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INTRODUCTION: VOCENTO, THE ECONOMY AND THE ADVERTISING MARKET 

In 2021 the smaller impact on the Spanish economy of Covid-19 was reflected in a partial recovery 

of activity from 2020 levels. According to the INE, GDP and household consumption increased by 

7% in 2021 in nominal terms, after declines of 10.0% and 12% respectively in 2020. In an 

environment of partial economic recovery, the advertising market (excluding social media and 

search engines) expanded by 10% in 2021 after a contraction of 22.5% in 2020. 

 

Performance of the Spanish economy and advertising market 

Data in % 
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Source: i2p and INE. Note 1: advertising market ex social media and search engines. 

 

The outlook for 2022 is for a recovery in activity to pre-pandemic levels. According to the Funcas 

panel, GDP will increase by 5.6% in 2022 (source: INE, including the price deflator), with an 

improving performance over the course of the year and a significant rise in prices (CPI 2022E 

3.5%). Household consumption is forecast to grow by +5.3%. For advertising, the latest forecast 

from i2p is for an increase of +7% (excluding social media and search engines).  
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PERFORMANCE OF VOCENTO BUSINESSES 

VOCENTO is a multimedia group, whose parent company is VOCENTO, S.A. It is dedicated to the 

various areas that comprise the media sector. For the organisation of management information, a 

number of business lines have been defined.  

 

Reports to the market are based on this organization of information, which covers all the 

businesses in which VOCENTO is present, assigned to their respective business segments. From the 

start of 2022, the divested businesses of National DTT and Content no longer form part of the 

scope. 

 

 XL Semanal

 Mujer Hoy

 Mujerhoy.com

 Women Now

 Turium

 Welife

NEWSPAPERS (offline and online)

REGIONALS ABC SUPPLEMENTS

 El Correo

 La Verdad 

 El Diario Vasco

 El Norte de Castilla

 El Diario Montañés

 Ideal

 Sur

 Las Provincias

 ABC

National printing 

plant

 El Comercio

 Hoy

 La Rioja 

 Regional printing plants

Regional distribution 

(Beralán) 

News agency  (Colpisa)

Regional sales companies

 Other regional companies

 Pisos.com

 Sumauto

 Premium Leads

 Veralia distribution1

AUDIOVISUAL

RADIO CONTENT

 Analog radio 

licenses

 Digital radio 

licenses

DTT

 National DTT1

- Net TV

CLASSIFIEDS
GASTRONOMY & 

AGENCIES

 Madrid Fusión

 Gastronomika

Mateo & Co 

 Tango

 Pro Agency

Note 1: businesses divested during 1Q22.
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IMPORTANT NOTE 

To facilitate the analysis of financial information and understand the organic performance of the 

Company, it is always indicated in this report when operating expenses, EBITDA, the net result or 

financial debt are affected by non-recurring or extraordinary items, including adjustments to the 

workforce. Further details about these adjustments can be found in Appendix I at the end of this 

document: Alternative Performance Measures. 

Furthermore, while as usual this report compares the information from 2021 with that of the prior 

year, in this report we have also included for comparative purposes data for 2019. We believe it 

more useful to compare the performance of 2021 with that of 2020. 

In January 2022 the sale of 55% of NET TV and 100% of Veralia Distribución, agreed on 29 

November 2021, was completed. 

 Given the relevance of these assets in Vocento’s scope, they have been categorised as 

Discontinued Operations in these consolidated financial statements in accordance with 

IFRS 5. Their contribution is contained exclusively in the Result after tax of discontinued 

operations, before the Net Result. 

 To facilitate comparison with all the accounting data of previous years (income and 

expenses) and to provide an adequate explanation of the historic performance, the Results 

Report and Presentation contain consolidated pro forma 2021 accounts which include 

these figures for the discontinued businesses. 

 Both documents also contain an accounting reconciliation between the consolidated 2021 

accounts and the pro forma financial statements. 
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Main highlights of the financial performance of the businesses in 2021 

Target of return to 2019 EBITDA exceeded, double-digit net profit 

Growth of revenues from digital and diversification 

Perimeter optimized with the divestment of non-strategic assets 

High levels of cash generation and a differentiated debt position 
 

 Recovery to profitability levels of 2019 

i. The margin on readers (i.e. the margin on circulation revenues and digital 

subscriptions) increased by +4,673 thousand euros in 2021 vs. 2020 and by +3,907 

thousand euros vs. 2019, despite a decrease in circulation. 

ii. EBITDA in 2021 was 45,036 thousand euros, including the discontinued operations of 

national DTT and Content and exceeding the target of returning to the EBITDA level of 

2019. 

iii. The group reported positive net income of 13,620 thousand euros, an increase of 

+35,373 thousand euros from 2020. Adjusted for extraordinaries, net income was 9,909 

thousand euros. 

 

 Increased revenues from digital and diversification 

i. The target of 100k digital subscribers was achieved in 2021, with total subscribers of 

103k. The number of paying digital subscribers increased by +43% to 89k in December 

2021, contributing to the digital margin.  

ii. Digital revenues increased by +18.1% vs 2020 (+10.1% vs 2019) and revenues from 

diversification were up +85.4% vs 2020. 

iii. In 2021 VOCENTO advertising increased by +4.8% vs 2020. The decrease was -12.4% vs. 

2019, with an improving trend over the course of the year.  

 

 Reduction of NFD, cash generation 

i. Generation of ordinary cash flow of 32,479 thousand euros in 2021 vs. 12,893 thousand 

euros in 2020, with 72% of EBITDA converted to cash. 

ii. NFD ex IFRS 16 falls to -1,721 thousand euros from -46,590 thousand euros in 2020. The 

divestments of the Diario Vasco headquarter and 45% of Izen cut net debt by 24,615 

thousand euros. 

iii. The low level of leverage offers significant capacity for new organic and non-organic 

investments: NFD/LTM EBITDA ex IFRS16 2021 0.04x, vs. 1.5x in December 2020. 

