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Print Media: impact on advertising from macroeconomic deterioration. Continually 
positive trend in ABC circulation (1Q08 +4.4%). Leadership in press (>5.2m 1st EGM 
survey 08). 

Revenues (-1.7%): decline in advertising revenues (-11.3%), positive performance of 
circulation sales (+1.2%) - good performance of ABC circulation and stability at 
Regional Press- and improvement in revenues (+14.2%) from Content and Classifieds

Audiovisual: improvement of EBITDA by +€1.0m thanks to the implementation of the 
new model that allows the viability of National DTT, positive performance of Content 
and cost control at Local TV and Radio

Positioning on Internet (Advertising +22.3%). Number 8 position on the Netview
ranking (unique monthly users 16.6m, +37.6%). Focus on developing local and Vertical 
portals and Classifieds 

EBITDA €1.2m: advertising impact, incorporation of Qué! (€-3.3m) offset by 
improvement in Audiovisual (€+1.0m) and cost control. Non-operating costs: 
Optimization Plan of ABC (€-1.2m) and Corporate costs (€-3.7m) 

1.

2.

3.

5.

4.

Advertising revenues (-11.3%): due to macroeconomic slowdown, seasonality (Easter), 
elections in March, and unfavourable comparative with 1Q07

6.

7. Solid balance sheet and approval of dividend at Shareholder Meeting (total €61.6m, 
complementary €23.8 m) complying with the dividend policy (75% pay-out)

Highlights
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Revenues -1.7%: 
Circulation revenues (+1.2%) due to 
good performance of ABC and 
Supplements and Magazines and 
stability at Regional Press  
Decline in advertising revenues      
(-11.3%) due to macroeconomic 
deterioration, seasonality (Easter) 
and elections in March 

– Advertising on the Internet 
+22.3% 

Significant performance of Other 
Revenues +14.2% due to Content 
and Classifieds

EBITDA €1.2m:
Advertising impact in print media
Cost control in all areas
Audiovisual improvement (+34%, 
+€1m)
Non-operating expenses (€-4.9m): 
Optimization Plan at ABC and 
Corporate costs
Incorporation of Qué (€-3.3m)

Positive contribution of TL5

Consolidated Profit and Loss Account 1Q08

IFRS

1Q08 1Q07 % Var

Circulation revenues 67,5 66,8 1,2%

Advertising revenues 91,3 103,0 (11,3%)

Other revenues 57,8 50,6 14,2%

Total Revenue 216,6 220,3 (1,7%)

EBITDA 1,2 26,9 (95,4%)

Depreciation and amortization (12,0) (12,1) (1,2%)

EBIT (10,7) 14,8 (172,6%)

Impairment/reversal of other intangible assets 0,1 0,2 (67,6%)

Profit of co.accounted using equity method 10,6 11,7 (9,3%)

Net financial income (2,5) (1,1) 127,4%

Net gains on disposal of non- current assets (0,1) 0,1 (154,3%)

Profit Before Taxes (2,6) 25,7 (110,0%)

Corporation tax 3,0 (5,7) (152,4%)
Net result of assets maintained for sale 0,0 0,1 (100,0%)

Net profit for the year 0,4 20,2 (98,0%)
Minority interests (0,9) (2,2) (57,9%)

Net profit for the Dominant (0,5) 18,0 (102,8%)

(€ m)
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(€ m)

Solid balance sheet: net cash position €-152.2m

Bank borrowings €-135.8m and other financial liabilities

Equity: reflects treasury stock (1.8% of share capital)

Gross dividend for 2007 approved by General Shareholder Meeting (total €61.6m, complementary 

€23.8m) complying with the announced dividend policy (75% pay-out)

Dividend payment 0.19 euros per share on 12 May. Dividend yield 4.4%(1)

Telecinco dividend inflow on 7 May €41.0m

Consolidated Balance Sheet on 31 March 2008

IFRS IFRS
1Q08 2007 1Q08 2007

Non current assets 834.5 821.6 Equity of the parent co. 539.9 541.4
Intangible assets 349.7 349.2
Property, plant and equipment 233.8 237.7 Total liabilities 610.1 625.5
Investments accounted equity method 122.8 111.9 Gross financial debt 196.0 190.7

Other non current assets 128.3 122.9 Other liabilities 414.1 434.9
Current assets 315.5 345.3
Cash and cash equivalents 43.8 43.0
Other current assets 271.6 302.2
Total Assets 1,150.0 1,166.9 Total Equity & Liabilities 1,150.0 1,166.9

(1) Dividend yield calculated based on May 9 (€11.4) 
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Revenues Highlights

EBITDA

Leadership in press, according to 1st EGM08 
survey >5.2m readers, with 2.1m readers at 
Qué! 
Revenues: €148.9m 

Circulation revenues (+4.4%): significant 
improvement from ABC (+16.6%)
Advertising revenues (-11.0%): decline in 
advertising spending

