
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

Vocento, S.A. Vocento, S.A. Vocento, S.A. Vocento, S.A. and Subsidiariesand Subsidiariesand Subsidiariesand Subsidiaries    
Intermediate Consolidated Management ReportIntermediate Consolidated Management ReportIntermediate Consolidated Management ReportIntermediate Consolidated Management Report    

First Half ofFirst Half ofFirst Half ofFirst Half of 2010 2010 2010 2010    
 



 

    

    

Vocento, S.A. and Subsidiaries   Vocento, S.A. and Subsidiaries   Vocento, S.A. and Subsidiaries   Vocento, S.A. and Subsidiaries       

Consolidated intermediate management report corresponding to                                                                                                 
First Half 2010 

 

  
http://www.vocento.com/en/accionistas_e_inversores.php  2  

 

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

 
INTRODUCINTRODUCINTRODUCINTRODUCTIOTIOTIOTION: N: N: N: TTTTHE ECONOMIC ENVIRONMENTHE ECONOMIC ENVIRONMENTHE ECONOMIC ENVIRONMENTHE ECONOMIC ENVIRONMENT    
    

The current difficult macroeconomic situation in Spain is impacting the performance of advertising 
spending, which will decline in 2010e by an estimated -1,6% (Zenith Vigía julio 2010)  in comparison 
with 1H10 +3.5% estimated by Infoadex.  

VOCENTO, in the current environment, is improving its operating profits and maintaining its focus on 
reducing and controlling costs in all areas, thanks to the strength of its balance sheet and its sound 
level of net financial position. Strategically, and in a sector which is transforming from being based on 
media supports to being based on brands, VOCENTO stands out due to the strength of its brands and 
its clear commitment to two growing sectors: the Internet, where VOCENTO media are among the top 
ten Internet groups in Spain, and Audiovisual, where it has launched its national DTT project with two 
new channels (MTV and “La 10”), enabling VOCENTO to access the whole TV advertising market (42% 
Infoadex 2009).    

    

PERFORMANCE OFPERFORMANCE OFPERFORMANCE OFPERFORMANCE OF VOCENTO VOCENTO VOCENTO VOCENTO BUSINESSES BUSINESSES BUSINESSES BUSINESSES    
    
VOCENTO is a multimedia group, whose parent company is VOCENTO, S.A., and it is dedicated to the 
various different areas that compose the media business.  
 
The management of Vocento, in order to evaluate the risks and returns of the company, structures 
management information along the following business lines: Print Media, Audiovisual, Internet and 
Other Businesses. This structuring of the information has proved useful and reliable for company 
management, and it is used for financial reporting to the market. The information includes all the 
newspapers, digital editions, regional and national TV channels, etc., where VOCENTO is present, 
which are all allocated to their respective business lines. The comments and comparisons contained 
within this Management Report are based on these segments.  
 
The financial information contained in this document has been prepared in accordance with the 
International Financial Reporting Standards adopted by the European Union (IFRS).  
 
For information purposes, the following chart shows the areas where VOCENTO operates: 
 
    
    
    
    
    
    
    
    
    
    
    
    



 

    

    

Vocento, S.A. and Subsidiaries   Vocento, S.A. and Subsidiaries   Vocento, S.A. and Subsidiaries   Vocento, S.A. and Subsidiaries       

Consolidated intermediate management report corresponding to                                                                                                 
First Half 2010 

 

  
http://www.vocento.com/en/accionistas_e_inversores.php  3  

 

    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    

PRINT MEDIAPRINT MEDIAPRINT MEDIAPRINT MEDIA

REGIONAL PRESSREGIONAL PRESSREGIONAL PRESSREGIONAL PRESS
NATIONALNATIONALNATIONALNATIONAL

PRESSPRESSPRESSPRESS
FREEFREEFREEFREE
PRESSPRESSPRESSPRESS

SUPPLEMENTS & SUPPLEMENTS & SUPPLEMENTS & SUPPLEMENTS & 
MAGAZINESMAGAZINESMAGAZINESMAGAZINES

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

� Diario ABC
� Incluiding
ABC Sevilla

� Qué! � XL Semanal
� Mujer Hoy
� Hoy Corazón
� Pantalla Semanal
� Inversión y Finanzas
� Colpisa

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

AUDIOVISUALAUDIOVISUALAUDIOVISUALAUDIOVISUAL

REGIONAL DTTREGIONAL DTTREGIONAL DTTREGIONAL DTT

RADIORADIORADIORADIO CONTENTCONTENTCONTENTCONTENT

� Local DTT

� Punto Radio
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Distribution:
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Highlights Highlights Highlights Highlights of of of of the financial performance of the businessesthe financial performance of the businessesthe financial performance of the businessesthe financial performance of the businesses        

EBITDA EBITDA EBITDA EBITDA 1H1H1H1H10 28,10 28,10 28,10 28,229 229 229 229 thousandthousandthousandthousand    euroeuroeuroeuro, +27., +27., +27., +27.4%4%4%4%1111    

Advertising revenues from the Internet and Audiovisual represent 19.4% of VOC Advertising revenues from the Internet and Audiovisual represent 19.4% of VOC Advertising revenues from the Internet and Audiovisual represent 19.4% of VOC Advertising revenues from the Internet and Audiovisual represent 19.4% of VOC 
advertisinadvertisinadvertisinadvertising revenues g revenues g revenues g revenues     

InternetInternetInternetInternet: : : : advertising revenuesadvertising revenuesadvertising revenuesadvertising revenues + + + +27.27.27.27.5%5%5%5%, , , , above the market (above the market (above the market (above the market (13.13.13.13.5%5%5%5%2222))))        

Audiovisual: Audiovisual: Audiovisual: Audiovisual: launch of the National DTT project, with MTV andlaunch of the National DTT project, with MTV andlaunch of the National DTT project, with MTV andlaunch of the National DTT project, with MTV and “La 10”  “La 10”  “La 10”  “La 10”     

ABC ABC ABC ABC closes gapcloses gapcloses gapcloses gap vs.  vs.  vs.  vs. #2#2#2#2    totototo    41,5041,5041,5041,508888    copies incopies incopies incopies in    1H1H1H1H10101010    and outperforms the marketand outperforms the marketand outperforms the marketand outperforms the market in  in  in  in 
advertisingadvertisingadvertisingadvertising ( ( ( (----1.6% vs. 1.6% vs. 1.6% vs. 1.6% vs. ----2.2.2.2.4%4%4%4%2222    and ABC.es +28.0% vs. 13.5%and ABC.es +28.0% vs. 13.5%and ABC.es +28.0% vs. 13.5%and ABC.es +28.0% vs. 13.5%2222))))    

The The The The soundsoundsoundsound financial position supports  financial position supports  financial position supports  financial position supports VOCVOCVOCVOC business model that is focused on  business model that is focused on  business model that is focused on  business model that is focused on 
growth growth growth growth     

� Maintaining Maintaining Maintaining Maintaining the the the the focus on transformation to capture future growth:focus on transformation to capture future growth:focus on transformation to capture future growth:focus on transformation to capture future growth:        

i. Reduction in costs by 22,8151 thousand euro, -6.2%, especially personnel expenses (-9.2%), 
supplies (-7.6%) and external services (-4.3%). 

ii. Decline in operating expenses in all business areas. 

 

 

 

 

 
Note 3: includes investment in restructuring in 1H09 for -31,690 thousand euro.  

� Strategy based on brands, to generate multiStrategy based on brands, to generate multiStrategy based on brands, to generate multiStrategy based on brands, to generate multi----channel channel channel channel content and content and content and content and IIIInternetnternetnternetnternet----AAAAudiovisualudiovisualudiovisualudiovisual    
convergenceconvergenceconvergenceconvergence::::    

i. The advertising revenues from the Audiovisual and Internet areas represent 19.4% of the 
total advertising revenues of VOC, +3.5 p.p. vs. the first half of 2009. 

ii. ABC has reduced the gap in circulation vs. El Mundo to less than 42 thousand copies, and is 
outperforming the advertising market in revenues (ABC -1.6% vs. press market -2.4%2). 

iii. Growth on the Internet: advertising +27.5% vs. market +13.5%2 and now representing 10.6% 
of the total advertising revenues of VOC. Strengthening the strategy of offline+online brands, 
and significant growth in advertising revenues at Classifieds, +47.4%. 

iv. Audiovisual: launch of the national DTT project with two new channels, MTV and “La 10”, 
enabling VOCENTO to access the whole TV advertising pie (42% of total, Infoadex 2009). 
National DTT records EBITDA of 2,259 thousand euro in the first half of 2010. 

� Maintenance of a Maintenance of a Maintenance of a Maintenance of a soundsoundsoundsound financial position financial position financial position financial position: : : : Net financial debtNet financial debtNet financial debtNet financial debt    1H1H1H1H10 10 10 10 ----98989898,,,,666619 19 19 19 thousandthousandthousandthousand euro euro euro euro, , , , and and and and 
cash and cash equivalentscash and cash equivalentscash and cash equivalentscash and cash equivalents 78, 78, 78, 78,567 567 567 567 thouthouthouthousandsandsandsand    euroeuroeuroeuro::::    

i. Enables continued support of the business model. 

ii. The debt repayment schedule is long term, and is linked mainly to leasing and to pension 
plans.  

iii. The cash exit in the first half of 2010 is due to investment in printing plants and to the 
restructuring carried out during 2009.  