 

 Targets set by the company for 2022-2026 

i. Maintain the margin on readers at 2019 levels in the medium term. 

ii. In 2026, more than 250k paying digital subscribers. 

iii. The weight of digital and diversified revenues will be more than 60% in 2026. 

iv. Annual free cash flow generation of 20 million euros or more on average. 

v. Shareholder remuneration returns with a pay-out of 40%. 
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Main financial data 
 

Consolidated Profit and Loss Account 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
Note: figures are rounded to the nearest thousand euro. Including the discontinued activities of national DTT and Content 

as continuing activities in 2020 and 2021.  

 

 

Operating revenues 

In 2021 total revenues increased to 352,339 thousand euros, up by +3.2% compared with 2020.  

By type of revenue: 

i. Circulation revenues fell by -3.7% because of lower circulation. In contrast, the number of 

paying digital subscribers increased by +43% in the year to 89k in December, with 63k at 

Regional (ON+ and KyM) and 27k at ABC (ABC Premium and KyM). The total number of 

digital subscribers rose to 103k, beating the target of 100k for the year.   

ii. Advertising revenues increased by +4.8% vs 2020. The quarterly performance reflected a 

recovery over the course of the year compared with advertising revenues in 2019 (1Q21         

-22.6%, 2Q21 -14.1%, 3Q21 -8.9%, 4Q21 -5.0%), and in 2020 (1Q21 -11.3%, 2Q21 +25.1%, 3Q21 

+1.3%, 4Q21 +5.6%). 

 

 

IFRS Thousand euros 2021 2020 Var Abs Var % 2019

Circulation revenues 112,781 117,111 (4,330) (3.7%) 128,779

Advertising revenues 147,872 141,141 6,731 4.8% 168,794

Other revenues 91,686 83,086 8,600 10.4% 96,983

Total revenue 352,339 341,338 11,002 3.2% 394,557

Staff costs (143,638) (151,135) 7,497 5.0% (153,834)

Procurements (25,183) (26,926) 1,743 6.5% (33,679)

External Services (136,741) (137,114) 372 0.3% (162,515)

Provisions (1,741) (4,439) 2,698 60.8% (2,224)

Operating expenses (without D&A) (307,304) (319,615) 12,311 3.9% (352,252)

EBITDA 45,036 21,723 23,313 n.r. 42,304

Depreciation and amortization (20,497) (19,792) (705) (3.6%) (19,189)

Impairment/gains on disposal of tan. & intan. assets 10,822 (8,460) 19,282 n.r. 365

EBIT 35,360 (6,529) 41,890 n.r. 23,480

Impairments/reversal of other intangible assets (2,000) (11,813) 9,813 83.1% (1,500)

Profit of companies acc. equity method (255) (2,831) 2,575 91.0% (439)

Net financial income (3,819) 33 (3,852) n.r. (2,744)

Net income from disposal of non-current assets (1,925) 193 (2,118) n.r. (1,822)

Profit before taxes 27,361 (20,947) 48,308 n.r. 16,975

Corporation tax (6,229) 1,021 (7,250) n.r. (4,368)

Net profit for the year 21,132 (19,926) 41,058 n.r. 12,607

Minority interests (7,512) (1,826) (5,686) n.r. (6,355)

Net profit attributable to the parent 13,620 (21,753) 35,373 n.r. 6,252

Staff costs ex non recurring costs (143,638) (139,646) (3,991) (2.9%) (146,518)

Operating Expenses ex non recurring costs (307,304) (306,947) (357) (0.1%) (344,937)

Comparable EBITDA 45,036 34,391 10,645 31.0% 49,620

IFRS
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VOCENTO advertising quarterly performance 

Data in % 

 

 

 

 

 

 

 

 

 

 

 

 

Compared with 2019, VOCENTO brands outperformed the market in 2021 both in the print 

press (-24.8% for the market, -22.2% at Vocento) and in online advertising excluding 

Classifieds (+4.9% for the market, +18.5% at Vocento). 

 

VOCENTO advertising vs the market, 2021 vs 2019  

Data in % 

 

 

 

 

 

 

 

 

 

 

 

 

Note 1: source i2p ex social media and search engines. Data from 19Jan release. 

 

Both local and national advertising recorded increases in 2021 compared with 2020 (+4.3% 

for national and +4.5% for local). National digital advertising increased by +11.0% and local 

digital advertising by +21.2%.  

 

Compared with 2019, local advertising is already at pre-pandemic level (+0.8% 4Q21 vs 

4Q19). 
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(14.2%)
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National and local advertising1  

Data in % 

 

 

 

 

 

 

 

 Note 1: net advertising. Not including Audiovisual, sales companies or eliminations. 

 

Including e-commerce revenues booked as other revenues, the contribution of digital to 

total advertising increased to 49.6%, an increase of +3.8 p.p. from 2020. 

 

Evolving profile of revenues from advertising and new digital businesses 

Data in % 

 

 

 

 

 

 

 

 

iii. Other Revenues: increased by +10.4% vs 2020, as a result mainly of increased activity at 

Gastronomy and Agencies and in the event business of the Newspapers.   

 

EBITDA 

Reported EBITDA increased to 45,036 thousand euros (+23,313 thousand euros). There was also an 

increase of +10,645 thousand euros compared with the comparable EBITDA of 2020 (i.e. adjusting 

EBITDA for the compensation payments made that year).   

 

 

 

 

 

 

 

 

 

 

 

 

Offline Online

National €67.2m (47.1% over total)Local €75.5m (52.9% over total)

73.1%

26.9% 22.2%

77.8%
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2020 2021
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Detail of movement in EBITDA 2020-2021  

Variation 2021 vs 2020 in €m, based on comparable EBITDA in 2020 

 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

Note 1: EBITDA excluding 2020 compensation payments. Note 2: margin on printing and distribution. Including the 

discontinued operations of National DTT and Content. 

 

Compared with 2020, results improved in all areas. By category, the most significant improvements 

were in digital advertising and the margin on readers.  

