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Highlights

 Spanish TV Ad market better than previous quarters but still 
disappointing y-o-y

 Antena 3’s TV and radio businesses continue outperforming 
market 

 Antena 3 maintains leadership in Commercial Target in the main 
channel and in DTT channels

 Revenue stream continues from DTT channels by bundling 
advertising

 Total OPEX decreased by –5.6%, achieving 2009 guidance in 
advance 

 Antena 3 Group reports 36 M€ as 9M09 EBITDA 

 New Law about state-owned TV financing model into force as of 
September 09
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9M09 FINANCIAL SUMMARY
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 Ad market in Q3 improves the trend in 2009 but remains negative y-o-y
 TV Advertising Market in line with Total Advertising

Advertising market in Spain

TV 

Radio

Internet

Cinema

Press

Outdoor

Sunday suppl.

Ad Market 

Magazines

Total market

Media

3Q09 vs 3Q08 9M09 vs 9M08

Source: Arce Media

Growth%

-22.8%

-21.5%

-13.9%

-33.6%

+3.1%

-25.6%

-22.3%

-65.4%

-22.1%

Growth%

-27.9%

-28.0%

-17.3%

-37.1%

+2.6%

-31.0%

-37.6%

-63.3%

-27.5%
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 Antena 3´s TV and radio businesses better than the market 
quarter by quarter

Advertising market in Spain

Source: Arce Media

-17.3%
-13.9%

-11.5%

-7.3%

A3 vs Market in Radio

Market A3 Market A3

+5.8 pc
+6.6 pc

-27.9%

-22.8%-22.5%

-9.6%

A3 vs Market in TV

Market A3 Market A3

9M09 vs 9M08 3Q09 vs 3Q08

+5.4 pc

+13.2 pc

9M09 vs 9M08 3Q09 vs 3Q08
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 Total revenues reached 496 M€ in 9M09, down by 20.6% 

Source: Antena 3

Antena 3 Group

496

36 -13 +5 19

 OPEX of 461 M€, a –5.6% reduction

-9

Revenues OPEX EBITDA Amort Fin &
Others

Taxes Net
income

-461

9M09 P&L breakdown (M€)
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 Guidance of 5% cost reduction for FY09, achieved in advance
 OPEX reduction is mainly explained by savings in Other costs (-13%) & 

programming (-5.5%)

Source: Antena 3

Antena 3 Group

Programming Costs &
Other consumptions

Personnel Costs

Other Costs

-5.5%

+4.3 %

-12.8 %

488
-5.6 %

252 238

98 102

138 120

9M08 9M09

461

9M09 OPEX breakdown (M€)
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Source: Antena 3

Antena 3 Group

Net debt at December 31st 2008 140.4

Net investment -26.6

Dividends -24.1

Net debt at Sept 30th 2009 234.8

9M09€ mill

FFO 33.5

 Cash flow 

Others -77.2
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 Still a bleak scenario in any sector

TV Advertising market in Spain

Source: Internal estimates A3

TV Advertising by 
quarter 

-3%
-6%

-17%

-23%
-27%

-34%

-23%

Q1 0
8

Q2 0
8

Q3 0
8

Q4 0
8

Q1 0
9

Q2 0
9

Q30
9e

Sector Weight

Beauty 18%

Automotive 12%

Food 13%

Telecom&Internet 11%

Culture&Education 6%

Retail distribution 10%

TV Advertising Market by sector
9M09 vs 9M08

Source: Internal Estimates A3

Finance 8%

Total 100%

YoYe

-17%

-47%

-26%

-24%

-39%

-6%

-22%

-28%

Others 22% -32%
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 Maintaining first position among the private TV players

9M09 Audience Share (Total Individuals)

Share: 24h Total Individuals
Source: TNS Sofres

TV Audience Share

7.6 3.615.1 15.0 16.4 13.5 3.9 8.4 6.9 9.6
A3 T5 T V E 1 A U T O N L a 2 C U A T R O L A  S E X T A T E M A T I C A S C O N C .  T D T T E M A T I C A S P A G O T V  L O C A L