                                                 
1 Adjusted for the investment made in restructuring in 1H09, for -31,690 thousand euro. 
2 Infoadex 1H10. 
 

 EBITDA by segment (IFRS Thousand Euro)EBITDA by segment (IFRS Thousand Euro)EBITDA by segment (IFRS Thousand Euro)EBITDA by segment (IFRS Thousand Euro) 1H101H101H101H10 1H091H091H091H09 3333 Var AbsVar AbsVar AbsVar Abs
Print Media 23,310 (12,532) 35,843
Audiovisual 7,639 5,324 2,315
Internet (259) (1,544) 1,285
Other Businesses 7,555 6,219 1,336
Corporate and Other (10,016) (7,005) (3,011)
EBITDAEBITDAEBITDAEBITDA 28,22928,22928,22928,229 (9,538)(9,538)(9,538)(9,538) 37,76837,76837,76837,768
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Main financial dataMain financial dataMain financial dataMain financial data    

    

Consolidated Profit and Loss AccountConsolidated Profit and Loss AccountConsolidated Profit and Loss AccountConsolidated Profit and Loss Account                

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

 
 
n.r.: the change in absolute terms is over >1.000%. 
n.a.: not applicable as one of the values is zero. 

Note 1: includes restructuring costs amounting to -31.690 thousand euro in 1H09.  

Note 2: capital gains from the sale of ABC land as of January 2009 of 21,376 thousand euro, 17.371 thousand euro net of taxes. 

    

Operating RevenuesOperating RevenuesOperating RevenuesOperating Revenues    

Revenues in the first half of 2010 were 370,633 thousand euro compared with 387,370 thousand euro 
in the same period of 2009:  

(i) Circulation Revenues (-2.2%) with an increase at ABC (+2.2%), and declines at the 
Regional Press (-5.8%) and Supplements and Magazines (-22.5% due to the perimeter 
effect, pro forma revenues -18.7%). ABC had average circulation of 256,733 copies in the 
first half of 2010, cutting the gap to El Mundo to 41,508 copies, according to OJD data. 

(ii) Advertising revenues (-2.4%) continued to slow down the pace of decline from 1Q10 
(2Q10 -0.3% vs. 1Q10 -4.7%), with diverging performances at the paid for press (-4.9% in 
print and online) and the Free Press (-29.4% print and online), Supplements and 
Magazines (+15.0%), and the Internet (+27.5%).  

A major highlight is the growth on the Internet (+27.5%), which again outperformed the 
market (+13.5% according Infoadex 1H10), and which now represents 10.6% of 
VOCENTO’s advertising revenues. 

 

Thousand EuroThousand EuroThousand EuroThousand Euro 1H101H101H101H10 1H091H091H091H09 1111 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %

Circulation revenues 134,759 137,827 (3,068) (2.2%)

Advertising revenues 136,997 140,346 (3,349) (2.4%)

Other revenues 98,877 109,197 (10,320) (9.5%)

Total RevenueTotal RevenueTotal RevenueTotal Revenue 370,633370,633370,633370,633 387,370387,370387,370387,370 (16,737)(16,737)(16,737)(16,737) (4.3%)(4.3%)(4.3%)(4.3%)

Staff costs (113,898) (157,141) (43,243) (27.5%)

Procurements (66,411) (71,884) (5,473) (7.6%)

External Services (159,257) (166,468) (7,212) (4.3%)

Provisions (2,837) (1,415) 1,422 100.5%

Operating Expenses (without D&A)Operating Expenses (without D&A)Operating Expenses (without D&A)Operating Expenses (without D&A) (342,403)(342,403)(342,403)(342,403) (396,908)(396,908)(396,908)(396,908) (54,505)(54,505)(54,505)(54,505) (13.7%)(13.7%)(13.7%)(13.7%)

EBITDAEBITDAEBITDAEBITDA 28,22928,22928,22928,229 (9,538)(9,538)(9,538)(9,538) 37,76837,76837,76837,768 396.0%396.0%396.0%396.0%

Depreciation and amortization (22,776) (22,379) 397 1.8%

Gains on disposal of tangible & intangible assets 2 (123) 22,464 (22,587) (100.5%)

EBITEBITEBITEBIT 5,3315,3315,3315,331 (9,453)(9,453)(9,453)(9,453) 14,78414,78414,78414,784 156.4%156.4%156.4%156.4%

Profit of companies acc. equity method 136 462 (325) (70.4%)

Net financial income (3,951) 7,608 (11,560) (151.9%)

Net gains on disposal of non- current assets (3) (222) 218 98.5%

Profit Before TaxesProfit Before TaxesProfit Before TaxesProfit Before Taxes 1,5131,5131,5131,513 (1,605)(1,605)(1,605)(1,605) 3,1173,1173,1173,117 194.3%194.3%194.3%194.3%

Corporation tax (1,313) 2,591 (3,904) (150.7%)

Net profit for the yearNet profit for the yearNet profit for the yearNet profit for the year 200200200200 986986986986 (786)(786)(786)(786) (79.7%)(79.7%)(79.7%)(79.7%)

Minority interests (3,912) (855) (3,057) (357.5%)

Net profit attibutable to the parent Net profit attibutable to the parent Net profit attibutable to the parent Net profit attibutable to the parent (3,712)(3,712)(3,712)(3,712) 131131131131 (3,843)(3,843)(3,843)(3,843) n.r.n.r.n.r.n.r.

IFRSIFRSIFRSIFRS
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The strategy of VOCENTO is based on its brands with multi-channel content and on 
Internet-Audiovisual convergence. This, the advertising market is extended to TV, which 
currently has the highest share of the advertising market in Spain (42% according to 
Infoadex 2009), and the Internet, which is the fastest growing area (Infoadex 1H10 
+13.5%): 

i. Internet: attracting a large part of the advertising spend for the Internet due 
to off-online migration, which can be seen, among others, in the +47.4% 
growth in classified advertising in the first half of the year. 

ii. Audiovisual: the two new television channels (MTV and “La 10”), in addition 
to impact the fragmentation of audiences, also enable the group to access 
the advertising spend not only for regional and thematic TV, but also for 
general television.  

(iii) Decline in Other Revenues (-9.5%, pro forma -6.3%) due mainly to lower revenues from 
promotions at ABC and the Regional Press (with the corresponding lower costs), the 
perimeter effect in the Distribution area from the divestment of Distrirutas and Sector 
MD, delays in movie releases impacting the Content area, and the decline in the B2B 
segment.  

OOOOperating Eperating Eperating Eperating Expensesxpensesxpensesxpenses    

The cost control measures, and the investment made in restructuring in 2008 and 2009 in all areas, 
have resulted in a reduction in costs in the first half of 2010 of -54,505 thousand euro, a decline of                
-13.7% (-6.2% excluding the investment in restructuring in 2009). Highlights include the savings in 
personnel expenses (-27.5%, -9.2% excluding the restructuring costs in 1H09 of -31,690 thousand 
euro), the reduction in supplies (-7.6%), and in external services and others (-3.4%). 
 
By areas, highlights include: (more detail in the business area section): 

(i) Print Media (-52,646 thousand euro): cost savings obtained from the investment in 
restructuring, and other measures to control spending in the area, made in 1H09 for            
-30,412 thousand euro: ABC improves operating expenses by -32,332 thousand euro                     
(-5,956 thousand euro excluding non-recurring costs in 1H09), Regional Press -13,500 
thousand euro (9,705 thousand euro excluding non-recurring costs in 1H09), Supplements 
and Magazines -5,473 thousand euro and Free Press -3,218 thousand euro. 

(ii) Audiovisual: strict control of costs in Regional DTT and Radio, with a reduction in 
operating expenses, adjusted for the incorporation in the perimeter in 1H10 of Onda 
Ramblas, of -16.6% (-1,888 thousand euro). 

(iii) Internet: cost controls in the B2B segment (costs in 1H10 -8.7%) offsetting the increased 
activity derived from the group’s commitment to growth in B2C.   

(iv) Other Businesses: reduction in operating expenses of -8,643 thousand euro, practically flat 
when adjusted for the perimeter.   

(v) Corporate Structure and Others: the performance of EBITDA (increase in negative EBITDA 
of -3,011 thousand euro) is due, among others, to the provision made for the 
management incentive plans approved by the Shareholder Meetings, and the 
participation of the Board of Directors in profits.  
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Operating expenses without depreciation (€m)     

    

    

    

    

    

    

    

    

    

    

    

    

    

EBITDAEBITDAEBITDAEBITDA        

Increase of EBITDA in the first half of 2010 to 28,229 thousand euro compared with -9,538 thousand 
euro in the same period in 2009, thanks to the decline in operating expenses due to the cost control 
and reduction efforts, which are absorbing the decline in revenues.   

 

 

 

 

    

Note 3: includes investment in restructuring in 1H09 for -31,690 thousand euro 

Operating ProfitOperating ProfitOperating ProfitOperating Profit (EBIT) (EBIT) (EBIT) (EBIT)    

In 1H09 the result from the sale of fixed assets included capital gains of 21,376 thousand euro from 
the sale of land belonging to ABC in January 2009 (relevant fact of 10 July 2008). The operating result 
was positive for the first half of 2010, at 5,331 thousand euro, an improvement of +14,784 thousand 
euro compared with the EBIT of the first half of 2009 without adjusting for these capital gains.  

Amortization in the period was -22,776 thousand euro, corresponding mainly to the Content area,      
-8,870 thousand euro, Print Media -5,982 thousand euro, and to a lesser degree Printing, -3,540 
thousand euro.  

Net Financial IncomeNet Financial IncomeNet Financial IncomeNet Financial Income    

In 1H09, the dividend payment from Telecinco was received, at 10,837 thousand euro. Adjusted for 
this dividend, in 1H10 net financial income was at a similar level to the same period in 2009 (-3,951 
thousand euro and -3,229 thousand euro respectively). 

