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Disclaimer
This document contains forward-looking statements regarding intention, expectations or estimates of the Company or its management at
the date of issue thereof, relating to various aspects, including the growth of various lines of business and the business overall, the market
share, the results of the Company and other aspects of the activity and status thereof.

Analysts and investors should bear in mind that such estimates do not amount to any warranty as to the future behavior 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 behavior of
the Company might be substantially different from what is stated in the said predictions or estimates.

The statements in this statement should be taken into account by any persons or entities who may have to make decisions or prepare or
disseminate opinions on securities issued by the Company and, in particular, by the analysts who handle this document. All are invited to
consult the documentation and information published or registered by the Company before the National Securities Market Commission.

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 or accept any kind of compromise.

Certain numerical figures included in this document have been rounded. Therefore, discrepancies in tables and graphs between totals and
the sums of the amounts listed may occur due to such rounding.

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



Comparable EBITDA improves €1.0m in 2Q16 after decrease of €1.4m in 1Q16 

Generation of positive ordinary cash flow in 1H16 of €9.5m

Advertising stabilises at VOCENTO in 2Q16, -0.6% after 1Q16 -7.1% (1H16 -3.6%)

• Comparable EBITDA 1H16 €23.0m, down €0.5m. Comparable costs down -4.7% offset impact of fall in revenues

• Margin on promotions in 1H16 improves by €0.5m, margin on circulation revenues variation stabilises in 1H16 at €-0.1m

• Net financial debt/comparable EBITDA 1H16 maintained at 2.2x (2.2x at end 2015)

• NFD 1H16 was €-111.6m, including total non-recurring outflows of €12.3m (payments for Efficiency Plan of €9.7m)

2016 TARGETS REITERATED
Increase in advertising revenues and comparable EBITDA, positive ordinary cash generation

Main highlights 1H16

3

Actions to increase VOCENTO profitability and revenues
• Launch of new digital initiatives: Local Digital Kit, OferplanStore and DiaroVasco on+. Diversification using Media for Equity

(GELT investment)
• Implementation of the Efficiency Plan

Digital advertising increased by 13.6% in 1H16 despite local advertising conditions
• Growth in digital advertising in National press 1H16 +18.8%. Local digital advertising was flat (1H16 -0.2%), with less of an 

impact from the decline in local institutional advertising and from the closure of ABC branch offices



Note 1: source i2p. Online advertising not including search engine advertising. Note 2: ABC and Regional. Press market. Note 3: Digital business of ABC and regional press.

Variation of advertising spend in 1H16 (%)

VOC advertising vs market1

Advertising: stabilisation of spend in VOC
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Market1 VOC

Quarterly performance of advertising at Regional and ABC

• In 2Q16 the YoY comparison improved from 1Q16, despite the negative impact of elections of 26 June
– The effect of the fall in local institutional advertising was minimised, and the effect of the closure of ABC branches and the 

changes to annual agreements explained in 1Q16 was almost zero

Total Offline2 Online3 1Q15 3Q152Q15 4Q15 2Q161Q16

ABCRegional

Variation of advertising  (%)

Regional
elections
May 2015

General
elections
Dec 2015

5.5%
7.8% 8.6% 7.3%

2.6% 1.4% 2.3%

(2.5%)
(6.6%)

(15.9%)

0.2%

(4.5%)

General
elections
Jun 2016

Variation of VOC digital advertising 1H16 (%)

Performance of digital advertising

3.8%

(3.6%)
(8.6%) (8.8%)

16.1%
11.3%

Impact of local digital
advertising on VOC

1H16

National 18.8%

Local (0.2%)

Total digital 13.6%



Regional: stable profitability in 1H16

Note 1: OJD Jan-May 2016 market share of total regional press circulation. Note 2:  excluding personnel adjustment measures and one-offs  1H15  €-1.3m and 1H16 €-4.1m. Note 3: print and digital. 
Note 4: others including margin on print plants and commercial and fixed costs (personnel costs).

