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* Cierre de la actividad editora del diario gratuito Qué! en julio de 2012.  


NOTA NOTA NOTA NOTA IMPORTANTEIMPORTANTEIMPORTANTEIMPORTANTE    


A continuación se enumeran los impactos extraordinarios más relevantes ocurridos en el período de 
reporting. Para facilitar el análisis de la información y mostrar el comportamiento órganico del 


negocio, a lo largo del informe se matizan cuándo se excluyen éstos.  


Impactos más relevantes: inversión reestructuración 9M12 por -3.925 miles de euros y 9M11 por                     
-17.056 miles de euros; resultado enajenación de inmovilizado 9M12 por -796 miles de euros y 9M11 


por 12.086 miles de euros; deterioro fondo de comercio por cierre de actividad editora de Qué! 9M12 
por -19.146 miles de euros; ingreso financiero 9M12 de 2.696 miles de euros por negociación opción 


de venta de Las Provincias; reversión provisión por regularización fiscal -4.912 miles de euros y efectos 
impositivos derivados de los ajustes anteriormente mencionados. 
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Aspectos destacables en la evolución financiera de los negociosAspectos destacables en la evolución financiera de los negociosAspectos destacables en la evolución financiera de los negociosAspectos destacables en la evolución financiera de los negocios  


MMMMejor comportamieejor comportamieejor comportamieejor comportamiennnnto en difusión y publicidad vs. mercadoto en difusión y publicidad vs. mercadoto en difusión y publicidad vs. mercadoto en difusión y publicidad vs. mercado    
Mantenimiento EBIMantenimiento EBIMantenimiento EBIMantenimiento EBITDA 9M12/11 porTDA 9M12/11 porTDA 9M12/11 porTDA 9M12/11 por eficiencia en costes 9M12  eficiencia en costes 9M12  eficiencia en costes 9M12  eficiencia en costes 9M12 ----13,2%13,2%13,2%13,2%    


EBITDA positivo 3T12 (mejoraEBITDA positivo 3T12 (mejoraEBITDA positivo 3T12 (mejoraEBITDA positivo 3T12 (mejora de de de de + + + +2.703 miles de euros)2.703 miles de euros)2.703 miles de euros)2.703 miles de euros)        
Mejora de EBITDA en los negocios en pérdidas (ABC, TDT y Radio)Mejora de EBITDA en los negocios en pérdidas (ABC, TDT y Radio)Mejora de EBITDA en los negocios en pérdidas (ABC, TDT y Radio)Mejora de EBITDA en los negocios en pérdidas (ABC, TDT y Radio)    


Mejora de Resultado Neto a pesar del cicloMejora de Resultado Neto a pesar del cicloMejora de Resultado Neto a pesar del cicloMejora de Resultado Neto a pesar del ciclo    
Posición financiera diferencialPosición financiera diferencialPosición financiera diferencialPosición financiera diferencial    


� Gestión de vGestión de vGestión de vGestión de variables clave: difusión, publicidad y nuevos ingresos digitalesariables clave: difusión, publicidad y nuevos ingresos digitalesariables clave: difusión, publicidad y nuevos ingresos digitalesariables clave: difusión, publicidad y nuevos ingresos digitales    


(i) Foco en difusión de calidad y rentable: evolución de difusión en kiosco ABC 9M12 -5,6%1 vs. 
Comparables -9,2%1. Mejora margen neto por venta ejemplares en +6.027 miles de euros. 


(ii) Ingresos publicitarios 9M12 (-31.364 miles de euros, -18,1%) afectados por el ciclo 
económico pero mejor comportamiento vs. comparables: ABC -19,2% y Prensa Regional                
-17,2% vs. mercado -21,0%2 y ABC Punto Radio -10,1% vs. mercado -12,9%2.  


(iii) Estrategia comercial: permite incrementar precios medios de publicidad (variación precio: 
ABC +1,3% vs. comparables -16,6%).  


(iv) Optimización publicidad digital: los ingresos publicitarios de Internet 9M12 aportan 16,0% 
de los ingresos publicitarios de VOC (+2,3 p.p. vs. 9M11). 


(v) Búsqueda de nuevas fuentes de ingresos: desarrollo de Oferplan.com y Kiosko y Más.  


� Continúa la mejora de eficiencia en costes: Continúa la mejora de eficiencia en costes: Continúa la mejora de eficiencia en costes: Continúa la mejora de eficiencia en costes: total costes comparables -13,2%3 y personal -11,4%3.    