    

€€€€----22.8m22.8m22.8m22.8m1111

SuppliesSuppliesSuppliesSuppliesPersonnelPersonnelPersonnelPersonnel Ext. services & other Ext. services & other Ext. services & other Ext. services & other 

1H091H091H091H09 1H101H101H101H10

SuppliesSuppliesSuppliesSuppliesPersonnelPersonnelPersonnelPersonnel Ext. services & other Ext. services & other Ext. services & other Ext. services & other 

1H091H091H091H09 1H101H101H101H10

€€€€365.2365.2365.2365.21111mmmm
€€€€342.4m342.4m342.4m342.4m

71.9 66.4

167.9 162.1

125.51 113.9

(3.4%)

(9.2%1)

(7.6%)

Note 1: includes investment in restructuring in 1H09 of €-31.7m.   

  EBITDA by segment (IFRS Thousand Euro)EBITDA by segment (IFRS Thousand Euro)EBITDA by segment (IFRS Thousand Euro)EBITDA by segment (IFRS Thousand Euro) 1H101H101H101H10 1H091H091H091H09 3333 Var AbsVar AbsVar AbsVar Abs
Print Media 23,310 (12,532) 35,843
Audiovisual 7,639 5,324 2,315
Internet (259) (1,544) 1,285
Other Businesses 7,555 6,219 1,336
Corporate and Other (10,016) (7,005) (3,011)
EBITDAEBITDAEBITDAEBITDA 28,22928,22928,22928,229 (9,538)(9,538)(9,538)(9,538) 37,76837,76837,76837,768
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Corporation taxCorporation taxCorporation taxCorporation tax    

The performance of the operating result has determined the tax expense (-1,313 thousand euro).  

Minority shareholdersMinority shareholdersMinority shareholdersMinority shareholders    

The variation of -3,507 thousand euro from the first half of 2009 is due to the improvement in the 
results of the Regional Press, Supplements, National DTT and Radio. 

Net profit attributable to the parent companyNet profit attributable to the parent companyNet profit attributable to the parent companyNet profit attributable to the parent company    

Net profit was -3,712 thousand euro, an improvement of +13,528 thousand euro from 2009, adjusted 
for the net capital gains from the sale of ABC land in the previous year.  
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Consolidated balance sheetConsolidated balance sheetConsolidated balance sheetConsolidated balance sheet    

Thousand EuroThousand EuroThousand EuroThousand Euro 1H101H101H101H10 2009200920092009 Var absVar absVar absVar abs % Var% Var% Var% Var

Non current assetsNon current assetsNon current assetsNon current assets 697,777 697,777 697,777 697,777 701,167 701,167 701,167 701,167 (3,390) (3,390) (3,390) (3,390) (0.5%)(0.5%)(0.5%)(0.5%)

Intangible assets 270,188 277,267 (7,079) (2.6%)

Property, plant and equipment 237,154 230,352 6,802 3.0%

Investments accounted using equity method 18,961 20,019 (1,058) (5.3%)

Other non current assets 171,474 173,529 (2,055) (1.2%)

Current assetsCurrent assetsCurrent assetsCurrent assets 323,297 323,297 323,297 323,297 349,339 349,339 349,339 349,339 (26,042) (26,042) (26,042) (26,042) (7.5%)(7.5%)(7.5%)(7.5%)

Cash and cash equivalents 78,567 125,518 (46,951) (37.4%)

Other current assets 241,039 220,130 20,909 9.5%

Assets held for sale 3,691 3,691 0 0.0%

TOTAL ASSETSTOTAL ASSETSTOTAL ASSETSTOTAL ASSETS 1,021,074 1,021,074 1,021,074 1,021,074 1,050,506 1,050,506 1,050,506 1,050,506 (29,432) (29,432) (29,432) (29,432) (2.8%)(2.8%)(2.8%)(2.8%)

Equity
Of the Parent 419,263 424,115 (4,852) (1.1%)
Bank borrowings and other fin.liabilities 177,186 200,197 (23,010) (11.5%)

Other liabilities 424,625 426,194 (1,569) (0.4%)

TOTAL EQUITY AND LIABILITIESTOTAL EQUITY AND LIABILITIESTOTAL EQUITY AND LIABILITIESTOTAL EQUITY AND LIABILITIES 1,021,074 1,021,074 1,021,074 1,021,074 1,050,506 1,050,506 1,050,506 1,050,506 (29,432) (29,432) (29,432) (29,432) (2.8%)(2.8%)(2.8%)(2.8%)

IFRSIFRSIFRSIFRS

    

n.r.: the difference is in absolute terms over 1.000% 
n.a.: not applicable as one of the values is zero 

Major variations are analysed.    

Equity of the ParentEquity of the ParentEquity of the ParentEquity of the Parent    

During the first half of 2010 there have been capital increases in Radio Publi, SL and Veralia 
Corporación de Productoras de Cine y Televisión, SL, after which, the shares become VOCENTO of 
79.21% and 69.99% respectively. 

Other current assetsOther current assetsOther current assetsOther current assets    

The variation in the Other current assets is due primarily to the increase in clients, because of the 
greater activity of the first half of 2010.  

Net financial positionNet financial positionNet financial positionNet financial position    

The net financial position in the period was -98,619 thousand euro, including cash and cash 
equivalents of 78,567 thousand euro. The most significant variations in debt in the first half were due 
to:  

(i) Cash exits in 1H10 of -14,956 thousand euro corresponding to the restructuring plan 
implemented last year; 

(ii) Investments in fixed and intangible assets, for a total cash exit of -22,458 thousand euro. 
 

 

 

 

 

Thousand of EurosThousand of EurosThousand of EurosThousand of Euros 1H101H101H101H10 2009200920092009 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %

Bank borrowings and other financial liabilities (short term) 40,581 54,784 (14,203) (25.9%)

Bank borrowings and other financial liabilities (long term) 136,606 145,413 (8,807) (6.1%)

Gross DebtGross DebtGross DebtGross Debt 177,186177,186177,186177,186 200,197200,197200,197200,197 (23,010)(23,010)(23,010)(23,010) (11.5%)(11.5%)(11.5%)(11.5%)

Cash and cash equivalents 78,567 125,518 (46,951) (37.4%)

Net cash position/ (net debt) Net cash position/ (net debt) Net cash position/ (net debt) Net cash position/ (net debt) (98,619)(98,619)(98,619)(98,619) (74,679)(74,679)(74,679)(74,679) (23,941)(23,941)(23,941)(23,941) (32.1%)(32.1%)(32.1%)(32.1%)

IFRSIFRSIFRSIFRS
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Short term debt includes debt with credit institutions of 32,702 thousand euro, and other current 
liabilities with a financial expense of 7,879 thousand euro, including pension plans. 

Long term debt includes debt with credit institutions of 115,419 thousand euro, associated with the 
leasing of print plants, the content area, Qué! and ABC, and other liabilities with non-current 
financial expenses of 21,187 thousand euro, including mainly pension plans and unpaid compensation 
under the 2009 ABC restructuring plan.   

    

Cash flow statementCash flow statementCash flow statementCash flow statement        

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
n.r.: the difference is in absolute terms over 1.000% 
n.a.: not applicable as one of the values is zero 

Net cash flows from operating activities were -7,233 thousand euro, due mainly to the operating 
profit for the period, the change in working capital and other payables, including, among others, the 
restructuring that was carried out last year (-14,956 thousand euro), unpaid compensations linked to 
ABC (-4,231 thousand euro) and pension plans (-4,767 thousand euro). 

Net cash flows from investment activities were -23,100 thousand euro due to investments in fixed 
assets at the Rotomadrid plant (cash exit of -22,458 thousand euro related to Capex). 

The net cash flows from financing activities amounted to 16,616 thousand euro and reflected under            
"Other receivables and payables (operating)" the contribution of minorities in the capital increase of 
Veralia Corporación de Productoras de Cine y Televisión, SL (where VOCENTO owns 69.99%) and 
payments made for the purchase of minority interests in Las Provincias (see Relevant Fact of 
November 30, 2009). Additionally, included interest and dividends paid by VOCENTO subsidiaries and 
amortization of debt. 

    

Thousand EuroThousand EuroThousand EuroThousand Euro 1H101H101H101H10 1H091H091H091H09 Var AbsVar AbsVar AbsVar Abs % Var% Var% Var% Var

Net profit attibutable to the parent Net profit attibutable to the parent Net profit attibutable to the parent Net profit attibutable to the parent (3,712)   (3,712)   (3,712)   (3,712)   131   131   131   131   (3,843)   (3,843)   (3,843)   (3,843)   n.rn.rn.rn.r
Adjustments to net profit 32,893   (10,744)   43,637   (406.2%)
Cash flows from ordinary operating activities before changes in Cash flows from ordinary operating activities before changes in Cash flows from ordinary operating activities before changes in Cash flows from ordinary operating activities before changes in 
working capitalworking capitalworking capitalworking capital

29,181   29,181   29,181   29,181   (10,613)   (10,613)   (10,613)   (10,613)   39,794   39,794   39,794   39,794   (375.0%)(375.0%)(375.0%)(375.0%)

Changes in working capital (6,713)   (19,521)   12,808   65.6%
Other receivables and payables (operating) (29,166)   1,881   (31,047)   n.r
Income tax paid (535)   (876)   341   38.9%

Net cash flow from operating activities (I)Net cash flow from operating activities (I)Net cash flow from operating activities (I)Net cash flow from operating activities (I) (7,233)   (7,233)   (7,233)   (7,233)   (29,129)   (29,129)   (29,129)   (29,129)   21,896   21,896   21,896   21,896   75.2%75.2%75.2%75.2%

Acquisitions of intangible and property, plan and equipment (22,458)   (9,936)   (12,522)   (126.0%)
Net proceed on disposal of financial assets (1,722)   (3,239)   1,517   46.8%
Interests and dividends received 1,080   11,913   (10,833)   (90.9%)
Other receivables and payables (investing) -   20,466   n.a n.a
Net cash flow from investing activities (II)Net cash flow from investing activities (II)Net cash flow from investing activities (II)Net cash flow from investing activities (II) (23,100)   (23,100)   (23,100)   (23,100)   19,204   19,204   19,204   19,204   (42,304)   (42,304)   (42,304)   (42,304)   (220.3%)(220.3%)(220.3%)(220.3%)

