and offset by the positive circulation performance and the 
reduction in spending on promotions (-16.8%) compared with the first nine months of 2007.  

(iii) Free Press: consolidated globally from the third quarter of 2007, and contributing -8,822 
thousand euros in the first nine months of 2008 including non recurring costs of -424 
thousand euros-. Cost optimization measures have been adopted, moving ahead with the 
integration of Qué! in Vocento, and these compensated for the impact of the advertising 
market.  

(iv) Supplements and Magazines: 3,583 thousand euros including non recurring costs of -895 
thousand euros. The cost efficiency measures have partly offset the decline in advertising 
(variation in advertising -6,591 thousand euros vs. reduction in EBITDA -4,228 thousand euros), 
which enabled a significant improvement in performance in the period.    
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3.2. Audiovisual 

 
IFRS

Thousand of Euros Jan-Sep 08 Jan-Sep 07 Var Abs Var %

Local and Regional Television 10,595 11,484 (889) (7.7%)
National Television 8,768 255 8,513 n.r
Radio 15,348 18,580 (3,232) (17.4%)
Content 67,157 51,073 16,084 31.5%
Adjustments Intersegment (3,874) (5,402) 1,528 28.3%
Total Revenues 97,994 75,990 22,005 29.0%

Local and Regional Television (7,093) (10,456) 3,363 32.2%
National Television (882) (7,198) 6,316 87.7%
Radio (7,888) (3,468) (4,420) (127.5%)
Content 13,528 12,900 628 4.9%
EBITDA (2,335) (8,222) 5,887 71.6%

Local and Regional Television (66.9%) (91.0%) 24.1 p.p. 
National Television (10.1%) n.r n.a.
Radio (51.4%) (18.7%) (32.7) p.p.
Content 20.1% 25.3% (5.1) p.p.
EBITDA Margin (2.4%) (10.8%) 8.4 p.p. 

Local and Regional Television (8,557) (11,765) 3,208 27.3%
National Television (882) (7,198) 6,316 87.7%
Radio (8,541) (4,008) (4,533) (113.1%)
Content (440) (4,231) 3,791 89.6%
EBIT (18,420) (27,202) 8,782 32.3%

Local and Regional Television (80.8%) (102.4%) 21.7 p.p. 
National Television (10.1%) n.r n.a.
Radio (55.6%) (21.6%) (34.1) p.p.
Content (0.7%) (8.3%) 762.9%
EBIT Margin (18.8%) (35.8%) 17.0 p.p.  

 

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

Operating Revenues: rose to 97,994 thousand euros, +29.0% in the first nine months of 2008, based 
on the significant performance at Content (+31.5% to 67,157 thousand euros) and national DTT.   

Revenues at Local and Regional TV were 10,595 thousand euros (-7.7%), with the fall in advertising 
partly offset by other sources of revenues. Onda 6 consolidated its leadership in Madrid with market 
share of 31.5% in September.  
 
In national DTT, the strategic agreement with The Walt Disney Company (TWDCI) was signed in 2008 
and started to broadcast the Intereconomía channel, improving revenues by 8,513 thousand euros, 
reflecting the implementation of the viability plan for National DTT. The 2nd EGM survey confirmed 
the positive progress made by DTT, now in almost 6 million households, with penetration rising to 
37.0%. For its part, the Disney Channel has consolidated its leadership among the new DTT channels, 
and is now 7th in the rankings, above La 2, with share of 3.6% of DTT (data from TNS Sofres 
September 2008). 
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Radio revenues were 15,348 thousand euros, reflecting a drop in advertising revenues and an 
unfavourable comparison with 2007, when the programme “Protagonistas 10,000” was broadcasted. 
According to EGM data, Punto Radio continues to have over half a million listeners (523,000 listeners 
according to the 2nd survey of 2008).  

A highlight in Content was the good performance of production companies, with successful series and 
entertainment programmes (almost 1,300 hours produced in the 2007/8 season), and the success of 
the new premieres distributed by Tripictures (including Asterix at the Olympic Games and Sex and the 
City), leading to a rise in box office revenues.   
 
EBITDA: improved by 5,887 thousand euros thanks to improvements across nearly all segments of the 
area, as a result of: 

  
(i) Local and Regional TV: generalised cost control measures, focused on programming and 

production, improving EBITDA by 3,363 thousand euros, more than offsetting the decline in 
advertising (-2,263 thousand euros). The improvement is based on changing the project for 
a network of local television stations (Punto TV) for a strategy of differentiation between 
local and regional television stations. 

 
(ii) National TV: improvement in EBITDA by 6,316 thousand euros, with positive EBITDA (+630 

thousand euros) in the second and third quarters of 2008, following the start of 
broadcasting of the Disney Channel and Intereconomía TV, confirming the viability of the 
DTT business model. 