Regional EBITDA
Variation 1H16 vs 1H15 except comparable EBITDA (€m)
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• Regional circulation press market share maintained at c. 25%1

• Profitability maintained following implementation of Efficiency Plan in 1Q16

Regional EBITDA by quarter
Data in variation in €m in 1Q16 and 2Q16 and absolute 1H15 and 2H16

20.0

Comparable 
EBITDA
1H152

19.0

Comparable 
EBITDA
1H162

Advertising
revenues3

(1.5)

Net margin on
circulation 
revenues

(1.0)

Margin on
promotions and 

others4

1.4

Savings from
Efficiency Plan

Comp.
EBITDA 
margin2

13.9% 13.7%

Var. 
comparable 

EBITDA 
2Q162

0.4

Var. 
comparable

EBITDA
1Q162

(1.4)

Comparable 
EBITDA
1H152

20.0

Comparable
EBITDA 
1H162

19.0



ABC: focus on digital and profitability

Note 1: OJD Jan-May 2016.  Ordinary paid circulation in Comunidad de Madrid. Note 2: excluding adjustment measures and one-offs 1H15 €-0.9m and 1H16 €-2.6m. Note 3: print and digital. 
Note 4: Others include mainly print plants and commercial and fixed costs (personnel costs).

EBITDA at ABC
Variation 1H16 vs 1H15 except for comparable EBITDA (€m)
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• ABC retains no.2 position in Madrid with circulation market share of 26%1

• Increase in margin on circulation revenues, reflecting priority of profitability at ABC

EBITDA at ABC by quarter-by-quarter

Comparable
EBITDA
1H152

2.6

Advertising
Revenues3

(2.0)

Net margin
circulation 
revenues

0.9

Margin on
promotions and

others4

1.2

Comparable
EBITDA
1H162

2.8

Data in variation in €m in 1Q16 and 2Q16 and absolute 1H15 and 1H16

Var. EBITDA 
comparable

1Q162

(0.2)

Var. EBITDA 
comparable

2Q162

0.4

Comparable 
EBITDA
1H152

2.6

Comparable 
EBITDA
1H162

2.8



Audiovisual: recurring contribution to positive EBITDA

EBITDA increases at DTT Radio stable thanks to COPE Stable EBITDA at Content
Comparable EBITDA in €m Comparable EBITDA in €mComparable EBITDA in €m
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• Stable revenue generation in the different business lines

1H15

2.2

1H16

2.8

1H15

1.3

1H16

1.3

1H15

1.9

1H16

1.9



Note 1:source comScore MMX Multiplataforma Jan-Jun 2016. Note 2: UMD includes Unidad Editorial, Zeta and Prensa Ibérica. Note 3: excluding adjustment measures 1H16 €-0.1m and 1H15 €-0.2m. 

Increased advertising and profitability at Classifieds

Performance of advertising revenues and comparable EBITDA at Classifieds1

Online: growth engine

Ranking of Internet audiences by group1

Number of unique monthly users (total universe)
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• Online advertising growth 1H16 13.6%, with rapid growth at Classifieds. Migration of business to digital: of 
total advertising and e-commerce revenues, 31.0% comes from digital (+4 p.p. vs 1H15)

• VOC is one of the leaders for digital audiences, especially mobile unique users
• New digital initiatives launched in 2Q16. Digital transformation leads to increase in costs:

– Development of premium models
– Strengthening e-commerce
– Maximising advertising revenues
– Diversification via Media for Equity (purchase of stake in Dinero Gelt S.L., digital coupons app)

Advertising
+18.7%

Comparable EBITDA4

+0.7m

1H16

8.2

1H15

6.9

1H16

0.8

0.2

1H15

UMD2

% users accessing exclusively 
from mobile device

10,1 10,5 9,6 9,8 8,4 9,1 8,710.1 9.6 9.8 8.4 9.1 8.7

27.2 23.9
10.6 9.2 8.6

17.8
7.4

15.8
5.0 5.1



Note 1: EBITDA exlcuding personnel measures and one-offs 1H16 €-9.9m and 1H15 €-2.9m. Note 2: savings in personnel costs ex Audiovisual and adjustment measures at print plants 1H16 €-9.9m and 1H15 €-5.2m. 
Note 3: commercial costs and other costs mainly at Newspapers.