Interests and dividends paid (6,799)   (7,857)   1,058   13.5%
Cash inflows/ (outflows) relating to bank borrowings & other 
finan. liabilities

219   (7,267)   7,486   (103.0%)

Other receivables and payables (financing) (10,036)   2,263   (12,299)   (543.5%)
Net cash flows from financing activities (III)Net cash flows from financing activities (III)Net cash flows from financing activities (III)Net cash flows from financing activities (III) (16,616)   (16,616)   (16,616)   (16,616)   (12,861)   (12,861)   (12,861)   (12,861)   (3,755)   (3,755)   (3,755)   (3,755)   (29.2%)(29.2%)(29.2%)(29.2%)

Net increase in cash and cash equivalents (I + II + III)Net increase in cash and cash equivalents (I + II + III)Net increase in cash and cash equivalents (I + II + III)Net increase in cash and cash equivalents (I + II + III) (46,949)   (46,949)   (46,949)   (46,949)   (22,786)   (22,786)   (22,786)   (22,786)   (24,163)   (24,163)   (24,163)   (24,163)   (106.0%)(106.0%)(106.0%)(106.0%)

Cash and cash equivalents at beginning of the yearCash and cash equivalents at beginning of the yearCash and cash equivalents at beginning of the yearCash and cash equivalents at beginning of the year 125,517   125,517   125,517   125,517   85,131   85,131   85,131   85,131   40,386   40,386   40,386   40,386   47.4%47.4%47.4%47.4%
Cash and cash equivalents at end of yearCash and cash equivalents at end of yearCash and cash equivalents at end of yearCash and cash equivalents at end of year 78,568   78,568   78,568   78,568   62,345   62,345   62,345   62,345   16,223   16,223   16,223   16,223   26.0%26.0%26.0%26.0%

IFRSIFRSIFRSIFRS
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CapexCapexCapexCapex    

In the first half of 2010, the main investments made were in the Other Businesses area (in the 
Rotomadrid print plant and in improving the Bepsa print plant) and in Print Media (investments in the 
editorial integration of ABC).  

The difference between the cash exit for investments in fixed assets and the Capex recorded in the 
accounts (+513 thousand euro) is due mainly to the payments pending for investments made in the 
first half of 2010 and related to the print plants.     

1H101H101H101H10 1H091H091H091H09 Var abs.Var abs.Var abs.Var abs.

Thousand EuroThousand EuroThousand EuroThousand Euro Intang.Intang.Intang.Intang. Tang.Tang.Tang.Tang. TotalTotalTotalTotal Intang.Intang.Intang.Intang. Tang.Tang.Tang.Tang. TotalTotalTotalTotal Intang.Intang.Intang.Intang. Tang.Tang.Tang.Tang. TotalTotalTotalTotal

Print Media 511 5,203 5,714 1,148 1,882 3,030 (637) 3,321 2,684

Audiovisual 2,227 770 2,997 648 340 988 1,579 429 2,009

Internet 1,759 696 2,455 1,451 680 2,131 308 16 324

Other Businesses 20 11,138 11,158 98 2,025 2,123 (78) 9,113 9,035

Corporate and Others 166 482 648 33 527 560 133 (45) 88

TOTALTOTALTOTALTOTAL 4,6834,6834,6834,683 18,28918,28918,28918,289 22,97222,97222,97222,972 3,3773,3773,3773,377 5,4555,4555,4555,455 8,8328,8328,8328,832 1,3061,3061,3061,306 12,83412,83412,83412,834 14,14014,14014,14014,140

IFRSIFRSIFRSIFRS
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InformaInformaInformaInformation by business areation by business areation by business areation by business area    
    
This section provides an analysis of the revenues, EBITDA and operating profit of each business area.  
      
 
 
 
 
 
 
 
 
     
     
     
    
    
    
    
    
    
    
    
    
    
    
    
    
n.r.: the difference is in absolute terms over 1.000% 
n.a.: not applicable as one of the values is zero 

    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    

Thousand EuroThousand EuroThousand EuroThousand Euro

1H101H101H101H10 1H091H091H091H09 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %

Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues

Print Media 247,703 264,505 (16,803) (6.4%)

Audiovisual 60,809 57,677 3,132 5.4%

Internet 27,480 26,124 1,356 5.2%

Other Businesses 99,264 106,571 (7,307) (6.9%)

Corporate and Other (64,623) (67,508) 2,885 4.3%

Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 370,633370,633370,633370,633 387,370387,370387,370387,370 (16,737)(16,737)(16,737)(16,737) (4.3%)(4.3%)(4.3%)(4.3%)

EBITDAEBITDAEBITDAEBITDA

Print Media 23,310 (12,532) 35,843 286.0%

Audiovisual 7,639 5,324 2,315 43.5%

Internet (259) (1,544) 1,285 83.2%

Other Businesses 7,555 6,219 1,336 21.5%

Corporate and Other (10,016) (7,005) (3,011) (43.0%)

Total EBITDATotal EBITDATotal EBITDATotal EBITDA 28,22928,22928,22928,229 (9,538)(9,538)(9,538)(9,538) 37,76837,76837,76837,768 396.0%396.0%396.0%396.0%

EBITEBITEBITEBIT

Print Media 17,321 1,483 15,838 n.r.

Audiovisual (2,517) (2,970) 453 15.3%

Internet (2,473) (3,324) 851 25.6%

Other Businesses 3,774 3,221 552 17.2%

Corporate and Other (10,775) (7,864) (2,911) (37.0%)

Total EBITTotal EBITTotal EBITTotal EBIT 5,3315,3315,3315,331 (9,453)(9,453)(9,453)(9,453) 14,78414,78414,78414,784 156.4%156.4%156.4%156.4%

IFRSIFRSIFRSIFRS
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Print MediaPrint MediaPrint MediaPrint Media    

VOCENTO is consolidating its undisputed leadership of the general press according to the EGM (2nd 
accumulated survey 2010) with 4.6 million readers. 
    
Regional PressRegional PressRegional PressRegional Press    
In the Regional Press area, VOCENTO is the leader in the regional markets where it operates, based on 
the influence, strength and high awareness of its brands. Although the circulation of general 
newspapers has been experiencing a fall in circulation, the regional newspapers of VOCENTO 
maintained their undisputed leadership in the first half of 2010, with market share in regional press 
of 26.3% (OJD first half 2010), compared to the 10.8% share of the number two regional press group.  
 
In readership, the Regional Press of VOCENTO has 2,319 thousand readers according to EGM data 
(2nd accumulated survey of 2010), about one million readers more than the number two regional 
media group.  
 
The strategy of VOCENTO in the first half of 2010 has been focused on: i) the transformation of a 
business based on media supports to a business based on brands, enabling access to new audiences in 
the markets, ii) continued improvement of content and the audiovisual component, to attract new 
advertisers (i.e. mass consumer). Likewise, the continued adaptation of the business model to new 
social and technological realities remains fundamental, and it is essential for media to be close to 
their community, with iii) growth on the Internet based on leadership and editorial integration.  

In this context, the search for efficiencies is important to maintain a cost structure adjusted to the 
change in cycle through, among others, the integration of editorial teams or the generation of 
revenues from the brands on different channels, and by moving towards new media in all its versions 
of mobility, with the development of applications, content and community participation to fit the 
current needs of readers.  
    
National pressNational pressNational pressNational press----    ABCABCABCABC    

ABC is the number three national daily in Spain in terms of copies sold, and maximum reference in 
the history of XX and XXI centuries. 
 
In the current crisis, ABC with circulation of 256,733 copies in the first half of 2010 (OJD) is 
outperforming the rest of the national press (ABC -4.0% vs. -5.0% for the market excluding Público, 
La Gaceta and ABC for comparative purposes) and has cut the gaps to the #2 to 41,508 copies. 

According to EGM, ABC has a readership of 751 thousand (2nd accumulated survey 2010) and is the 
only national daily which is increasing its readership: +3.2% compared with the national press market 
decline of -3.8% excluding Público, La Gaceta and ABC for comparative purposes). 

This positive operating performance is done by maintaining a balance between editorial and 
commercial effort and implementation of cost control and savings measures adjusted to the current 
stage of the cycle. 

ABC, as part of its strategy to reinforce the brand and the product, made a combined launch of ABC + 
ABC.es in June 2010: i) the integration of the editorial teams, and  ii) the development of content and 
solutions for mobility, compatible with new terminals (iPad, i-phone, the Amazon kindle). 
 
ABC continued to pursue its intense social, cultural and institutional activity in 2010, including minute 
by minute coverage of the launch of the iPad in Spain, the Cannes Festival, as well as Nómadas, the 
world’s first social network for photography. 
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The Free PressThe Free PressThe Free PressThe Free Press---- Qué! Qué! Qué! Qué!    

The free press enables access to new audiences which provide significant critical mass. According to 
the 2nd accumulated Survey of the EGM in 2010, Qué! has 1,547 thousand readers.  

In the first half of the year, the company remained focused on the reduction of costs and has 
concentrated its presence in the most attractive markets in advertising terms, reaching commercial 
agreements with other publishers as a response to the current advertising environment. The 
development of the online version, Que.es, has led to the growth of the social network for news and 
the recent launch of the mobile portal.  Que.es reaches 1.25 million unique users, according to Nielsen 
Netview in June 2010.  
    
Supplements and MagazinesSupplements and MagazinesSupplements and MagazinesSupplements and Magazines            

VOCENTO, each week, publishes the leading Sunday supplement in Spain, XL Semanal, and also the 
most read women’s supplement, Mujer Hoy. 