 
(iii) Radio: the flexible costs model means that the impact of the current advertising situation on 

EBITDA can be minimized. Elsewhere, the comparative is affected by the by the good 
performance of “Protagonistas 10,000” in 2007. 

 
(iv) Content: improved to 13,528 thousand euros due to the positive performance from all the 

companies in the area and to the implementation of centralisation corporate services.  
 

Operating Profit: (because of the level of amortization in this area, it is more appropriate to analyse 
the operating profit line) was -18,420 thousand euros, a significant improvement from 2007, +8,782 
thousand euros, mainly due to the performance of National and Local TV and, elsewhere the 
improvement in de operatin profit in Content (3,791 thousand euros). 
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3.3. Internet 
 
 
 

IFRS

Thousand of Euros Jan-Sep 08 Jan-Sep 07 Var Abs Var %

Digital Editions 10,981 8,652 2,329 26.9%
Vertical Portals & Others 3,043 2,657 386 14.5%
Classified 10,839 10,330 509 4.9%
B2B 20,646 20,297 348 1.7%
Adjustments Intersegment (1,421) (1,617) 195 12.1%
Total Revenues 44,087 40,319 3,768 9.3%

Digital Editions (210) 1,067 (1,278) (119.7%)
Vertical Portals & Others (765) (689) (76) (11.0%)
Classified 242 1,467 (1,225) (83.5%)
B2B 2,978 2,798 181 6.5%
EBITDA 2,244 4,642 (2,398) (51.7%)

Digital Editions (1.9%) 12.3% (14.3) p.p.
Vertical Portals & Others (25.1%) (25.9%) 0.8 p.p. 
Classified 2.2% 14.2% (12.0) p.p.
B2B 14.4% 13.8% 0.6 p.p. 
EBITDA Margin 5.1% 11.5% (6.4) p.p.

Digital Editions (502) 989 (1,491) (150.8%)
Vertical Portals & Others (1,202) (848) (354) (41.8%)
Classified (202) 1,169 (1,370) (117.3%)
B2B 2,175 1,962 213 10.9%
EBIT 270 3,272 (3,002) (91.8%)

Digital Editions (4.6%) 11.4% (16.0) p.p.
Vertical Portals & Others (39.5%) (31.9%) (7.6) p.p.
Classified (1.9%) 11.3% (13.2) p.p.
B2B 10.5% 9.7% 0.9 p.p. 
EBIT Margin 0.6% 8.1% (7.5) p.p.  
 
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: rose by +9.3% to 44,087 thousand euros, due to the rise in advertising (+21.7%) 
and of other revenues (+4.8%) because of the good performance of Classifieds.  

A highlight is that the focus on B2C now represents 55% of the revenues of the Internet area (up 
from 52% in the first nine months of 2007). In the Digital Editions area, the first results are being seen 
after the integration of Que.es, with 1.7m1 unique monthly users in September.   

In addition, development of the other editions is continuing, as seen by the incorporation of webTV 
on ABC.es. As a result of this, Vocento now holds the 8th position1 in the Netview ranking, with a 
three times greater than the market growth in the number of users over the last year. 

Vocento holds key positions in various classifieds and vertical categories1: employment (+63% in 
unique monthly users, top 2), real estate (+63%, top 4), autos (+23%, top 3) and finance (+333%, top 
5). 
 
Note 1: Source for rankings & positions Nielsen Netview. Source for unique monthly users and % of growth data 
Nielsen Site Census 
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Advertising Revenues: up +21.7% to 13,366 thousand euros. The rise in unique monthly users is 
reflected in B2C advertising revenues: Digital Editions (+27.6%), with growth at local portals (+30.9%) 
and advertising revenues more than doubling at the Vertical Portals. 
 
Other Revenues: up +4.8% to 30,578 thousand euros, due to the good performance of Classifieds, 
which contributed 7,561 thousand euros, growth of +12.9%. A highlight here has been the efforts 
made at infoempleo.com, which has evolved from an employment website to a social networking site. 
 
EBITDA: 2,244 thousand euros (-51.7%) due mainly to the costs related to the investment in B2C 
platforms and to the modernization and redesign of the web sites of Classifieds, Vertical Portals, and 
Digital Editions already mentioned, reflecting the strategic commitment to this area. 
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3.4. Other Businesses 
 

IFRS

Thousand of Euros Jan-Sep 08 Jan-Sep 07 Var Abs Var %

Printing 23,580 21,563 2,017 9.4%
Distribution 130,940 134,951 (4,011) (3.0%)
Others 10,018 10,568 (549) (5.2%)
Adjustments Intersegment (1,011) (1,017) 5 0.5%
Total Revenues 163,527 166,065 (2,538) (1.5%)

Printing 8,356 7,313 1,043 14.3%
Distribution 2,406 2,799 (393) (14.0%)
Others 384 (52) 435 (840.1%)
EBITDA 11,146 10,060 1,086 10.8%

Printing 35.4% 33.9% 1.5 p.p. 
Distribution 1.8% 2.1% (0.2) p.p.
Others 3.8% (0.5%) 4.3 p.p. 
EBITDA Margin 6.8% 6.1% 0.8 p.p. 