� Objetivo de rentabilidad: EBITDAObjetivo de rentabilidad: EBITDAObjetivo de rentabilidad: EBITDAObjetivo de rentabilidad: EBITDA Grupo Grupo Grupo Grupo comparable 9M12 21.840 miles d comparable 9M12 21.840 miles d comparable 9M12 21.840 miles d comparable 9M12 21.840 miles de euros e euros e euros e euros (-870 miles de 
euros vs. 9M11) con caída de ingresos publicitarios de -31.364 miles de euros. Mejora tendencia vs. 
1S12: EBITDA positivo 3T12 1.081 miles de euros y mejora vs. 3T11 +2.703 miles de euros. Cierre 
actividad editora Qué! y mejora EBITD mejora EBITD mejora EBITD mejora EBITDA A A A de de de de negocios en pérdidas (+negocios en pérdidas (+negocios en pérdidas (+negocios en pérdidas (+11.686 miles11.686 miles11.686 miles11.686 miles de euros de euros de euros de euros):):):):    


(i) Medios Impresos: variación EBITDA comparable 9M12/11 -8.313 miles de euros, a pesar de la 
caída publicitaria -26.162 miles de euros 9M12/11. ABC mejora EBITDA comparable 9M12/11 
+1.582 miles de euros. Cierre edición impresa Qué! con impacto -19.146 miles de euros por 
deterioro fondo de comercio y libera EBITDA comparable -2.190 miles de euros en 9M12. 


(ii) Audiovisual: mejora EBITDA comparable +7.869 miles de euros. TDT obtiene EBITDA positivo 
5.466 miles de euros vs. 9M11 -3.307 miles de euros y Radio mejora en +1.423 miles de euros.  


� Mejora EBITMejora EBITMejora EBITMejora EBIT comparable comparable comparable comparable    ((((++++4444.193.193.193.193 miles de euros miles de euros miles de euros miles de euros)))) y R y R y R y Rdo. do. do. do. NetoNetoNetoNeto comparable comparable comparable comparable ( ( ( (+2.326+2.326+2.326+2.326 miles de euros), miles de euros), miles de euros), miles de euros), 
excluidos impactos extraordinarios excluidos impactos extraordinarios excluidos impactos extraordinarios excluidos impactos extraordinarios (9M12 -14.571 miles de euros; 9M11 de -2.962 miles de euros). 


� Posición financiera diferencial y por debajo del cierrePosición financiera diferencial y por debajo del cierrePosición financiera diferencial y por debajo del cierrePosición financiera diferencial y por debajo del cierre ejercicio ejercicio ejercicio ejercicio 2011 excluyendo 2011 excluyendo 2011 excluyendo 2011 excluyendo registro parcial 
del acuerdo con los minoritarios de Las Provincias.Las Provincias.Las Provincias.Las Provincias. 


 


    


    


    


    


    


    


    


    


    


                                                 
1 Fuente: OJD 9M12. Datos no auditados. Datos promedio de comparables El Mundo y La Razón. 
2 Fuente: InfoAdex 9M12. 
3 Excluye inversión en reestructuración VOC 9M12 -3.925 miles de euros y 9M11 -17.056 miles de euros.  
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PrincipPrincipPrincipPrincipaaaales datos financieros les datos financieros les datos financieros les datos financieros     


Cuenta de Pérdidas y Ganancias ConsolidadaCuenta de Pérdidas y Ganancias ConsolidadaCuenta de Pérdidas y Ganancias ConsolidadaCuenta de Pérdidas y Ganancias Consolidada  


    


    


    


    


    


    


    


    


    


    


    


    


    
    
    
    
    
 
 
 
 
 
 
 
 
 
n.r.: el diferencial es en valor absoluto >1.000%. 
n.a.: el diferencial no aplica al ser uno de los valores cero. 
 
1 Excluye inversión en 9M12 -3.925 miles de euros y reestructuración 9M11 -17.056 miles de euros. 
2 Excluye Resultado por enajenación del inmovilizado principalmente debido al cierre de Qué! en 9M12 y a la venta de terrenos 
de ABC en 9M11. 
3 Ver epígrafe Resultado neto atribuible a la sociedad dominante. 


Ingresos de explotaciónIngresos de explotaciónIngresos de explotaciónIngresos de explotación    


Los ingresos 9M12 alcanzan 449.510 miles de euros, -12,8% comparado con 9M11:  


(i) Ventas de ejemplares, -8,4%, con un descenso en Prensa Regional del -5,6% y en ABC         
-11,8%. La evolución está condicionada por la estrategia de reducción controlada de la 
difusión no rentable: difusión no ordinaria ABC -72,6%4 y Prensa Regional -23,6%4.   


 En ABC destaca el crecimiento de ingresos en la venta en kiosco del +0,5%, resultado del 
incremento en el precio de cabecera (lunes a viernes €+0,10) y la apuesta por la difusión 
en kiosco cuyo comportamiento es mejor que el de sus comparables (ABC -5,6%4 vs. 
competidores -9,2%4).  