Personnel expenses fell by 5% compared with 2020. Excluding compensation payments in 2020, 

personnel expenses were up by +3,991 thousand euros in 2021, reflecting on the one hand the 

ERTE temporary layoffs in 2020 and on the other the gradual impact of the salary reductions 

agreed in 2021. 

Operating result (EBIT) 

The operating result in 2021 was 35,360 thousand euros, an increase of +41,890 thousand euros. This 

increase is the result of the operational improvement at the EBITDA level and the positive impact 

of the sale of the building at El Diario Vasco. This divestment had a positive result of 10,623 

thousand euros. 

Items below EBIT and before corporation tax 

Goodwill was written down by -2,000 thousand euros in 2021 at the film rights catalogue (it should 

be recalled that the Content business has now been sold). The improvement of 9,813 thousand 

euros in this item compared with 2020 is the result of the impairment recognised that year at Las 

Provincias. 

The increase in equity-accounted income +2.575 thousand euros mainly reflects a negative 

adjustment to the book value of Izen that was made at the end of 2020.  

The variation in the financial result (-3,852 thousand euros) reflects: i) the positive impact of the 

reversal of a provision for 2,777 thousand euros in 2020 following a positive ruling in a law suit with 

the tax authorities (without this effect, the financial result would have improved by 404 thousand 

euros as a result of the reduction in debt), and ii) the impairment of financial instruments totalling 

1,636 thousand euros, mainly because of changes to the valuation of some loans that have been 

granted (e.g. the ABC Foundation and other holdings).  

The negative result of 1,925 thousand euros for the sale of non-current assets is mainly the result of 

the Izen divestment. 

New Business 
€+1.1m

Comp.
EBITDA 
20201

Others2 Audiov. Classif. Gastro Agencies Corp. EBITDA
2021

Press on+ offF €+11.9m
Other Revenues

€+0.3m

Margin
on

readers

Offline Ad Sales costs,
personnel,
others1

Online Ad

34.4

45.0

4.7 (1.7)

7.0
2.8 0.8 0.0 0.2 1.0 0.1 (2.6)
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Corporation tax 

Corporation tax in 2021 was -6,229 thousand euros vs. 1,021 thousand euros the prior year, 

reflecting the improvement in operating results and capital gains from real estate sales. 

 

Minority interest 

Minority interest increased by -5,686 thousand euros to -7,512 thousand euros, mainly because of 

the minority interest in El Diario Vasco and the sale of the building at this business in 2021, as well as 

the adjustment made at Izen in 2020.  

 

Net result attributable to the parent company 

The consolidated net result for 2021 is 13,620 thousand euros vs. -21,753 thousand euros in the prior 

year. Adjusted for extraordinary items (the sale of the Diario Vasco building, the sale of Izen, 

impairment of the loan to the ABC Foundation), the pro forma net profit for 2021 would be 9,909 

thousand euros. 

 

Accounting of the divestments of National DTT and Content 

The sale of 45% of Izen Producciones Audiovisuales (which closed in April 2021) and of Veralia 

Distribución and NET TV (which was completed in January 2022) has led to an adjustment of 

Vocento’s scope. 

Including these discontinued operations, EBITDA in 2021 would be 37,811 thousand euros. 

 

Composition of 2021 EBITDA including discontinued operations 

Data in €m 

 

 

 

 

 

 

 

 

 

 

Note: Net TV (national DTT) and Veralia Distribución (Content) have been recorded as discontinued operations in 

accordance with IFRS 5. Including inter-company adjustments that are reflected in Corporate. 

In accordance with accounting norms, and because a major part of the business has been 

divested, the consolidated audited financial statements include the contribution of the divested 

businesses as the Net Result of Discontinued Operations. By adjusting all lines in the P&L for this 

contribution until the Profit after tax of Discontinued Operations, the pro forma accounts and 

Newspapers
39.3

Audiovisual2.5
Classifieds5.1
Gastronomy & Agencies3.0

Corporate(12.1)

Total 37.8
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IFRS thousand euros

Consolidated 2021

(with operations 

classified as 

discontinued)

Discontinued 

operations
1

Consolidated 2021      

proforma
2

Circulation revenues 112.781 112.781

Net Advertising revenues 146.560 1.311 147.872

Other revenues 68.576 23.110 91.686

Total Revenue 327.918 24.422 352.339

Staff costs (143.531) (107) (143.638)

Procurements (25.183) (25.183)

External Services (119.636) (17.105) (136.741)

Provisión (1.756) 15 (1.741)

Operating expenses (without D&A) (290.107) (17.197) (307.304)

EBITDA 37.811 7.225 45.036

Depreciation and amortization (20.330) (167) (20.497)

Operating results before impairment and 

impairment/gains on disposal of tan.&intan assets
17.481 7.058 24.539

Impairment/gains on disposal of tan. & intan. Assets 10.822 10.822

EBIT 28.302 7.058 35.360

Impairments/reversal of other intangible assets (2.000) (2.000)

Profit of companies acc. Equity method (255) (255)

Net financial income (3.819) (3.819)

Impairment/gains on disposal of financial instruments (1.925) (1.925)

Profit before taxes of discontinued operations 22.303 5.058 27.361

Profit taxes (4.506) (1.723) (6.229)

Result after tax of discontinued operations 17.796 21.132

Result after tax as discontinued operations 3.335 3.335

Net profit for the year 21.132 21.132

Minority interests (7.512) (7.512)

Net profit atributable to the parent 13.620 13.620

consolidated accounts are reconciled and the net profit is the same. The following table shows 

the main differences: 

 

P&L reconciliation 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Note: figures are rounded to the nearest thousand euro. Note 1: Net TV (national DTT) and Veralia Distribución (Content) 

have been recorded as discontinued operations in accordance with IFRS 5. Note 2: including discontinued operations 

considered as continuing.  