EBITDA stabilises as a result of cost measures

Data in variation in €m 1H16 vs 1H15 except for comparable EBITDA

Variation in comparable EBITDA by concept
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• Efficiency and optimisation measures reduced comparable costs 1H16 by 4.7% or €9.9m, similar to the 
decrease in total revenues (€10.3m)

• Comparable EBITDA grows in 2Q16 by  €1.3m with an improving trend in all the business areas

23.4 (3.0)

(0.1)
0.5

0.6

23.0

EBITDA
Margin
10.2%

EBITDA
Margin
10.0%

Savings in
personnel 

costs2

Audiovisual Print plant 
margin

Others3Comparable
EBITDA
1H151

Comparable
EBITDA
1H161

Net circulation
margin

ABC+Regional

Advertising
Revenues

Margin on
promotions

ABC+Regional

1.7 (0.3) 0.2



Generation of positive ordinary operating cash flow

Note 1: excluding personnel adjustment measures 1H16 €-9.9m. Note 2: variation in stocks, clients, suppliers and current taxes. Note 3: payment of option on Las Provincias and second stage of Rotomadrid.

Reduction of net debt
Change in net financial debt December 2015-1H16. Data in €m

10

• Focus on cash protection: strict control of investment in working capital and Capex

Net financial debt/ 
Comparable EBITDA

2015 2.2x

Net financial debt/LTM 
comparable EBITDA

1H16 2.2x

Generation of positive cash flow from ordinary business 
€9.5m 

NFD end 
2015

108.8

Comparable
NFD
1H16

99.3

NFD
1H16

111.6

Comparable 
EBITDA1

23.0

Investment 
in working

capital2

(7.3)

Taxes, 
financials

and others

(2.5)

Other 
extraordinaries3

(2.6)

Capex

(3.7)

Compensation
paid

(9.7)



Financial appendix 1H16



Consolidated P&L

Note 1: ex personnel adjustment measures and other one-offs 1H16 €-9.9m and 1H15 €-2.9m. Note 2: including compensation and other one-offs. n.r.: not representative. n.a.: not applicable. 
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NIIF (Datos en €m) 1H16 1H15 Var %

(10.1)(9.5) 8.3%

(15.5%)

(115.5%)
.

52.7%

(19.0%)

97.691.9 (5.8%)
85.082.0 (3.6%)
51.950.2 (3.2%)

0.10.2 72.0%

(2.0)(2.3)

(2.8)(3.3)

(1.5)(0.9)

(2.1)(1.0)
0.0(0.2)

0.0(0.0)
n.a.

n.r.

2Q16 2Q15 Var %

45.4 48.6 (6.5%)
45.6 45.9 (0.7%)
26.2 25.1 4.5%

234.4224.1 (4.4%) 117.2 119.5 (1.9%)

(4.7%)(201.2) (211.0) (101.5) (104.7) (3.1%)

23.423.2 (2.1%) 15.8 14.8 6.2%

(9.9) (2.9) 243.5% (0.0) (0.3) (96.7%)

20.613.1 (36.5%) 15.9 14.5 9.0%
(4.7) (4.9) 5.0%

0.1 0.1 (37.2%)
10.53.7 (64.7%) 11.1 9.7 14.5%

(0.4) (0.7) n.a.
0.1 0.0 98.1%

(1.7) (2.1) 17.8%
(0.2) 0.0
(2.3) (1.8) (25.7%)

(141.2%)4.1(1.7) 6.6 5.1 28.7%
(1.6) (1.3) (23.7%)

(292.0%)2.1(4.0) 5.0 3.8 30.4%

n.r.