According to EGM data, in the first half of 2010 VOCENTO maintained its leadership in the sector of 
general supplements (XL Semanal, Mujer Hoy, Hoy Corazón and Pantalla Semanal) and in specialist 
magazines (Inversión y Finanzas). According to EGM, the Magazines and Supplements of VOCENTO 
reach a readership of 5,721 thousand readers, with XL Semanal and Mujerhoy enjoying a clear lead 
over their competitors. 

Their extensive coverage of Spanish territory, the quality of their journalism, and the weekly 
distribution with newspaper brands that are absolute leaders in their areas, make the VOCENTO 
supplements essential vehicles for advertising, even more important in a time of audience 
fragmentation.  
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The following section provides an analysis of the revenues, EBITDA and operating profit of the Print 
Media area.   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
n.r.: the difference is in absolute terms over 1.000% 
n.a.: not applicable as one of the values is zero 
 
Note: The main adjustments intersegments are due to: a) the supplement revenues (XL Semanal, Pantalla Semanal, Mujer Hoy 
and Hoy Corazón) that TESA makes to the Regional Press and ABC, and b) revenues from the sale and distribution of 
subscriptions to the different newspapers of VOCENTO. 

    
Operating RevenuesOperating RevenuesOperating RevenuesOperating Revenues:::: 247,703 thousand euro compared with 264,505 thousand euro in the same 
period of 2009. The Regional Press contributed 151,663 thousand euro (-6.8%), ABC 79,419 thousand 
euro (-2.7%), Supplements and Magazines 27,744 thousand euro (-8.5%, -4.6% pro forma adjusted 
for the perimeter following exit of corporate magazines in 1H09), while the Free Press contributed 
6,378 thousand euro (-30.5%).  

Circulation RevenuesCirculation RevenuesCirculation RevenuesCirculation Revenues:::: 111,937 thousand euro (-4.6%).  

The Regional Press recorded sales of 68,849 thousand euro (-5.8%) reflecting the fall in circulation. 
The regional newspapers of VOCENTO remained undisputed leaders in the first half of 2010, with a 
market share in regional press of 26.3% (OJD 1H10).  

It should be noted that in the first half of 2010 cover prices were generally unchanged from the same 
period in the previous year, with the gap to the national press increasing to 0.1 euro from Monday to 
Friday and 0.5 euro on Sundays.  

Thousand EuroThousand EuroThousand EuroThousand Euro

1H101H101H101H10 1H091H091H091H09 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %

Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues

Regional Press 151,663 162,795 (11,132) (6.8%)

National Press 79,419 81,593 (2,175) (2.7%)

Supplements & Magazines 27,744 30,321 (2,578) (8.5%)

Free Press 6,378 9,174 (2,796) (30.5%)

Adjustments Intersegment (17,501) (19,378) 1,877 9.7%

Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 247,703247,703247,703247,703 264,505264,505264,505264,505 (16,803)(16,803)(16,803)(16,803) (6.4%)(6.4%)(6.4%)(6.4%)

EBITDAEBITDAEBITDAEBITDA

Regional Press 27,223 24,855 2,368 9.5%

National Press (7,004) (37,161) 30,157 81.2%

Supplements & Magazines 4,593 1,698 2,895 170.5%

Free Press (1,502) (1,924) 422 21.9%

Total EBITDATotal EBITDATotal EBITDATotal EBITDA 23,31023,31023,31023,310 (12,532)(12,532)(12,532)(12,532) 35,84335,84335,84335,843 286.0%286.0%286.0%286.0%

EBITEBITEBITEBIT

Regional Press 24,016 21,588 2,428 11.2%

National Press (9,658) (19,671) 10,012 50.9%

Supplements & Magazines 4,444 1,485 2,959 199.2%

Free Press (1,480) (1,919) 439 22.9%

Total EBITTotal EBITTotal EBITTotal EBIT 17,32117,32117,32117,321 1,4831,4831,4831,483 15,83815,83815,83815,838 n.r.n.r.n.r.n.r.

IFRSIFRSIFRSIFRS
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ABC contributed 41,355 thousand euro (+2.2%) with the fall in circulation offset by the increase in 
cover price (+0.1 euro from Monday to Friday and +0.2 euro on Sundays), confirming that ABC 
circulation is performing better than El Mundo.  

Over the last three years, ABC has cut to a third the gap with El Mundo: it now stands at 41,508 copies 
in the first half of 2010 vs. 111,085 copies in the first half of 2007.   

Performance of circulatioPerformance of circulatioPerformance of circulatioPerformance of circulation ofn ofn ofn of El Mundo vs. ABC El Mundo vs. ABC El Mundo vs. ABC El Mundo vs. ABC    

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Supplements and Magazines provided 13,840 thousand euro (-22.5%) due to the exit of corporate 
magazines in 2009 (pro forma Circulation Revenues -18.7%), the lower circulation of the newspapers 
with which the supplements are distributed, and the decline in circulation of magazines (Inversor and 
Finanzas.com) reflecting VOCENTO’s strategy of focusing on capturing the revenues from the 
migration of brands to the Internet.  
    

Advertising SalesAdvertising SalesAdvertising SalesAdvertising Sales:::: 108,545 thousand euro, -6.5% compared with the same period in 2009: Regional 
Press 63,248 thousand euro (-8.7% vs. -27.8% in 1H09); ABC 26,825 thousand euro (-1.6% vs. -26.7% in 
1H09). The advertising revenues of Supplements and Magazines, 12,256 thousand euro, +15.0%, 
above the +3.2% of the market in 1H10, according to Infoadex, have benefited from their 
differentiated niche profile and the extensive coverage of the Supplements. Finally, the advertising 
revenues of Qué! (6.235 thousand euro, -30.6%) reflect the difficult advertising environment for the 
free press. 

It should be noted that ABC has outperformed the press market in advertising: ABC-1.6% vs. market              
-2.4% according to Infoadex 1H10. 

Revenues from Classified advertising in print represent 8.2% of advertising revenues (excluding 
obituaries and cinema guide), compared with 30.1% of the weight of Classifieds on the Internet. 
These figures reflect the positive uptake of the advertising revenue from the migration of classified 
paper to the Internet.  
 
Other RevenuesOther RevenuesOther RevenuesOther Revenues:::: 27,221 thousand euro (-12.6%), reflecting the fall in revenues because of the lower 
level of promotions at the Regional Press and ABC in the first half of 2010, with a similar cost savings 
made.    
 
EBITDAEBITDAEBITDAEBITDA:::: 23,310 thousand euro in the first half of 2010, compared to -12,532 thousand euro in the 
same period in 2009, with an improvement in all segments of the business area, thanks to the cost 
reductions: 

 

Source: Average  circulation OJD ( 2010 data not audited). 

1H091H091H091H09 1H101H101H101H10

Copies (thousand) 

1H081H081H081H08

111111111111

Abs. diff. in copies El Mundo vs. ABC

235235235235
257257257257 267267267267 257257257257

346 340
313 298

1H071H071H071H07

84848484 46464646 42424242
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Detail of operating expenses in the Print Media areaDetail of operating expenses in the Print Media areaDetail of operating expenses in the Print Media areaDetail of operating expenses in the Print Media area    

    

    

    

 
 
 
Note 1: includes restructuring costs amounting to -30.412 thousand euro. 
Note 2: includes adjustments intersegment. 

(i) Regional Press: EBITDA of 27,223 thousand euro, +2,368 thousand euro from the first half 
of 2009. Cost control measures, and the restructuring carried out in 2009, have resulted in 
a -7.2% reduction in costs (an improvement of -9,705 thousand euro, adjusted for the                  
-3,795 thousand euro investment in restructuring), offsetting the impact of the fall in 
advertising. A highlight has been the reduction in personnel expenses (-9.5% adjusted for 
restructuring costs) compared to the same period in 2009.   

These savings enabled an improvement in the profitability of Regional Press, with an 
EBITDA margin in the first half of 2010 of 17.9%, +2.7 p.p. from the first half of 2009 (+0.4 
p.p. improvement in the EBITDA margin adjusted for the investment in restructuring), 
despite the current stage of the cycle.  

(ii) ABC: reduction of negative EBITDA by +30,157 thousand euro to -7,004 thousand euro, 
thanks to the cost reduction measures. Personnel expenses were cut by -35.4%, excluding 
the investment in restructuring made in 1H09, of -26,376 thousand euro. 

(iii) Supplements and Magazines: EBITDA of 4,593 thousand euro. Operating expenses were 
cut by -5,463 thousand euro (-4,318 thousand euro adjusted for the perimeter), leading to 
an improvement in profitability, with an EBITDA margin in the first half of 2010 of 16.6% 
vs. 5.6% in the first half of 2009.  

(iv) Free Press: despite the fall in advertising, EBITDA improved by +422 thousand euro to             
-1,502 thousand euro, thanks to the cost optimisation measures that have been adopted, 
which cut operating expenses by -27.5%, or -2,986 thousand euro.  

    

1 

 Opex  (IFRS Thousand Euro)Opex  (IFRS Thousand Euro)Opex  (IFRS Thousand Euro)Opex  (IFRS Thousand Euro) 1H101H101H101H10 1H091H091H091H09 1111 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %
Regional Press 124,440 134,145 (9,705) (7.2%)
National Press 86,423 92,379 (5,956) (6.4%)
Supplements & Magazines 23,151 28,614 (5,463) (19.1%)
Free Press 7,880 10,866 (2,986) (27.5%)

Print Media Print Media Print Media Print Media 2222 224,392224,392224,392224,392 246,626246,626246,626246,626 (22,234)(22,234)(22,234)(22,234) (9.0%)(9.0%)(9.0%)(9.0%)
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AudiovisualAudiovisualAudiovisualAudiovisual    

Following the analogue switch-off in April 2010, VOCENTO is positioned as an additional player in the 
audiovisual area. Vocento has an integrated strategy in the audiovisual market, with a national DTT 
license, several regional DTT licenses, a general radio station, Punto Radio, and stakes in content 
producers and a film distributor. 
 