 

 

 

 

 

 

 

 

 

 

 

 



 

Vocento, S.A. and Subsidiaries  

Results Report January - December 2021 
 

P a g e  12 | 27 

 

Consolidated Balance Sheet 

 

IFRS

IFRS thousand euros 2021 2020 Var abs % Var

Non current assets 322,015 342,654 (20,638) (6.0%)

Intangible assets 145,807 146,306 (499) (0.3%)

Property, plant and equipment 94,812 98,345 (3,533) (3.6%)

Use of leases 20,114 19,619 495 2.5%

Investments accounted using equity method 4,385 17,121 (12,736) (74.4%)

Other non current assets 56,897 61,263 (4,365) (7.1%)

Current assets 111,770 126,728 (14,959) (11.8%)

Other current assets 82,414 101,553 (19,139) (18.8%)

Cash and cash equivalents 29,356 25,175 4,180 16.6%

Assets held for sale 1,446 7,083 (5,636) (79.6%)

TOTAL ASSETS 435,231 476,465 (41,233) (8.7%)

Equity 268,694 256,257 12,437 4.9%

Bank borrowings and other fin. liabilities 52,686 92,722 (40,037) (43.2%)

Other non current liabilities 29,010 27,625 1,386 5.0%

Other current liabilities 84,842 99,860 (15,019) (15.0%)

TOTAL EQUITY AND LIABILITIES 435,231 476,465 (41,233) (8.7%)
 

Note: figures are rounded to the nearest thousand euro. Not including the discontinued activities of national DTT and 

Content as assets held for sale.  . Including discontinued operations considered as continuing. 

 

 

Main Balance Sheet items 

The decrease of -3,533 thousand euros in property, plant and equipment is a consequence of 

amortization exceeding capex and the sale of some minor real estate assets.    

The sale of the El Diario Vasco building is reflected in the reduction by -5,636 thousand euros in 

assets held for sale, as the asset was booked under this heading before its imminent divestment.   

The decrease in current assets by -19,139 thousand euros is mainly the result of the good 

performance of receivables, which has reduced the balance with clients, as well as the reduction 

in inventories. The decrease by -15,019 thousand euros of other current liabilities is the result of 

lower pending payments to suppliers.  

The reduction of -12,736 thousand euros in equity-accounted holdings is mainly the result of the 

divestment of Izen.   
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Net financial position 

 

 

  

 

 

 

 

 

Gross financial debt consists of debt with financial institutions of 23,913 thousand euros (current 

liabilities of 17,036 thousand euros and non-current liabilities of 6,877 thousand euros), commercial 

paper with a balance of 7,500 thousand euros, other debt with a cost of 465 thousand euros, and 

IFRS 16 leases of 21,278 thousand euros.  

 

In 2021 the group generated positive operating cash flow of 32,479 thousand euros. Apart from 

EBITDA, the most significant impact was a positive variation in working capital of +3,717 thousand 

euros, which was a consequence of the reduction of inventories and a good performance from 

receivables, among other factors. The ratio of conversion of EBITDA to free cash flow was 72%. 

 

Extraordinary items in 2021 include a cash entry from the sale of the stake in Izen and the El Diario 

Vasco building, 2,000 thousand euros in advance from the sale of Net TV and Veralia Distribución, 

capex for the new offices in Madrid and Bilbao, the acquisition of Premium Leads, and 

compensation payments in 2021 of -4,649 thousand euros following adjustments to personnel that 

were carried out in 2020. 

 

 

Analysis of change to net financial debt 2020-2021 

Data in €m  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

Note 1: including advance income, net financial expenses, dividends, taxes.  Note 2: including among others cash entry 

from divestments and non-recurring capex for new buildings in Madrid and Bilbao. Note 3: includes, among others, the 

cash inflow from divestments or non-recurring capex payments for the new headquarters in Madrid and Bilbao. 

 

IFRS thousand euros 2021 2020 Var Abs Var %

Bank borrowings and other financial liabilities (s.t.) 27,758 39,027 (11,269) (28.9%)

Bank borrowings and other financial liabilities (l.t.) 24,927 53,696 (28,768) (53.6%)

Gross debt 52,686 92,722 (40,037) (43.2%)

+ Cash and cash equivalents 29,356 25,175 4,180 16.6%

+ Other non current financial asstes 801 1,599 (798) (49.9%)

Deferred expenses 470 1,332 (862) (64.7%)

Net cash position/ (net debt) (22,999) (67,280) 44,281 65.8%

Net cash position ex NIIF16 (1,721) (46,590) 44,869 96.3%

IFRS

NFD

2020

NFD

2021

EBITDA

2021 

Working capital Capex Financials

and others1

Payment of 

compensation

20202

Others3

New IFRS 16

leases

IFRS 16 

Leases

Banking

and other

46.6

1.7

20.7

(3.7) 45.0

3.7
(10.4)

(5.9)
(4.6) 20.1

21.3
Banking

and other

IFRS 16

Leases
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Cash Flow statement 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Note: Figures are rounded to the nearest thousand euro. Including discontinued operations considered as continuing.  

Net cash flows from operating activities include the positive variation in working capital mentioned 

previously. 

Net cash flows from investment activities include investments of -4,501 thousand euros in 

upgrading new offices in Madrid and Bilbao. In the analysis of changes in net financial debt and 

cash generation there are considered to be extraordinary capex. 

Net cash flows from financing activities include the repayment of bank debt and, under other 

financing, commercial paper which was not rolled over. 

Capex  

 

 

 

 

 

Note: the difference between the cash outflow for investments and the capex registered in accounts reflects the 

difference between payments pending for investments last year and investments made this year but not paid for yet. 

Figures are rounded to the nearest thousand euro. 

IFRS

IFRS thousand euros 2,021 2,020 Var Abs % Var

Net profit attibutable to the parent 13,620 (21,753) 35,373 n.r.

Adjustments to net profit 33,420 47,869 (14,449) (30.2%)

Cash flows from ordinary operating activities before 

changes in working capital
47,040 26,116 20,924 80.1%

Changes in working capital & others 3,717 (4,608) 8,325 n.r.

Other payables (887) 6,129 (7,017) n.r.