– National Press: energy and real state
– Regional Press: employment and real 

state
– Supplements: telecoms and consume
– Free Press contributes €7.0m in a very 

competitive market
EBITDA €9.5m

Affected by advertising decline
Regional Press: policy of cost controls and less 
promotional effort
ABC: optimization plan (€-1.2m)
Free Press (€-3.3m): cost control measures and 
integration process

Print Media

(€ m)

28.8 
19.9 

2.2 

0.5 

(7.6) 

0.7 

(3.3) 

(70.2)%31.8 

9.5 

1Q07 1Q08

(€ m)

104.6 91.2 

45.2 
41.2 

19.8 

(7.8) (9.7) 

7.0 
19.2 

161.7 148.9(7.9)%

Supl.& Magazines
Regional Press National Press Free Press

Elimin.

1Q07 1Q08

Supl.& Magazines
Regional Press National Press Free Press
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ABC: Growing trend in circulation 

Significant improvement in average circulation 1Q08 to 249,662 copies

– Increase of the ordinary circulation +10.9%

– 264,842 copies in March

– Confirmation of the growth trend which started in 2007 

Average number of copies of ABC

Source: OJD. Certified data to June 2007

Average circulation % Var. (same period previous year)

235,098

221,220

237,371

249,662

1H07 2H07 4Q07 1Q08

(7.7%)
(2.0%)

+2.0%

+4.4%
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(4.2) (3.0) 

(2.5) 

4.2 5.2 

(1.5) 

(2.4) 
(0.4) 

4.0 3.9 
7.2 5.4 

15.5 
23.8 

(2.2) (1.7) 

0.1 1.2 

Revenues Highlights

EBITDA

Revenues +32.7%, €32.7m:
Local TV €3.9m: maintaining revenues despite 
the fall in advertising
– Onda 6  consolidating leadership in Madrid 

(39.0% share of local TV in prime time)
National DTT: strategic agreement with Disney 
and start of Intereconomía channel
Radio: unfavourable comparative because of 
positive impact of “Protagonistas 10,000” in 
1Q07 
– Award of two new licenses in Aragón
– Audience of 525,000 (1st EGM survey 08) 
Content €23.8m, (+53.4%): positive 
performance from production companies

EBITDA €-1.9m vs €-2.8m in 1Q07
Local TV: costs control (improvement of 
EBITDA by €1.1m)
DTT: decline in EBITDA losses shows the 
viability of the business model in National TV
Radio: decline in revenues compensated by 
cost control measures
Content: centralisation of corporate services  

24.6 

32.7 

1Q07 1Q08

+32.7%

(2.8) 
(1.9)  

1Q07 1Q08

+34.0%

Audiovisual

Local TV National TV Radio Content Elimin.

Local TV National TV Radio Content
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0.4 
0.7 

1.0 
1.1 

(0.1) 
(0.2) (0.3) 

0.8 

2.6 3.5 
0.8 0.9 

4.1 3.6 

7.3 7.2 

(0.6) (0.4) 

Revenues Highlights

EBITDA

Revenues +10.1%, €15.3m: growth in advertising 
(+22.3%) due to B2C and other revenues from 
Classifieds

Digital editions: positive performance in 
advertising +26.2% 

Classifieds: growth in other revenues +21.2%

B2C represents 54% of revenues from the 
Internet area (49% in 1Q07)

EBITDA €1.5m vs €1.8m in 1Q07 due to higher 
costs in B2C (Classifieds, Vertical Portals and 
Digital Editions) and strategic focus on this area

Vocento is in the number 8 position of the 
Netview ranking. Unique monthly users 16.6m 
(+37.6%):

Digital editions: abc.es +33.9%;      
regional +37.8%

Classifieds: Infoempleo (+102.4%), real estate 
(+42.2%) and tusanuncios (+129.3%)

1Q07 1Q08

+10.1%

1.8 
1.5

1Q07 1Q08

(15.5)%

13.8 
15.3

Internet

Digital Edit. Vertical Portals Classified B2B Elimin.

Digital Edit. Vertical Portals Classified B2B
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2.3 2.8 

0.8 
0.8 

(0.1) (0.1) 

6.8 7.6 

44.9 43.6 

2.9 3.4 

(0.4) (0.4) 

Revenues Highlights

EBITDA

Revenues  €53.8m

Distribution: decline of -2.9% because of its 

links to the Print Media area

Printing: good performance from area thanks 

to higher installed capacity

EBITDA +18.2%;  €3.5m 

Distribution: stable contribution (€0.8m) due 

to costs effort and diversification in product 

distribution

Printing €2.8m growth of +23.7%, with margin 

up by +3.5pp

1Q07 1Q08

(1.8)%54.8 53.8

1Q07 1Q08

+18.2%
3.0  

3.5

Other Businesses

Printing Distribution Other Elimin.

Printing Distribution Other
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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.

Disclaimer
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Thank You