• DTTDTTDTTDTT---- D D D Digital Terrestrial Televisionigital Terrestrial Televisionigital Terrestrial Televisionigital Terrestrial Television    
    
VOCENTO competes in the market with the support of national and regional DTT licenses, a scarce 
resource of high value, which enable it to position itself for the challenges of the new digital 
landscape. On 16 May, VOCENTO launched a new brand, “La 10,” which is based on content that is 
close to viewers, supported by its multimedia and multichannel positioning.  

 
National MarketNational MarketNational MarketNational Market    

VOCENTO, via its indirect 55% stake in the share capital of Sociedad Gestora de Televisión Net TV S.A. 
(“NET TV”) is one of six private operators to have a national DTT license, and it currently operates two 
DTT channels: Disney Channel and Intereconomía TV. 

Following the analogue switch-off of 1 April, with all television channels broadcasting in DTT, the 
licenses owned by VOCENTO, both nationally and regionally, now operate on equal conditions of 
coverage and reception as the other operators in the market.  

From September 2010, and after the award by the Council of Ministers in July 2010 of the complete 
multiplex, additional bandwidth will be available to VOCENTO nationwide to launch two additional 
channels; with this process, the 6 private operators will each have 4 channels, the same capacity as on 
a digital multiplex. 

VOCENTO has 2 new channels in addition to Disney Channel and Intereconomía: “La 10” which has 
national coverage for its general, family content, with current affairs, entertainment, drama, culture 
and political debates; and MTV, one of the world’s most popular channels for young audiences, which 
for the first time will be available free-to-air in Spain.   
 
Vocento’s partner in the capital of NET TV is The Walt Disney Company Iberia, S.L. with a 20% stake. 
Disney Channel had DTT market share of 2.4% in June 2010, and was the leading theme channel with 
advertising (Source: Kantar Media).   

 
Regional MarketRegional MarketRegional MarketRegional Market    
 
VOCENTO is in a privileged position, as it has licenses in the most important advertising markets: 
Madrid, the region of Valencia, Andalusia, and a presence in La Rioja, Murcia and the Basque 
Country. 

 
 
• RadioRadioRadioRadio    

Punto Radio is a nationwide radio station, which operates uses its own radio licenses and in 
association with third parties.  

In the first half of 2010, the station continued to focus on three key elements of the business: the 
expansion and consolidation of coverage, the development of programming, and content, and an 
effort to adjust cost structures to respond to the current economic and competitive context.   

However, based on the high level of coverage, with a major presence in all the regions of Spain, the 
gradual roll-out of the national technical plan for radio, which is still pending in some areas, and the 
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good results for Punto Radio in past tenders for licenses, there are good grounds for optimism for 
future improvements to coverage. In addition, the recent acquisition of Onda Ramblas in Catalonia 
provides not only new radio assets, but also new means of competing in terms of profitability.  

Elsewhere, the station remains focused on developing its schedules, with presenters such as Luis del 
Olmo and Felix Madero and in the demands of current audiences. As a result, Punto Radio has 
consolidated its listener base above 560,000 in 2010, up +7.3% from the previous year (average of 
EGM surveys in 2009/10). 

Finally, the situation of digital radio should be mentioned. VOCENTO has two digital radio licenses, at 
eMedia and at Corporación de Medios Radiofónicos Digitales, S.A.  

 
 
• Audiovisual Production and DistributionAudiovisual Production and DistributionAudiovisual Production and DistributionAudiovisual Production and Distribution    
The presence of VOCENTO in the audiovisual production sector (the production of entertainment and 
drama programmes and the distribution of films) is based on Veralia, a holding company for 
audiovisual production companies, which includes BocaBoca Producciones, Europroducciones with a 
presence in Italy through its subsidiary Europroduzione Italia), Hill Valley (a 70% stake) and 
Videomedia (with a 30% stake), and the film distributor Tripictures.  
 
In the first half of the year, the business remained focused on capturing new audiences based on 
increased Internet-audiovisual convergence, the diversification of the clients of the production 
companies, and on obtaining cost synergies. The arrival of new national and regional DTT channels, 
and new forms of content distribution using ADSL, mobile phones, and wireless equipment, will lead 
to a surge in television supply, and could represent a business opportunity, given the demand for new 
content.   

The production companies of VOCENTO have had recent successes with the production of Guinness 
(broadcast in Italy, Poland and Greece), Gana tu suerte, A tu Vera, La Hora de José Mota, 21 Días, 
Muchachada Nui and miniseries such as El Pacto or Adolfo Suárez.  

Currently, 33 different formats are in development, pre-production, production or broadcasting.  
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The following section provides an analysis of the revenues, EBITDA and operating profit of the 
Audiovisual area.      
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
n.r.: the difference is in absolute terms over 1.000%. 
n.a.: not applicable as one of the values is zero. 

Note: Adjustments intersegments are due to the sale of programmes by the production companies to National TDT and to 
Radio. 

Operating RevenuesOperating RevenuesOperating RevenuesOperating Revenues: : : : 60,809 thousand euro, +5.4% in the first half of 2010 due to the positive 
performance from National DTT, increased activity from the Content producers, and increased 
advertising on Radio following the incorporation in 1Q10 of the Catalan radio network Onda 
Ramblas.  

Regional and Local DTT revenues were 4,861 thousand euro (-17.2%). Increased activity in Regional 
DTT (since mid May 2010) has partly offset the impact of selective divestments in Local TV.   

At National DTT, revenues improved by +3,954 thousand euro to 12,825 thousand euro, because of 
the positive performance of the Net TV channels. 

In Radio, revenues rose to 9,881 thousand euro (+16.4%, -5.6% excluding Onda Ramblas).  

Revenues at content rose to 37,247 thousand euro (+3.7%), with a mixed performance: increased 
activity from the content producers, especially internationally, but a negative impact on movie 
distribution from delays to releases. Elsewhere, it should be noted that the diversification strategy 
begun last year means that the client base for the producers now includes general channels (Cuatro), 
thematic channels (Antena 3 Neox), regional (Canal Sur), international (Canale 5 in Italy), in-house 
productions (Disney Channel or La 10) and even new media (Terra). 
    

Thousand EuroThousand EuroThousand EuroThousand Euro

1H101H101H101H10 1H091H091H091H09 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %

Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues

Regional and Local DTT 4,861 5,870 (1,009) (17.2%)

National DTT 12,825 8,871 3,954 44.6%

Radio 9,881 8,491 1,390 16.4%

Content 37,247 35,923 1,324 3.7%

Adjustments Intersegment (4,005) (1,478) (2,527) (171.0%)

Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 60,80960,80960,80960,809 57,67757,67757,67757,677 3,1323,1323,1323,132 5.4%5.4%5.4%5.4%

EBITDAEBITDAEBITDAEBITDA

Regional and Local DTT (2,453) (1,423) (1,030) (72.4%)

National DTT 2,259 1,229 1,029 83.7%

Radio (1,593) (2,888) 1,295 44.8%

Content 9,426 8,406 1,020 12.1%

Total EBITDATotal EBITDATotal EBITDATotal EBITDA 7,6397,6397,6397,639 5,3245,3245,3245,324 2,3152,3152,3152,315 43.5%43.5%43.5%43.5%

EBITEBITEBITEBIT

Regional and Local DTT (3,189) (1,920) (1,269) (66.1%)

National DTT 2,259 1,229 1,029 83.7%

Radio (2,117) (2,511) 394 15.7%

Content 531 232 299 129.0%

Total EBITTotal EBITTotal EBITTotal EBIT (2,517)(2,517)(2,517)(2,517) (2,970)(2,970)(2,970)(2,970) 453453453453 15.3%15.3%15.3%15.3%

IFRSIFRSIFRSIFRS
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EBITDA:EBITDA:EBITDA:EBITDA: gradual improvements in efficiency, with EBITDA of +2,315 thousand euro, based on the 
efforts made in cost reduction: 

 
(i) Regional and Local DTT: EBITDA -2,453 thousand euro, with cost control measures and 

selective divestments of local television stations partly compensating for the impact on 
programming costs of the launch of “La 10”.  

 
(ii) National DTT: EBITDA of 2,259 thousand euro in the first half of 2010, practically double 

the result of the same period last year, illustrating the profitability of the DTT business 
model. It should be noted that margins improved by +3.8 p.p. in 1H10, to 17.6% from 
13.9% in 1H09.  

 
(iii) Radio: reduction of negative EBITDA by +1,295 thousand euro, following the 

incorporation of Onda Ramblas and cost reductions. 
 
(iv) Content: EBITDA 9,426 thousand euro, reflecting the increased activity of the area. 

Profitability has improved (EBITDA margin 25.3%, +1.9 p.p.) as a result, among others, of 
centralising corporate services and optimising cost structures.  

 
Operating ProfitOperating ProfitOperating ProfitOperating Profit::::    (because of the level of amortization in this area, it is more appropriate to analyse 
the operating profit line) was -2,517 thousand euro, an improvement of +453 thousand euro from the 
same period in 2009, including amortisation of -8,870 thousand euro in the Content segment.  
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InternetInternetInternetInternet 
In response to the current changes in the ways of consuming information, the arrival of new channels, 
and the need for mobility, instantaneous information, and interactivity, Vocento, supported by the 
strength of its brands, is continuing to reinforce its positioning on the Internet.  

Vocento’s twofold national and local nature, and its multimedia profile, enables it to operate an 
online network composed of: Digital Editions (news portals which include the local portals, ABC.es 
and Que.es), Vertical Portals (finanzas.com, HoyCinema, mujerhoy.com…), Classifieds 
(infoempleo.com, pisos.com and Autocasion.com) and Directories (11870.com). This presence on the 
Internet is completed in B2B with Sarenet, which provides connectivity solutions to companies.   