Income tax paid (2,391) (3,164) 772 24.4%

Interests deduction for tax purposes (804) (899) 94 10.5%

Net cash flow from operating activities (I) 46,674 23,575 23,099 98.0%

Acquisitions of intangible and property, plan and 

equipment
(14,888) (14,183) (704) (5.0%)

Acquisitions of financial assets, subsidiaries and 

associates
22,341 (1,368) 23,709 n.r.

Interests and dividends received 461 353 108 30.5%

Other receivables and payables (investing) 619 1,232 (613) (49.7%)

Net cash flow from investing activities (II) 8,534 (13,966) 22,500 n.r.

Interests and dividends paid (6,415) (6,772) 357 5.3%

Cash inflows/ (outflows) relating to bank borrowings (10,903) 420 (11,324) n.r.

Other receivables and payables (financing) (33,477) 4,221 (37,698) n.r.

Equity related instruments without financial cost (136) 0 (136) n.a.

Equity related instruments with financial cost (96) 0 (96) n.a.

Net cash flows from financing activities (III) (51,028) (2,131) (48,897) n.r.

Net increase in cash and cash equivalents (I + II + III) 4,180 7,479 (3,298) (44.1%)

Cash and cash equivalents at beginning of the year 25,175 17,696 7,479 42.3%

Cash and cash equivalents at end of year 29,356 25,175 4,180 16.6%

IFRS thousand euro

Intang. Tang. Total Intang. Tang. Total Intang. Tang. Total

Newspapers 5,794 5,767 11,562 5,321 10,879 16,201 473 (5,112) (4,639)

Audiovisual 3 1 4 5 29 34 (2) (27) (30)

Classifieds 568 73 641 318 75 394 250 (2) 247

Gastronomy & Others 79 109 188 106 36 142 (28) 74 46

Corporate 247 41 289 298 71 369 (51) (29) (80)

TOTAL 6,691 5,993 12,683 6,050 11,090 17,139 641 (5,097) (4,456)

20202021 Var Abs
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Information by business area 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

Note: figures are rounded to the nearest thousand euro. Includes the discontinued operations of national DTT and Content. 

The Interrupted Activities of national DTT and Contents are included. On the other hand, comparable EBITDA is included 

only for comparative purposes with 2020 and 2019 since in 2021 severance payments form part of personnel expenses.     

 

 

 

 

 

 

IFRS Thousand Euro 2021 2020 Var Abs Var % 2019

Total revenues

Newspapers 280,021 276,439 3,582 1.3% 324,942

Audiovisual 28,908 31,189 (2,280) (7.3%) 32,950

Classifieds 24,730 22,815 1,915 8.4% 27,831

Gastronomy & Agencies 23,269 15,411 7,858 51.0% 13,693

Corporate & adjustments (4,589) (4,516) (73) (1.6%) (4,859)

Total revenues 352,339 341,338 11,002 3.2% 394,557

EBITDA

Newspapers 39,268 17,539 21,730 n.r. 35,671

Audiovisual 9,304 7,934 1,371 17.3% 10,428

Classifieds 5,056 4,827 229 4.7% 5,976

Gastronomy & Agencies 3,025 1,821 1,204 66.1% 1,886

Corporate & adjustments (11,618) (10,398) (1,221) (11.7%) (11,657)

Total EBITDA 45,036 21,723 23,313 n.r. 42,304

Comparable EBITDA

Newspapers 39,268 27,410 11,858 43.3% 42,127

Audiovisual 9,304 9,258 46 0.5% 11,607

Classifieds 5,056 4,818 238 4.9% 6,289

Gastronomy & Agencies 3,025 1,879 1,146 61.0% 1,932

Corporate & adjustments (11,618) (8,975) (2,643) (29.5%) (11,156)

Total comparable EBITDA 45,036 34,391 10,645 31.0% 50,798

EBIT

Newspapers 33,148 (5,328) 38,476 n.r. 19,285

Audiovisual 9,068 7,474 1,594 21.3% 10,101

Classifieds 3,405 3,142 264 8.4% 4,397

Gastronomy & Agencies 1,846 873 972 n.r. 1,841

Corporate & adjustments (12,107) (12,690) 584 4.6% (12,144)

Total EBIT 35,360 (6,529) 41,890 n.r. 23,480
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Newspapers (offline and online) 

IFRS Thousand Euro 2021 2020 Var Abs Var % 2019

Total Revenues

Regionals 196,859 193,862 2,996 1.5% 226,114

ABC 79,414 76,951 2,463 3.2% 90,755

Supplements& Magazines 16,674 17,723 (1,049) (5.9%) 22,553

Adjustments intersegment (12,925) (12,097) (828) (6.8%) -14,480

Total Revenues 280,021 276,439 3,582 1.3% 324,942

EBITDA

Regionals 28,735 13,647 15,088 n.r. 27,291

ABC 8,637 3,080 5,557 n.r. 9,177

Supplements& Magazines 1,897 812 1,085 n.r. -796

Total EBITDA 39,268 17,539 21,730 n.r. 35,671

Comparable EBITDA

Regionals 28,735 22,747 5,987 26.3% 31,967

ABC 8,637 3,436 5,201 n.r. 10,371

Supplements& Magazines 1,897 1,226 670 54.7% -211

Total comparable EBITDA 39,268 27,410 11,858 43.3% 42,127

EBIT

Regionals 30,912 (1,198) 32,110 n.r. 19,149

ABC 812 (4,421) 5,233 n.r. 1,245

Supplements & Magazines 1,424 291 1,133 n.r. -1,108

Total EBIT 33,148 (5,328) 38,476 n.r. 19,285  
 
Note: The main eliminations are the result of: a) sales from TESA to the Regional Press and ABC, and b) distribution revenues 

at Beralán. Figures are rounded to the nearest thousand euros. Las cifras están redondeadas a la unidad de miles más 

cercana. Por otra parte, se incluye el EBITDA comparable únicamente a efectos comparativos con 2020 y con 2019 

puesto que en 2021 las indemnizaciones forman parte del gasto de personal. 