Printing 2,600 1,561 1,039 66.5%
Distribution 2,055 2,477 (422) (17.0%)
Others 178 (320) (498) 155.6%
EBIT 4,833 3,718 1,115 30.0%

Printing 11.0% 7.2% 3.8 p.p. 
Distribution 1.6% 1.8% (0.3) p.p.
Others 1.8% (3.0%) 4.8 p.p. 
EBIT Margin 3.0% 2.2% 0.7 p.p.  

 
 
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: slight decline (-1.5%) to 163,527 thousand euros, with the lower activity in the 
Distribution area (reflecting its links to the Print Media area) being offset by an improvement in 
Printing, thanks to the increase in installed capacity.    
 
EBITDA: increased by +10.8% to 11,146 thousand euros in the first nine months of 2008, with a 
margin improvement of +0.8pp. In the Printing area, EBITDA rose to 8,356 thousand euros (+14.3%) 
with the margin improving by +1.5pp. There was a decline at Distribution (to 2,406 thousand euros) 
because of the fall in activity, partly offset by the efforts made in costs and by diversification in 
product distribution. 
 



 

 
 

 

 
http://www.vocento.com/ir/english.html 20  
 

Main operating data  
Average Circulation Data 9M08 9M07 Abs %
National Press
ABC 250,736 225,088 25,648 11.4%

0 0.0%
Regional Press 0 0.0%
El Correo 115,919 118,119 (2,200) (1.9%)
El Diario Vasco 80,597 84,411 (3,814) (4.5%)
El Diario Montañés 37,153 39,381 (2,228) (5.7%)
Ideal 32,230 32,786 (556) (1.7%)
La Verdad 37,188 38,922 (1,734) (4.5%)
Hoy 22,079 22,890 (811) (3.5%)
Sur 31,284 32,009 (725) (2.3%)
La Rioja 16,274 16,707 (433) (2.6%)
El Norte de Castilla 35,165 35,838 (673) (1.9%)
El Comercio 26,076 26,695 (619) (2.3%)
Las Provincias 38,036 40,850 (2,814) (6.9%)
La Voz de Cádiz 8,822 9,663 (841) (8.7%)
TOTAL Regional Press 480,823 498,271 (17,448) (3.5%)
Sources:OJD. 1H07 data audited

Audience ('000)
2nd Survey 08 2nd Survey 07 Var Abs %

National Press
ABC 689 681 8 1.2%
Regional Press
El Correo 513 520 (7) (1.3%)
El Diario Vasco 322 287 35 12.2%
El Diario Montañés 196 194 2 1.0%
Ideal 162 201 (39) (19.4%)
La Verdad 248 235 13 5.5%
Hoy 163 165 (2) (1.2%)
Sur 173 177 (4) (2.3%)
La Rioja 100 95 5 5.3%
El Norte de Castilla 233 217 16 7.4%
El Comercio 149 154 (5) (3.2%)
Las Provincias 198 185 13 7.0%
La Voz de Cádiz 38 31 7 22.6%
Supplements
XL Semanal 3,340 3,322 18 0.5%
Mujer Hoy 2,134 2,067 67 3.2%
XL Semanal TV 1,076 1,086 (10) (0.9%)

Free Press 2nd Survey 08 2nd Survey 07 Var Abs %
Qué! 2,266 1,883 383 20.3%
Source: EGM cumulative waves

Audiovisual
National TV Market 9M 2008 9M 2007 Var Abs
DTT Penetration in homes (1) 37.0% 19.4% 17.6 p.p. 
DTT Market share (2) 17.4% 8.11% 9.2 p.p. 

PUNTO RADIO 2nd Survey 08 2nd Survey 07 Var Abs
Listeners (M-F) (3) 523,000 422,000 101,000
Sources:

(1) AIMC- EGM 

(2) TN Sofres

(3) EGM waves- Radio XXI

Internet
Monthly Unique uses ('000) Sep-08 Sep-07 Var Abs % Var
Vocento 20,740 13,584 7,156 52.7%
Source: Nielsen Site Census

Var 
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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. 
 
 
Contact 
 
For further information 
 
Loles Mendoza  
Director of Investor Relations 
Tel: +34 91 339 95 54  
 
Javier García Echegaray 
Investor Relations 
Tel: +34 91 339 95 63 
 
e-mail: ir@vocento.com 
www.vocento.com 

 

 
 
   