The strategy of VOCENTO on the Internet is based on three main principles: improving online content, 
developing the classifieds network, and new channels for communicating with the audience.  

 
(i) Improving online content: highlights include the redesign of ABC.es, with the website 

optimised for new devices such as the iPad, the iPhone and smartphones, to move towards 
providing the journalism of the future (e.g. incorporating more than 20 correspondents 
from the paper edition, videoblogs from ABC editor Ángel Expósito, and leading 
journalists such as Carlos Herrera), based on providing accurate and high quality 
information, where, when and how the user wants it.  

 
(ii) Developing a national network of classified advertising, based on the group’s network of 

brands for local consumption. Vocento is present in the three leading markets for online 
classified advertising. In automotive, this is with autocasion.com, in employment, 
Infoempleo.com, and in real estate, pisos.com. These new channels are reinforced by the 
off line versions of the National and Regional media of Vocento, which enables an 
offering that is supported by the group’s experience and know-how.  

 
(iii) In terms of new devices in the market, ABC was the first media available in Spain on the 

iPad, the tablet from Apple, opening up new business opportunities. As was the case for 
the iPhone, ABC has chosen to develop a version of its application for the iPad, making 
the most of this technology for reading the newspaper and using the advantages of its 3G 
and WiFi versions, such as updating to the latest minute and enabling the visualisation of 
audiovisual content, so that information, opinion, comment and services are available 
from ABC wherever they are required. In addition, ABC is also available on the Kindle, the 
e-reader from Amazon.   

VOCENTO has again confirmed its leadership of media companies on the Internet in Spain, with an 
audience of ten million users and growth in unique monthly users of 7.1%, according to Nielsen 
NetView data for June 2010, with growth in all business segments: Digital Editions, Vertical Portals, 
Classifieds, and Directories. This is reflected in the increased contribution of the Internet to the 
group’s advertising revenues, now representing 10.6% of the total.  

ABC.es increased its traffic in the month by +5.0%, compared with declines for Elpais.com and 
elmundo.es. The portal is closing the gap on the leader in the category and winning market share 
from its competitors (+1.4 p.p., market share of 23.2% in June 2010 vs. 21.9% in June 2009).  

The Classifieds portals are consolidating their position in the top 3 in the key categories: real estate 
(pisos.com top#3), automotive (autocasión top#3,) and employment (Infoempleo top#2).  

A highlight in the vertical portals area is HoyCinema, which leads its category with 1,168 thousand 
users and in the top#5 on iTunes with 1,700 downloads, the first experience of paid for applications at 
VOCENTO.  

Finally, 11870.com, the company’s play in the leisure and directories space, reached 858 thousand 
unique users in June, up +15.6% from June 2009.   
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The chart below shows the Nielsen Netview ranking for Internet audiences in June 2010:  
    
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
The following section provides an analysis of the revenues, EBITDA and operating profit of the 
Internet area.       
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
n.r.: the difference is in absolute terms over 1.000%. 
n.a.: not applicable as one of the values is zero. 
 
Note: The main adjustments intersegments are due to the connectivity service and content revenues, mainly between Sarenet 
(B2B) and the other companies in the Internet business area. 
 

Million u.m.u. 2010 and variation (%)

Source: Nielsen Net view. Note 1: Zenith Optimedia July 2010. Note 2: impact of World Cup 
on Marca (+20%)  and As (+14%).

15.3

11.6 11.1

2%

10.010.010.010.010.12
9.52

23.8 22.3

+4% 3% +46% (0%) (0%) +7%+7%+7%+7%+7% 7%

9.9

Internet 2Internet 2Internet 2Internet 2ndndndnd

advertising medium advertising medium advertising medium advertising medium 
20122012201220121111

Million u.m.u. 2010 and variation (%)
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Thousand EuroThousand EuroThousand EuroThousand Euro

1H101H101H101H10 1H091H091H091H09 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %

Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues

Digital Editions 9,933 8,746 1,186 13.6%

Vertical Portals & Others 1,623 2,097 (474) (22.6%)

Classified 6,960 5,940 1,020 17.2%

B2B 9,636 10,253 (617) (6.0%)

Adjustments Intersegment (671) (912) 241 26.4%

Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 27,48027,48027,48027,480 26,12426,12426,12426,124 1,3561,3561,3561,356 5.2%5.2%5.2%5.2%

EBITDAEBITDAEBITDAEBITDA

Digital Editions (562) (1,252) 690 55.1%

Vertical Portals & Others (261) (588) 327 55.6%

Classified (1,671) (1,848) 176 9.5%

B2B 2,236 2,144 91 4.3%

Total EBITDATotal EBITDATotal EBITDATotal EBITDA (259)(259)(259)(259) (1,544)(1,544)(1,544)(1,544) 1,2851,2851,2851,285 83.2%83.2%83.2%83.2%

EBITEBITEBITEBIT

Digital Editions (1,077) (1,630) 553 33.9%

Vertical Portals & Others (567) (834) 267 32.0%

Classified (2,516) (2,503) (13) (0.5%)

B2B 1,688 1,644 44 2.7%

Total EBITTotal EBITTotal EBITTotal EBIT (2,473)(2,473)(2,473)(2,473) (3,324)(3,324)(3,324)(3,324) 851851851851 25.6%25.6%25.6%25.6%

IFRSIFRSIFRSIFRS
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Operating RevenuesOperating RevenuesOperating RevenuesOperating Revenues:::: rose to 27,480 thousand euro (+5.2%). The significant growth of advertising 
(+27.5%) offsets the decline in other revenues due to lower levels of B2B activity (impacted by the 
economy, and reflecting the strategic advertising focus on B2C).   
 
Advertising SalesAdvertising SalesAdvertising SalesAdvertising Sales:::: up +27.5% to 14,584 thousand euro, the result of the rise in unique monthly users, 
the development of the sales network for Classifieds, the leading position of VOCENTO brands in the 
news category, and the group’s brand strategy which is enabling advertisers to migrate off-online. 

The weight of online advertising revenues is now 10.6% of VOCENTO’s advertising sales. Growth by 
business segment was: Digital Editions +18.1% (ABC.es +28.0%), Vertical Portals +15.4% and 
Classifieds +47.4%. 

The growth in advertising revenues at Classifieds was +47.4%, compared with Internet market growth 
of +13.5%, according to Infoadex data for the first half of 2010. In the first half of 2010, the weight 
of online classified advertising represented 30.1% of Internet advertising sales.  
 
Other RevenuesOther RevenuesOther RevenuesOther Revenues:::: 12,862 thousand euro, down -12.0%, because of lower B2B activity, and the strategic 
focus of VOCENTO on the advertising business model of Digital Editions and Vertical Portals.  
 
EBITDA:EBITDA:EBITDA:EBITDA: -259 thousand euro, with EBITDA and profitability improving in all areas. In Digital Editions 
and Classifieds, the increase in costs, derived from the strategic commitment to the area and the 
continued development of the areas, was absorbed by the improved performance in advertising 
revenues. In the B2B area, lower revenues were compensated for by cost savings.  
    
Other BusinessesOther BusinessesOther BusinessesOther Businesses    
 
In addition to its businesses in Print Media, Audiovisual, and the Internet, mentioned above, 
VOCENTO also has the following businesses: Printing, Distribution, and Other Subsidiaries linked to 
the regional multimedia.  
 
Major businesses include Comeco Impresión and Distribuciones Comecosa, whose activity is related to 
the Print Media business. At the end of 2006, a plan was implemented which segregated the printing 
centres for various regional newspapers into a company with other publishing groups, or by 
themselves, in order to free up the publishers from industrial activities, and also to carry out a 
technological upgrade of the equipment, in order to improve the quality of printing and to enable 
inserts. 
 
As part of this segregation process, in November 2009, the printing of ABC moved to the new plant of 
Rotomadrid, which allows for the commercial printing of the daily newspaper in full colour.  
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The following section provides an analysis of the revenues, EBITDA and operating profit of the Other 
Businesses area.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
n.r.: the difference is in absolute terms over 1.000%. 
n.a.: not applicable as one of the values is zero. 

Note: Adjustments intersegments are due to: a) the distribution of free dailies by the distribution companies, and b) the 
printing of the free dailies. 
 
Operating RevenuesOperating RevenuesOperating RevenuesOperating Revenues::::    99,264 thousand euro, -6.9%, due to the links of the Printing and Distribution 
area with the Print Media area, in particular the impact on the consolidation perimeter of the 
incorporation of Rotomadrid in 1H10 and the exit in 1H09 of Distrirutas and Sector MD (pro forma 
revenues -0.6%).  

EBITDA:EBITDA:EBITDA:EBITDA: 7,555 thousand euro, +21.5% from the first half of 2009. In the Printing Area, EBITDA was 
6,229 thousand euro, due to the incorporation of activity from the plant printing ABC and Qué 
(Rotomadrid), with EBITDA of 2,327 thousand euro. This improvement should be analysed in 
combination with the results from ABC, as before the segregation of the plant in 2009 this result was 
booked by the daily newspaper. In Distribution, EBITDA was 1,329 thousand euro, with the lower 
level of activity in Distribution offset by cost control efforts and diversification in the distribution of 
products (magazines).    