 

 

The improvement in profitability at Regional in 2021 was supported by an increase in advertising 

revenues of +3,193 thousand euros, an increase in the combined margin on readers of +527 

thousand euros and a recovery in the margin on printing and distribution, up by +404 thousand 

euros. EBITDA in 2021 rose to 28,735 thousand euros as a result. 

 

At ABC EBITDA has been supported by the growth in advertising of +1,782 thousand euros and by 

the increase in the margin on readers by +4,142 thousand euros, more than offsetting the 

decrease in the margin on printing (-1,246 thousand euros).  

 

Finally, at Supplements and Magazines EBITDA increased by +1,085 thousand euros to 1,897 

thousand euros, thanks to projects such as WomenNow and Turium as well as the strong 

performance of Mujer Hoy in recent years, including the publication’s digital transformation, 

improved content and a focus on new digital products such as newsletters, podcasts and digital 

seminars.  
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Audiovisual 

IFRS Thousand Euro 2021 2020 Var Abs Var % Var %

Total revenues

DTT 24,353 26,017 (1,664) (6.4%) 27,577

Radio 3,074 3,218 (145) (4.5%) 3,381

Content 1,691 2,187 (496) (22.7%) 2,217

Adjustments intersegment (209) (233) 24 10.2% (225)

Total revenues 28,908 31,189 (2,280) (7.3%) 32,950

EBITDA

DTT 5,423 3,861 1,562 40.5% 6,149

Radio 2,567 2,429 139 5.7% 2,534

Content 1,314 1,644 (330) (20.1%) 1,745

Total EBITDA 9,304 7,934 1,371 17.3% 10,428

Comparable EBITDA

DTT 5,423 5,186 238 4.6% 6,150

Radio 2,567 2,429 139 5.7% 2,534

Content 1,314 1,644 (330) (20.1%) 1,745

Total comparable EBITDA 9,304 9,258 46 0.5% 10,428

EBIT

DTT 5,388 3,603 1,785 49.5% 6,097

Radio 2,542 2,417 124 5.1% 2,522

Content 1,138 1,454 (315) (21.7%) 1,482

Total EBIT 9,068 7,474 1,594 21.3% 10,101  

Note: figures are rounded to the nearest thousand euro. Including the discontinued operations of national DTT and Content.                

 

The decrease in EBITDA in this area is mainly the result of lower levels of activity at Content.  

In 2021, in accordance with the group’s recent strategy of divesting non-core assets, a sales 

agreement with Squirrel Media was reached and completed in January 2022, leading to the sale 

of national DTT and Content.  

As a result, the Audiovisual area is now focused on Radio and the COPE agreement, as well as 

some small-scale local television licenses. 
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Classifieds 

IFRS thousand euros 2021 2020 Var Abs Var % 2019

Total revenues

Classifieds 24,730 22,815 1,915 8.4% 27,831

Total revenues 24,730 22,815 1,915 8.4% 24,730

EBITDA

Classifieds 5,056 4,827 229 4.7% 5,976

Total EBITDA 5,056 4,827 229 4.7% 5,976

Comparable EBITDA

Classifieds 5,056 4,818 238 4.9% 6,289

Total comparable EBITDA 5,056 4,818 238 4.9% 6,289

EBIT

Classifieds 3,405 3,142 264 8.4% 4,397

Total EBIT 3,405 3,142 264 8.4% 4,397  
 

Note: figures are rounded to the nearest thousand euro. On the other hand, comparable EBITDA is included only for comparative purposes 

with 2020 and 2019 since in 2021 severance payments form part of personnel expenses. 

 

Revenues in 2021 increased by +8.4% from 2020. In the real estate segment, revenues exceeded 

the level of 2019, while the automotive business was impacted by the lack of stock of used 

vehicles as a result of the lack of semiconductors and by a sharp fall in sales of new vehicles, 

which impacted fleet renewals and other parts of the market.  

 

EBITDA increased by +4.7% vs 2020, to 5,056 thousand euros. 

 

Vocento has improved the positioning of these businesses and is evolving them into marketplaces. 

The range of services on offer has been extended and a new C2B service for individuals to sell 

vehicles has been launched alongside a rental service. In the real estate sector multiple 

opportunities for development are being analysed. The acquisition of Premium Leads has 

accelerated this transition strategy.  
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Gastronomy and Agencies 

IFRS Thousand Euro 2021 2020 Var Abs Var % 2019

Total Revenues

Gastronomy 9,000 4,542 4,458 98.2% 7,986

Agencies & Others 14,268 10,869 3,399 31.3% 5,706

Total Revenues 23,269 15,411 7,858 51.0% 13,693

EBITDA

Gastronomy 1,463 417 1,046 n.r. 1,123

Agencies & Others 1,562 1,404 158 11.2% 762

Total EBITDA 3,025 1,821 1,204 66.1% 1,886

Comparable EBITDA

Gastronomy 1,463 418 1,045 n.r. 1,126

Agencies & Others 1,562 1,461 100 6.9% 806

Total comparable EBITDA 3,025 1,879 1,146 61.0% 1,932

EBIT

Gastronomy 1,210 392 818 n.r. 1,109

Agencies & Others 635 481 154 32.1% 731

Total EBIT 1,846 873 972 n.r. 1,841  

Note: figures are rounded to the nearest thousand euro. On the other hand, comparable EBITDA is included only for comparative purposes 

with 2020 and 2019 since in 2021 severance payments form part of personnel expenses. 

 

At the Gastronomy division, following the in-person events of MadridFusión and Gastronomika San 

Sebastián, revenues in 2021 increased by +4,458 thousand euros and comparable EBITDA was up 

by +1,046 thousand euros compared with the previous year.  

In 2021 new gastronomical events were organised that will recurr in the future (such as FéminAs in 

Asturias and Worldcanic in the Canaries). ANECA (an entity of the Ministry of Universities) 

approved the educational project with the Universidad Pontificia de Comillas. 