Operating results (EBIT)

Net result for the year before minorities

Net result of the parent company3

Minorities

Financial result and other

Impairments/reversal of other intangible assets

Corporation tax
Net gains on disposal of non-current assets

Circulation revenues
Advertising revenues
Other revenues
Operating revenues

Depreciation and amortization
EBITDA

Impairment/gains on disposals of assets

Comparable EBITDA1

Comparable OPEX

Compensation and other effects2

Profit of companies acc. Equity method



Consolidated Balance Sheet, 30 June 2016
IFRS
Data in €m

478.5

125.4

156.8

6.3

190.0

135.1

115.8

19.3

615.1

1.5

108.8

318.7

125.1

54.0

117.3

615.1

296.5

471.2

122.2

153.6

5.6

189.7

134.0

22.2

111.8

0.2

605.4

314.0

291.4

131.3

54.3

105.8

605.4

111.6
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1H16 20151H16 2015

Non current assets

Intangible assets

Property, plant and equipment

Investments in Associates

Other non current assets

Current assets

Cash and cash equivalents

Other current assets

Assets held for sale

Total Assets

Total Equity

Total liabilities

Financial debt 

Total Equity & Liabilities

Net financial debt

Other non current liabilities

Other current liabilities



Variation in Net financial debt (NFD) 1H16

Note 1: including capital gains tax paid, withholding tax and others. Note 2: dividends to subsidiaries with minority interest and interest payments. Note 3: including second stage of purchase of 34% stake in 
Rotomadrid and exercise of put option at Las Provincias.
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IFRS
Data in €m

NFD 1H16
NFD 1H15

111.6 
125.9 

23.4 

(6.9) 

(3.1) 

2.1 

15.6

(4.6) 

11.1 

(6.1) 

(5.1) 

(0.0) 

0.1 

23.0 

(7.3) 

(3.7) 

3.1 

15.2 

0.1 

(5.8) 

9.5 

(9.7) 

(2.6) 

(2.8) 

1H16 1H15

Comparable EBITDA

Variation in working capital

Capex

Other items1

Cash flow from operating activities

Dividends and interest paid2

Total ordinary cash flow

Other non-recurring items with an impact on cash flow3 

Change to NFD

Payments for personnel adjustment measures

Dividends and interest received



Revenues by business area

EliminationsRegional Suppl. & MagazinesABC

Newspapers Audiovisual

Classifieds

1H16

194.0

1H15

206.7

EliminationsContentDTT Radio

15

1H161H15

21.5 23.3 

7.5

1H15

8.8

1H16

Data in €m

143.9 138.5 

57.1 
49.9 

14.9 
14.1 

(9.3) (8.4) 

13.6 14.3 

2.1 2.1 

6.0 7.0 

(0.2) (0.1) 

7.5 

8.8 



Comparable EBITDA1 by business area

22.023.2

NewspapersData in €m Audiovisual

Classifieds

Note 1: excluding personnel adjustment measures at Newspapers 1H16  €-6.7m and 1H15  €-2.2m and Classifieds 1H16 €-0.1m and 1H15 €-0.2m.

1H161H15

Regional Supplements & MagazinesABC ContentDTT Radio
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5.4 6.0

1H161H15

0.80.2

1H161H15

(0.2) 

0.3 

20.0 19.0 

2.6 2.8 

0.5 0.2 

2.2 2.8 

1.3 
1.3 

1.9 1.9 

0.2 

0.8 



Appendix: Alternative Performance Measures (APMs) 

The CNMV has stated that it plans to comply with the guidelines on “Alternative Performance Measures” published by the European
Securities and Markets Authority (EMSA) on 30 june 2015 in accordance with Article 16 of EU Regulation 1095/2010 from the
European Parliament and Council on 24 November 2010. In this context the Alternative Performance measures used in this report are
included.



Description of Alternative Performance Measures(i)
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• EBITDA represents the net result of the period before financial income and expenses, other results from financial instruments, tax on
profits, amortization, depreciation, the impairment and sale of fixed and non-fixed assets, the writedown of goodwill in the period,
excluding (a) the net result from the sale of current financial assets and (b) the results from equity-accounted subsidiaries.

• Comparable EBITDA is the adjustment of EBITDA for all non-recurring exceptional revenues and costs, in order to facilitate the
comparison between EBITDA in different periods.

Exceptional non-recurring costs include the costs of compensation for dismissals incurred in each period.

• EBIT is EBITDA less amortization and depreciation and the result from the impairment or sale of fixed and non-fixed assets.