-0.9-0.9 -3.4-3.4 -0.3-0.3 -0.6-0.6 -0.8   -0.8   -0.4-0.4 +1.6+1.6 +5.0+5.0 -0.5-0.5 +0.3+0.3

vs 9M08vs 9M08

+0.7%

18%

In %
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 Antena 3 leads Commercial Target in 9M09

9M09 Audience Share (Commercial target)

24h, Share: 16-54 yrs. Up to 10,000 inhabitants
Source: TNS Sofres

TV Audience Share

9.4 3.315.8 15.3 13.1 10.2 3.7 10.9 8.8 9.5
A3 T5 T V E 1 A U T O N L a 2 C U A T R O L A  S E X T A T E M A T I C A S C O N C .  T D T T E M A T I C A S P A G O T V  L O C A L

-0.9-0.9

vs 9M08vs 9M08

-4.3-4.3 -0.4-0.4 -0.9-0.9 +0.1+0.1 +2.1+2.1 +4.9+4.9 -1.0-1.0 +0.3+0.3+0.1+0.1

+3.3%

21%

In %
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TV Advertising market share

76.5 74.4

23.5 25.6

9M08 9M09

Source: Internal Estimates A3

 A3TV’s ad market share reaches 25.6%
 Power ratio improves by +5bp

% Market Share 9M09 Market share & Power ratio by quarter

1.47

1.52
+5 bp

+2.1pc

23.2
22.8

25.2
25.5

26.3

3Q08 4Q08 1Q09 2Q09 3Q09

1.47
1.42

1.50

1.53

1.55

Implementation of 
advertising bundling 
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TV Advertising revenues breakdown

5.0%

-2.5%

2.0%

-27.0%

4.5%

Audience Inventory Consumption
GRPs Prices

Ad. Revenues
-22.5%

9M09 Key factors

GRPs
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Television

Financials (IFRS)

Net Revenues 423.5 542.3 -21.9%

EBITDA 31.0 122.0 -74.6%

Net profit 7.7 67.3 -88.6%

EBITDA margin 7.3% 22.5%

Net Profit margin 1.8% 12.4%

9M09 9M08 YoY

Source: Antena 3

€ mill
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Television Revenues

Financials (IFRS)

Gross advertising sales -22.5%402.0 518.7

Discounts +23.3%-17.5 -22.8

Net advertising sales -22.5%384.5 495.8

Other net revenues -15.9%39.0 46.4

Total Net Revenues -21.9%423.5 542.3

YoY€ mill

Source: Antena 3

9M09 9M08
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Television Costs

Financials (IFRS)

Personnel Costs +8.3%65.0 60.0

Other Costs -11.9%101.1 114.9

Total OPEX -6.6%392.5 420.3

9M09 9M08 YoY€ mill

Source: Antena 3

-7.8%226.3 245.4Programming Costs 
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21.8%

58.9%

19.3%

UNIPREX

SER

COPE

Radio evolution

 UNIPREX holds second position in market share and leadership in revenue 
per listener

Market share of
main players

Revenue per listener
Jan-Sep 09

18

21

15

UNIPREX PRISA COPE

Market share 
evolution

9M09 vs 9M08

-10.7%

-14.6%

-20.6%

Source: Internal Estimates: EGM 2nd. Survey 2009 M-S. 
Grupo Prisa:Ser+C40+Dial+M80+Radiolé+Máxima FM; Grupo COPE:COPE + Cadena 100; Uniprex: Onda Cero + Europa FM

In Euros
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Financials (IFRS)

Net Revenues 63.9 71.2 -10.3%

EBITDA 13.2 18.2 -27.4%

Net profit 7.6 10.7

EBITDA margin 20.6% 25.5%

Net Profit margin 11.8% 15.0%

9M09 9M08 YoY

Source: Antena 3

€ mill

-29.1%

Radio

Gross Ad. Sales 66.6 75.3 -11.5%
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Financials (IFRS)

Contribution to consolidated group

Mainly represents the business lines Movierecord, Antena 3 Films, Antena 3 Editorial (Música Aparte)

Contribution Other Subsidiaries

Net Revenues 20.6

EBITDA -3.8

9M09 9M08€ mill

Source: Antena 3

21.8

-3.3

Others

35%

Movier.