At Agencies and Others, activity has steadily recovered and comfortably exceeded the levels of 

2020 for revenues and EBITDA.  

In 2021, this division continued to diversify its portfolio of clients and services (with more digital) and 

expanded its workforce because of higher levels of activity in areas such as e-commerce, with a 

very promising growth outlook (e.g. activity with influencers). 
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VOCENTO’s strategy 

The Group’s current strategy aims to advance with digital transformation, diversify into new 

business areas, protect the profitability of the offline business and generate free cash flow, all while 

meeting new ESG targets. 

 

 

I) Main business drivers: 

a) Newspapers 

For circulation revenues, the aim is to maintain the margin on readers in the medium term, by 

protecting the margin on circulation with increases to cover prices and cost efficiency 

measures, while at the same time growing digital subscriptions with high-quality content, the 

potential for dynamic paywalls, and the creation of a registration wall acting as an 

intermediate level between anonymous readers and subscribers. 

In terms of advertising revenues, the main drivers of digital growth are programmatic 

advertising (based on audience profiles generated by the Wemass platform), the growth of 

local digital advertising, branded content and contextual advertising.  

For other revenues, the main growth driver is the events business, which has been 

strengthened in recent years to meet the needs and demands of advertisers. 

The recent Scope report reflects the impact of all these initiatives, with advertisers and 

agencies rating various media companies and highlighting Vocento’s performance.  

 

b) Classifieds 

The group aims to develop marketplaces for the automotive and real estate sectors, offering 

new transaction-based products focused on CPL (leads) and CPA (acquisition). The 

acquisition of Premium Leads will not only increase the revenues of these marketplaces but 

also improve the sales products of the Newspapers, in areas such as national digital 

advertising and large accounts as well as services to local SMEs (Local Digital Kit). 

 

c) Gastronomy 

The Gastronomy strategy is to grow and build an ecosystem of various related activities which 

all support each other. The expansion of the MadridFusión event (held this year with 14,300 in-

person visitors and media coverage worth €32m according to Kantar Media), as well as 

Gastronomika San Sebastián and specialist events such as El Encuentro de los Mares, plus the 

consulting activity of Mateo&Co and the new educational project with the Universidad 

Pontificia de Comillas, will all help drive the growth of this business area. 

 

d) Agencies 

The two agencies Tango and ProAgency have strengthened the area of advertising at the 

point of sale and the offering of business and branding strategy for clients. This is an area of 

increasing marketing spend from advertisers, especially in digital marketing. 

Furthermore, the acquisition of both agencies will lead to multiple synergies with the Group in 

areas such as advertising sales and event organisation.  
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II) Sustainability and transparency 

 

In the area of sustainability and transparency, Vocento is responding to the concerns of its 

stakeholders and is implementing various ESG projects as part of its Sustainability Plan 2021-2022:  

 

● Environment: a project to install two photovoltaic arrays at the printing plants in the central 

and northern zones. This will enable part of our energy consumption to be met by our own 

renewable generation, allowing us to set CO2 targets and measure the environmental 

impact of Vocento’s industrial activities. This shows the Group’s commitment to the 

environment and to meeting in advance the requirements of Agenda 2030 (the European 

environmental law). The aim is for in-house renewable energy production to meet c. 10% of 

our total energy consumption. We are also developing targets for environmental 

efficiency. 

 

● Social: Equality Plans have been implemented in 100% of the companies where they are 

required by law for 2021. For companies with between 50 and 100 employees, they will be 

implemented in 2022 in accordance with the legislation.  

Furthermore, in 2021 employees received more than double the number of training hours 

as in 2020 and various internal programmes for professional development were launched 

such as Impulsa and Marco Polo. 

 

● Governance: the arrival in recent years of three independent female directors has 

increased the proportion of independent directors by 6 p.p. to 36%.  

 

● Transparency: according to Bloomberg the company’s transparency score is 64.0, up from 

52.5 in the previous year. In the Spanish stock market, Vocento holds the number six 

position for ESG and is leader in the social category.   

 

● Sustainability: as a leading media company, Vocento has launched in all its publications 

the Antropía channel, which is focused on state of our planet and its future. Reflecting our 

firm commitment to sustainability, Vocento has also launched a new agency, Antrópico, 

that specialises in sustainability communications and marketing. 
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Operating data  
 

Newspapers

Average  Circulation  Data 2021 2020 Var Abs %

National Press - ABC 50,184 55,691 -5,507 -9.9%

Regional Press

El Correo 44,334 48,892 -4,558 -9.3%

El Diario Vasco 36,233 38,905 -2,672 -6.9%

El Diario Montañés 15,178 16,335 -1,157 -7.1%

Ideal 9,042 11,582 -2,540 -21.9%

La Verdad 7,097 8,195 -1,098 -13.4%

Hoy 5,638 6,189 -573 -9.3%

Sur 6,740 8,015 -1,275 -15.9%

La Rioja 6,022 6,755 -733 -10.9%

El Norte de Castilla 10,960 10,638 322 3.0%

El Comercio 10,398 12,187 -1,789 -14.7%

Las Provincias 7,817 9,323 -1,506 -16.2%
TOTAL Regional Press 159,437 177,016 -17,579 -9.9%

Sources:OJD. 2018 non audited data.

Audience
3nd Survey 20 3nd Survey 19 Var Abs %

National Press - ABC 359,000 433,000 -74,000 -17.1%

Regional Press 909,000 1,413,000 -504,000 -35.7%

El Correo 253,000 281,000 -28,000 -10.0%

El Diario Vasco 128,000 155,000 -27,000 -17.4%

El Diario Montañés 95,000 106,000 -11,000 -10.4%

Ideal 116,000 151,000 -35,000 -23.2%

La Verdad 85,000 121,000 -36,000 -29.8%

Hoy 0 72,000 -72,000 -100.0%

Sur 0 133,000 -133,000 -100.0%

La Rioja 0 63,000 -63,000 -100.0%

El Norte de Castilla 70,000 118,000 -48,000 -40.7%

El Comercio 94,000 125,000 -31,000 -24.8%

Las Provincias 68,000 88,000 -20,000 -22.7%

Supplements

XL Semanal 1,089,000 1,251,000 -162,000 -12.9%

Mujer Hoy 605,000 669,000 -64,000 -9.6%

Source: EGM 3th Survey 2021.  
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Appendix I: Alternative Performance Measures 
 

On 20 October 2015, the CNMV stated its intention to comply with the Guidelines on Alternative 

Performance Measures published by the European Securities and Market Authority (ESMA) on 30 

June 2015 in accordance with Article 16 of EU Regulation 1095/2010 of the European Parliament 

and Council.  