Thousand EuroThousand EuroThousand EuroThousand Euro

1H101H101H101H10 1H091H091H091H09 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %

Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues

Distribution 75,349 85,980 (10,631) (12.4%)

Printing 20,941 14,982 5,959 39.8%

Others 3,144 6,093 (2,948) (48.4%)

Adjustments Intersegment (170) (484) 314 64.9%

Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 99,26499,26499,26499,264 106,571106,571106,571106,571 (7,307)(7,307)(7,307)(7,307) (6.9%)(6.9%)(6.9%)(6.9%)

EBITDAEBITDAEBITDAEBITDA

Distribution 1,329 1,383 (54) (3.9%)

Printing 6,229 4,777 1,453 30.4%

Others (3) 59 (62) (105.4%)

Total EBITDATotal EBITDATotal EBITDATotal EBITDA 7,5557,5557,5557,555 6,2196,2196,2196,219 1,3361,3361,3361,336 21.5%21.5%21.5%21.5%

EBITEBITEBITEBIT

Distribution 1,136 1,147 (11) (0.9%)

Printing 2,690 2,085 604 29.0%

Others (53) (11) (41) (367.2%)

Total EBITTotal EBITTotal EBITTotal EBIT 3,7743,7743,7743,774 3,2213,2213,2213,221 552552552552 17.2%17.2%17.2%17.2%

IFRSIFRSIFRSIFRS
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Main operating dataMain operating dataMain operating dataMain operating data        
    

    

Print MediaPrint MediaPrint MediaPrint Media
Average  Circulation  DataAverage  Circulation  DataAverage  Circulation  DataAverage  Circulation  Data 1H101H101H101H10 1S091S091S091S09 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %
National Press - ABC 256,733 267,359 (10,626) (4.0%)

Regional Press 429,392 463,756 (34,365) (7.4%)
Sources:OJD. 2009 data audited

Audience ('000) 2222ndndndnd Survey 10 Survey 10 Survey 10 Survey 10 2222nd nd nd nd Survey 09Survey 09Survey 09Survey 09 Var AbsVar AbsVar AbsVar Abs Var%Var%Var%Var%
National Press - ABC 751 728 23 3.2%

Regional Press 2,319 2,565 (246) (9.6%)

Supplements 5,648 5,795 (147) (2.5%)
Inversión y Finanzas 73 117 (44) (37.6%)

Free Press - Qué!Free Press - Qué!Free Press - Qué!Free Press - Qué! 1,547 1,885 (338) (17.9%)
Source: EGM cumulative waves. Regional Press data as agregated of the Regional newspapers' audiences

AudiovisualAudiovisualAudiovisualAudiovisual

DTT National MarketDTT National MarketDTT National MarketDTT National Market 1H101H101H101H10 1S091S091S091S09 Var AbsVar AbsVar AbsVar Abs
Disney Channel Market Share (2) 2.4% 1.5% 0.9 p.p. 

PUNTO RADIOPUNTO RADIOPUNTO RADIOPUNTO RADIO 2222ndndndnd Survey 10 Survey 10 Survey 10 Survey 10 2222nd nd nd nd Survey 09Survey 09Survey 09Survey 09 Var AbsVar AbsVar AbsVar Abs Var%Var%Var%Var%
Listeners (M-F) (3) 569 530 39 7.3%
Sources:

(1) AIMC- EGM (2) Kantar Media last month (3) Average EGM waves- Radio XXI

InternetInternetInternetInternet

Monthly Unique uses ('000)Monthly Unique uses ('000)Monthly Unique uses ('000)Monthly Unique uses ('000) jun-10jun-10jun-10jun-10 jun-09jun-09jun-09jun-09 Var AbsVar AbsVar AbsVar Abs Var%Var%Var%Var%
Vocento 9,960 9,303 657 7.1%
Source: Nielsen Net View
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SHAREHOLDER REMUNERATIONSHAREHOLDER REMUNERATIONSHAREHOLDER REMUNERATIONSHAREHOLDER REMUNERATION    

As stated to the CNMV in the Relevant Fact of 30 July 2008, VOCENTO shareholders approved in an 
Extraordinary General Meeting on 30 July 2008 the distribution of reserves in kind of 14,878,258 
shares of Telecinco, equivalent to 6.0% of its share capital, and a distribution of reserves in cash of 
6,585 thousand euro, which represents an advance payment of the dividends corresponding to 2008 
and 2009 and modifies the dividend policy stated to the market (75% pay out). 

In the six months ending on 30 June 2010, the Company has paid out no dividends.  

TREASURY STOCKTREASURY STOCKTREASURY STOCKTREASURY STOCK    

On 14 December 2009, VOCENTO acquired 1,249,703 shares representing 1% of share capital (see 
Relevant Fact of 14 December 2009), for a payment of 4,812 thousand euro. Following this 
transaction, the treasury stock position is 2.81% of the capital of the company (3,508,086 shares) on 
the balance sheet, reducing shareholder equity by 32,171 thousand euro on 30 June 2010. 

SHARE PRICE PERFORMANCESHARE PRICE PERFORMANCESHARE PRICE PERFORMANCESHARE PRICE PERFORMANCE    

VOCENTO shares ended the first half of 2010 at a price of 3.94 euro per share, corresponding to a 
market capitalisation of 491.8 million euro on 30 June 2010.   
 
VOCENTO shares trade on the stock markets of Madrid, Barcelona, Bilbao and Valencia. The chart 
below shows the relative performance of the share price of VOCENTO to the IBEX Small Caps index, in 
the first half of 2010: 
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MANAGEMENT INCENTIVE PLANMANAGEMENT INCENTIVE PLANMANAGEMENT INCENTIVE PLANMANAGEMENT INCENTIVE PLAN    

The General Shareholder Meeting of 29 April 2009 approved a new incentive plan for executive 
directors, senior managers, and other managers of VOCENTO. The new plan consists of the 
establishment of a single variable amount equivalent to 25% of the fixed annual remuneration of 
each manager involved in the plan (except for the Chief Executive Officer, for whom the sum is 50% 
of his fixed remuneration), which will be paid 75% in cash and the rest in shares of Vocento, S.A., and 

2010 
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tied to meeting the budgeted operating profit for 2011. For the Chief Executive Officer of the Group, 
100% of the remuneration will be paid in shares. 

At the time of the establishment of the plan, the maximum number of shares to be used to settle the 
plan was 460,361 shares. 

In addition, the General Shareholder Meeting of 14 April 2010 agreed a new plan, with similar 
characteristics to that approved for 2009. The new plan for the chief executive officer, executive 
directors, senior managers, and other managers, consists of the establishment of a single variable 
amount which will be paid 75% in cash and the rest in shares of Vocento, S.A., and tied to meeting 
the budgeted operating profit for 2012. For the Chief Executive Officer of the Group, 100% of the 
remuneration will be paid in shares.  

At the time of the establishment of the plan, the maximum number of shares to be used to settle the 
plan was 408,001 shares. 

In accordance with the valuation of both plans as of 30 June 2010, the Group has recorded amounts 
of 690 thousand euro and 278 thousand euro in the items “Provisions for payments based on shares” 
and “Reserves – Reserves for payments based on shares,” respectively, in the consolidated balance 
sheet of 30 June 2010, charged to the “Personal expenses” item of the consolidated profit and loss 
account.  

RESEARCH AND DEVELOPMENT ACTIVITIESRESEARCH AND DEVELOPMENT ACTIVITIESRESEARCH AND DEVELOPMENT ACTIVITIESRESEARCH AND DEVELOPMENT ACTIVITIES    

In the first half of 2010 VOCENTO made no significant investments in Research and Development 
activities.  

USE OF FINANCIAL INSTRUMENTSUSE OF FINANCIAL INSTRUMENTSUSE OF FINANCIAL INSTRUMENTSUSE OF FINANCIAL INSTRUMENTS    

The Group uses derivative financial instruments to cover risks to which its business, transactions and 
future cash flows are exposed, mainly risks derived from variations in exchange rates and interest 
rates. 

In addition to these financial hedging instruments, Vocento uses foreign exchange derivatives to 
mitigate the possible negative effect that variations in exchange rates could lead to in the fair value 
of debt corresponding to supply contracts for the distribution of movie productions denominated in 
US dollars, 

RELEVANT FACTS AFTER THE CLOSERELEVANT FACTS AFTER THE CLOSERELEVANT FACTS AFTER THE CLOSERELEVANT FACTS AFTER THE CLOSE        

From 30 June 2010 to the date of formulation of these consolidated half-year accounts, there have 
been no significant facts that could affect the fair view of these consolidated accounts for the 
January-June 2010 period.   

EXPECTED FUTURE PERFORMANCEEXPECTED FUTURE PERFORMANCEEXPECTED FUTURE PERFORMANCEEXPECTED FUTURE PERFORMANCE    

The performance of the Company will be conditioned by the current economic and financial crisis, 
with a direct impact on GDP, a fall in productive activity and employment, a contraction in 
consumption and investment, and of course a fall in advertising spend. 

Faced with a media sector that is transforming from a business based on various media to a business 
of brands, as a result of the change in the habits of the consumption of media, VOCENTO stands out 
because of the strength of its brands, many of which are over one hundred years old, because of its 
differentiated positioning in regional and national media, and because of its coordinated multimedia 
strategy. 

VOCENTO has made a clear commitment to the Internet, in order to satisfy the new habits for 
consuming news, leisure and entertainment. Thanks to the migration of the strength of its brands 
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from offline media to online, VOCENTO is the leading media company on the Internet in Spain, 
according to Nielsen Netview data.  

In the Audiovisual sector, following the analogue switch-off, VOCENTO has the opportunity to be a 
major player in DTT (Digital Terrestrial Television), based on alliances with international content 
companies (e.g. Disney, Viacom) and the launch, from September, of two new channels, MTV and La 
10, after the Council of Ministers awarded the full multiplex.  

The strength and leadership of the VOCENTO brands, combined with the reduction in the cost 
structure of its businesses and its solid financial position, will enable the Group to respond flexibly 
and efficiently to the changes in the sector. 

These financial and operating results provide the foundations of VOCENTO, and are a permanent 
reminder of the level of responsibility and commitment assumed by all the employees of the Group to 
its readers, listeners, viewers and Internet users, and to the advertisers that it serves. 