• Comparable EBIT is EBIT less exceptional and non-recurring revenues and expenses, to facilitate the comparison of EBIT between the
periods, and less the result from the sale or impairment of fixed and non-fixed assets.

Exceptional non-recurring costs include the costs of compensation for dismissals incurred in each period.



Description of Alternative Performance Measures (ii)
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• Net financial debt (NFD) represents long-term and short-term debt with an explicit financial cost, either with financial institutions or
other third parties, plus debt from the issue of bonds, commercial paper, securities convertible into shares or similar financial
instruments plus the collateral or guarantees provided to third parties as part of the debt with a financial cost and which are not
recorded as liabilities with payment obligations, minus cash plus the mark-to-market value of any hedging instruments apart from
hedging for trading. Cash includes cash and other liquid equivalents, plus other current and non-current financial assets held either
at financial institutions or with other third parties. The amount of the item of ‘debt with credit institutions’ is the nominal value and
not its amortized cost; i.e. it does not include the impact of deferred arrangement costs. Guarantees of technical and financial
capacity are not included in Net financial debt.

• Comparable Net financial debt (NFD) is NFD adjusted for exceptional and non-recurring receivables and payables for comparative
purposes. Exceptional non-recurring payments include payments made for compensation for dismissal each period, plus payments
related to the agreements with shareholders of Federico Domenech and payments made to buy shares.

• Generation of ordinary cash represents the difference between the NFD at the beginning and end of the period, adjusted for non-
recurring and exceptional receivables and payables for comparative purposes. Exceptional non-recurring payments include payments
made for compensation for dismissal each period, plus payments related to the agreements with shareholders of Federico
Domenech and payments maded to buy shares.



Calculation of APMs: CONCILIATION BETWEEN ACCOUNTING STANDARDS 
AND APMs (i)
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jun-16 jun-15

(1,700) 4,129
(134) (124)
3,447 3,999

- (1,093)

1,013 2,140
9,503 10,149

900 1,500

(157) (90)

7 (47)

177 0
13,055 20,563

9,909 2,885
22,964 23,448

13,055 20,563
(9,503) (10,149)

157 90
3,709 10,505
9,909 2,885
(157) (90)

13,461 13,299

Thousand Euros

NET RESULT OF THE YEAR
Financial income
Financial expenses
Other results from financial instruments

Tax on profits of continued operations
Amortization and depreciation
Impairment of goodwill

Impairment and result from sale of fixed and non-fixed assets

Result from equity-accounted subsidiaries

Net result of sale of non-current financial assets
EBITDA
Compensation payments
COMPARABLE EBITDA

EBITDA
Amortization and depreciation
Impairment and result from sale of fixed and non-fixed assets
EBIT
Compensation payments
Impairment and result from sale of fixed and non-fixed assets
COMPARABLE EBIT



Calculation of APMs: CONCILIATION BETWEEN ACCOUNTING STANDARDS 
AND APMs (ii)
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jun16 dic 15

115,198 97,004

1,404 2,351

13,467 23,262

1,189 2,509

(22,199) (19,348)

(270) (270)

2,805 3,279

111,594 108,787

111,594 108,787

(9,699) (6,329)

(2,574) (3,972)

99,321 98,486

108,787 125,869

(111,594) (108,787)

9,699 6,329

2,574 3,972

9,466 27,383

Thousand euros

Long term financial debt with credit institutions

Other liabilities with long term financial cost

Short term financial debt with credit institutions

Other liabilities with short term financial cost

Cash and cash equivalents

Other non-current payables with a financial cost

Arrangement fee for syndicated loan

NET FINANCIAL DEBT (NFD)

NET FINANCIAL DEBT (NFD)

Compensation payments in the period

Payment for renegotiation of put options on Las Provincias and second payment of
purchase of 34% of Rotomadrid

COMPARABLE NET FINANCIAL DEBT

NFD at start of period

NFD at end of period

Compensation payments in the period

Payment for renegotiation of put options on Las Provincias and second payment of
purchase of 34% of Rotomadrid

ORDINARY CASH GENERATION
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