 

The APMs used in this report include the following: 

 

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. 

 

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.   

 

Ordinary cash generation 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. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

Vocento, S.A. and Subsidiaries  

Results Report January - December 2021 
 

P a g e  24 | 27 

 

Reconciliation of accounting data with Alternative Performance Measures 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

December December

Thousand Euros 2,021 2,020

Net result of the year 21,132 -19,926

Result from discontinued activ ities -3,335 0

Financial income -467 -188

Financial exprenses 2,650 -3

Other results from financial instruments 1,636 157

Tax on profits of continued operations 4,506 -1,021

Amortization and depreciation 20,330 19,792

Impairment of goodwill 0 11,813

Impairment and result from sale of fixed and non-fixed assets -10,822 8,460

Result from equity-accounted subisidiaries 255 2,831

Net result of sale of non-current financial assets 1,925 -193

EBITDA 37,811 21,723

Compensations payments 0 11,489

Other one-off costs 0 1,179

Comparable EBITDA 37,811 33,212

EBITDA Net TV 5,913 0

EBITDA Veralia Distribución 1,312 0

EBITDA proforma 45,036 33,212

Amortization related to long term lease (IFRS 16) 3,125 3,134

Financial cost related to long term lease (IFRS 16) 452 178

EBITDA proforma  without the effect of IFRS 16 41,458 29,900

EBITDA 45,036 21,723

Amortization and depreciation (20,330) (19,792)

Amortization Net TV and Veralia Distribución (167) 0

Impairment and result from sale of fixed and non-fixed assets 10,822 (8,460)

EBIT 35,360 (6,529)

Compensations payments 0 11,489

Others one-off costs 0 1,179

Impairment and result from sale of fixed and non-fixed assets (10,822) 8,460

Comparable EBIT 24,539 14,599
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December December

Thousand Euros 2,021 2,020

Long term financial debt with credit institutions 6,877 28,101

Other liabilities with long term financial cost 357 7,798

Long term liabilities retated to lease contracts 18,125 17,797

Short term financial debt with credit institutions 17,036 5,735

Other liabilities with short term financial cost 7,608 30,399

Short term liabilities retated to lease contracts 3,153 2,893

Cash and cash equivalents (29,233) (26,608)

Other non-current payables with financial cost (924) (166)

Arrangement fee for syndicated loan 0 1,332

Net financial debt (NFD) 22,999 67,280

Long term liabilities retated to lease contracts (18,125) (17,797)

Short term liabilities retated to lease contracts (3,153) (2,893)

Net financial debt without the effect of IFRS 16 1,721 46,590

Net financial debt (NFD) 22,999 67,280

Compensation payments in the period (4,649) (8,294)

Disposals of buildings 25,125 3,094

Capex in new buildings (4,501) (3,683)

IFRS 16 effect (3,670) (15,708)

Payment for renegotiation of put options and others 0 0

Acquisitions of financial assets, subsidiaries and associates (2,920) (2,527)

Vocento div idends paid 0 (400)

Grants 2,356 0

Variations from the scope of consolidation  61 157

Comparable net financial debt 34,801 39,919

NFD at start period 67,280 52,811

NFD at end of period (22,999) (67,280)

Compensation payments in the period 4,649 8,294

Disposals of buildings (25,125) (3,094)

Capex in new buildings 4,501 3,683

IFRS 16 effect 3,670 15,708

Payment for renegotiation of put options and others 0 0

Business purchase 2,920 2,527

Vocento div idends paid 0 400

Grants (2,356) 0

Variations from the scope of consolidation  (61) (157)

Ordinary cash generation 32,479 12,893

Net financial Debt 22,999 67,280

Effect of IFRS 16 -21,278 -20,690

Net Financial debt excludig IFRS 16 effect 1,721 46,590  
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Thousand euros

EBITDA

Compensations & 

one-offs

Comparabl

e EBITDA EBITDA

Compensations & 

one-offs

Comparabl

e EBITDA

Regionals 28,735 28,735 13,647 9,101 22,747

ABC 8,637 8,637 3,080 356 3,436

Supplements & Magazines 1,897 1,897 812 415 1,226

Newspapers 39,268 0 39,268 17,539 9,871 27,410

DTT 5,423 5,423 3,861 1,325 5,186

Radio 2,567 2,567 2,429 0 2,429

Contents 1,314 1,314 1,644 0 1,644

Audiovisual 9,304 0 9,304 7,934 1,325 9,259

Classified 5,056 5,056 4,827 (9) 4,818

Classified 5,056 0 5,056 4,827 (9) 4,818

Gastronomy 1,463 1,463 417 1 418

Agencies & Others 1,562 1,562 1,404 57 1,461

Gastronomy & Agencies 3,025 0 3,025 1,821 58 1,879

Corporate (11,618) 0 (11,618) (10,398) 1,423 (8,975)

Total Vocento 45,036 0 45,036 21,723 12,668 34,391

2021 2020
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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 behaviour or results of the Company, and they shall bear all risks and uncertainties 

with regard to relevant aspects, and thus, the real future results and behaviour of the Company 

might be substantially different from what is stated in the said predictions or estimates. 

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. 
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Investor and Shareholder Relations 

C/ Gran Vía, 45 3ª planta 

48011 Bilbao 

Bizkaia 

Tel.: 902 404 073 

e-mail: 

 