8%

A3 films

57%

Revenues split
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BUSINESS ANALYSIS
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15.1

16.7

15.1

17.9

13.1
13.9

17.5

3Q 08 4Q 08 1Q 09 2Q 09 3Q 09

15.8

14.7

16.9

14.7

17.1

15.6

16.9

3Q 08 4Q08 1Q 09 2Q 09 3Q 09

24 h Audience Performance

Source: TNS Sofres 24h
Total individuals: 4+
Commercial Target: 16-54 yrs. Up to 10,000 inhabitants

 Antena 3´s advertising bundling creates a competitive advantage 

In % In %

Total individuals (3Q08-3Q09) Commercial Target (3Q08-3Q09)

A3 Group (A3+Neox+Nova) A3 Group (A3+Neox+Nova)

-2.2-1.1 -1.5 -2.8-1.6 -0.8
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14.9

15.9
15.4

20.7

14.513.0

17.3

3Q 08 4Q 08 1Q 09 2T 09 3T 09

14.4
14.0

19.6

15.2

16.1 16.6
16.1

3Q 08 4Q 08 1Q 09 2Q 09 3Q 09

Prime Time Audience Performance

Source: TNS Sofres
Prime Time: From 20:30 to 24:00h
Total individuals: 4+
Commercial Target: 16-54 yrs. Up to 10,000 inhabitants

 Convergence is clear in Prime Time

A3 Group (A3+Neox+Nova) A3 Group (A3+Neox+Nova)

Total individuals (3Q08-3Q09)

-4.4-0.4 +0.4

Commercial Target (3Q08-3Q09)

-5.3-1.0 +1.5
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Audience share

 Advertising bundling implies that Antena 3 Group´s audience share is the 
relevant audience for advertisers which clearly outperforms 2008 levels, 
boosting DTT revenues 

2008 A3 2009 A3 Group

Upside in audiences by advertising bundling

Source: TNS Sofres
24h
Total individuals: 4+

1Q09 2Q09 3Q09

+9% +10% +15%

Source: Antena 3 estimates

9M08 9M09

10x
29

3

In M€ 

Revenues in DTT

15.3% 15.2%
14.7%

16.7% 16.8% 16.9%
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 A3 Group leads the DTT offer in 2009 in Commercial Target

DTT channels overview

9M 09 Audience Share Digital Channels 24h

1.73

2.07

1.72

0.58
0.47

0.15

A3 TVE Net TV T5 Veo TV Cuatro La Sexta

Source: TNS Sofres
24h, Total Individuals: 4+, Commercial Target: 16-54 yrs. Up to 10,000 inhabitants

2.01
1.92

1.25

0.91
1.08

0.61
0.49

0.15

Total Individuals

Commercial Target

In %
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13.4 13.3
12.6

11.1

8.6
7.8

3.4 3.3 3.1 3.1

1.8 1.4 1.3 1.2 1.2 1.0 0.9 0.8 0.8 0.8 0.5 0.4

DTT household

Source : TNS Sofres
Share DTT (DTT: 100).24h, Total individuals 4+ 

 In a DTT household, A3 Group holds the leadership among TV private players

Telecinco TV
15.9%

9M 09 Total Individuals

Antena 3 TV
18.4%

35.3%

68.6%

DTT Penetration in households

Sep-08 Sep-09
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 9M09: Abundance of regulation changes, especially in 3Q09

Changes in regulation

Feb July August Sept October

Consolidation 
rules

DTT Pay TV

State-owned TV 
financing model

Audiovisual 
Law

Approved by 
Royal Decree

Sanctioned 
by Law

Law passed
by parliament

Law came 
into force

Bill sent to
parliament

Approved by 
Royal Decree
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 New Audiovisual Law:

Changes in regulation: Audiovisual Law

Current regulation

No Council

New Audiovisual Law

Creation of a Council for 
Audiovisual Media (CEMA)

Obligation to invest 5% of annual TV 
revenues in European Films, TV movies 
and others (at least, 60% in spanish 
language)

Obligation to invest 5% of annual TV 
revenues to European Films, TV movies, 
TV Series and others (at least, 60% in films
in spanish language)

One channel per player 50% of channels per player

12 min/hour (advertisement + 
teleshopping) plus 5 min/h 
(autopromotion + telepromotion)

 Timing:
 Bill sent to Parliament in October 09
 Likely approval by spring 2010

 Main issues:

Regulator

European 
production

DTT Pay TV

Advertising
time

TV 
licences

10 years 15 years + automatic renewal 
under certain conditions

12 min/hour (advertisement + 
teleshopping) plus 12 min/h 
(telepromotion) plus 5 min/h 
(autopromotion) plus product placement
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Back Up Slides
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Consolidated Group (IFRS) 

Financial Results 3Q09 in € mill. 3Q08
3Q09

-11.6%

+9.3%

-11.4%

+55.2%

159.4148.0

-8.7-11.4 -3.9-10.4

130.8
141.2

Net Revenues OPEX EBITDA Net Profit
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Television (IFRS)

Financial Results 3Q09 in € mill.
3Q09
3Q08

-12.1%

+26.4%

-13.1%

-35.9%

-9.2 -8.5

126.1
135.3

117.6110.8

-6.8 -11.5
Net Revenues OPEX EBITDA Net Profit
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Radio (IFRS) 

Financial Results 3Q09 in € mill.
3Q08
3Q09

-9.1%

-45.4%

-5.7%

-84.7%

16.9
18.4

0.6
1.6

0.10.9

16.7 15.9

Net Revenues OPEX EBITDA Net Profit
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Financials (IFRS). Proforma. Consolidated Radio Group 2008

Net Revenues 25.2 27.6

EBITDA 6.8 9.7

Net profit 4.1 5.9

1Q08 2Q08

Includes Uniprex, UIR, RKOR and minor radio subsidiaries

Source: Antena 3

€ mill

Radio

18.4

1.6

3Q08

24.7

6.3

4Q08

95.9

24.5

FY2008

0.6 4.0 14.6

OPEX 18.4 17.9 16.9 18.4 71.4
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Legal Notice

The information contained in this presentation has not been independently verified and is, in any case, 
subject to negotiation, changes and modifications.

None of the Company, its shareholders or any of their respective affiliates shall be liable for the 
accuracy or completeness of the information or statements included in this presentation, and in no 
event may its content be construed as any type of explicit or implicit representation or warranty made 
by the Company, its shareholders or any other such person. Likewise, none of the Company, its 
shareholders or any of their respective affiliates shall be liable in any respect whatsoever (whether in 
negligence or otherwise) for any loss or damage that may arise from the use of this presentation or of 
any content therein or otherwise arising in connection with the information contained in this 
presentation. You may not copy or distribute this presentation to any person.

The Company does not undertake to publish any possible modifications or revisions of the information, 
data or statements contained herein should there be any change in the strategy or intentions of the 
Company, or occurrence of unforeseeable facts or events that affect the Company’s strategy or 
intentions.

This presentation may contain forward-looking statements with respect to the business, investments, 
financial condition, results of operations, dividends, strategy, plans and objectives of the Company. By 
their nature, forward-looking statements involve risk and uncertainty because they reflect the 
Company’s current expectations and assumptions as to future events and circumstances that may not 
prove accurate. A number of factors, including political, economic and regulatory developments in 
Spain and the European Union, could cause actual results and developments to differ materially from 
those expressed or implied in any forward-looking statements contained herein.

The information contained in this presentation does not constitute an offer or invitation to purchase or 
subscribe for any ordinary shares, and neither it nor any part of it shall form the basis of or be relied 
upon in connection with any contract or commitment whatsoever.