(ii) Ventas de publicidad, -18,1%, reflejo del difícil momento del ciclo publicitario. Ajustado 
por el cierre de operaciones de la edición impresa del diario gratuito Qué!, del canal de 


                                                 
4 Fuente: OJD 9M12. Datos no auditados. Competidores promedio de El Mundo y La Razón 


Miles  de EurosMiles  de EurosMiles  de EurosMiles  de Euros 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Ventas de ejemplares 177.469 193.787 (16.318) (8,4%)


Ventas de publicidad 142.085 173.449 (31.364) (18,1%)


Otros ingresos 129.955 148.015 (18.060) (12,2%)


I ngresos  de explotac iónI ngresos  de explotac iónI ngresos  de explotac iónI ngresos  de explotac ión 449.510449.510449.510449.510 515.251515.251515.251515.251 (65.741)(65.741)(65.741)(65.741) (12,8%)(12,8%)(12,8%)(12,8%)


Personal (143.134) (174.131) (30.997) (17,8%)


Aprovisionamientos (80.400) (92.227) (11.827) (12,8%)


Servicios exteriores (204.731) (240.177) (35.446) (14,8%)


Provisiones (3.330) (3.062) 268 8,7%


Gastos de explotación sin amortizaciones (431.595) (509.597) (78.002) (15,3%)


EBITDAEBITDAEBITDAEBITDA 17.91517.91517.91517.915 5.6545.6545.6545.654 12.26112.26112.26112.261 216,8%216,8%216,8%216,8%
Amortizaciones (25.628) (30.692) (5.064) (16,5%)


Resultado por enajenación de inmovilizado (796) 12.086 (12.882) (106,6%)


EBITEBITEBITEBIT (8.509)(8.509)(8.509)(8.509) (12.952)(12.952)(12.952)(12.952) 4.4424.4424.4424.442 34,3%34,3%34,3%34,3%


Saneamiento de fondo de comercio (19.146) 0 (19.146) n.a.


Resultado sociedades método de participación (545) (22) (523) n.r.


Diferencial financiero y otros (4.130) (5.734) 1.604 28,0%


Resultado neto enaj. activos no corrientes (33) 51 (84) (164,8%)


R esultado antes  de impuestosR esultado antes  de impuestosR esultado antes  de impuestosR esultado antes  de impuestos (32.363)(32.363)(32.363)(32.363) (18.657)(18.657)(18.657)(18.657) (13.707)(13.707)(13.707)(13.707) (73,5%)(73,5%)(73,5%)(73,5%)


Impuesto sobre sociedades 11.259 5.004 6.255 125,0%


R esultado neto del ejerc ic ioR esultado neto del ejerc ic ioR esultado neto del ejerc ic ioR esultado neto del ejerc ic io (21.104)(21.104)(21.104)(21.104) (13.652)(13.652)(13.652)(13.652) (7.452)(7.452)(7.452)(7.452) (54,6%)(54,6%)(54,6%)(54,6%)


Accionistas minoritarios (5.682) (3.850) (1.831) (47,6%)


R esultado atr ibuible Soc iedad DominanteR esultado atr ibuible Soc iedad DominanteR esultado atr ibuible Soc iedad DominanteR esultado atr ibuible Soc iedad Dominante (26.786)(26.786)(26.786)(26.786) (17.503)(17.503)(17.503)(17.503) (9.283)(9.283)(9.283)(9.283) (53,0%)(53,0%)(53,0%)(53,0%)


Gastos explotación sin amort. comparables1 (427.670) (492.540) (64.871) (13,2%)


EBITDA comparable1 21.840 22.711 (870) (3,8%)


EBIT comparable1 2 (3.788) (7.981) 4.193 52,5%


Rdo. Sociedad Dominante comparable3 (12.215) (14.541) 2.326 16,0%


NI IFNI I FNI I FNI I F
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televisión La 10 y de las radios locales alcanzaría -16,3%. Destacar que los ingresos de 
publicidad de ABC (-19,2%), Prensa Regional (-17,2%) y Radio (-10,1% ex radios locales), 
registran un mejor comportamiento a 9M12 que el mercado de prensa y radio que 
según InfoAdex caen un -21,0% y un -12,9% respectivamente. 


 


   Variación publicidad 9M12/11 (%)                     Var. Public. Prensa Regional VOC 9M12/11 (%) 


 


 


 


 


 


 


 


 


Fuente: mercado InfoAdex. Nota 1: dato proforma ex cierre radios locales 9M11.         Fuente: datos internos 


 


La mejora de cuota relativa es resultado en parte de la comercialización de la Tarifa 
Única 3.0 que ofrece al anunciante una mayor cobertura nacional al combinar ABC 
(diario nacional) con prensa regional (las 12 cabeceras regionales de VOCENTO más otras 
cabeceras regionales de terceros). Mediante esta tarifa los anunciantes alcanzan una 
mejor y más amplia cobertura offline (52%5) y online (67%6).   


Adicionalmente, se están desarrollando diversas medidas encaminadas a incrementar los 
ingresos publicitarios digitales. Los ingresos de publicidad provenientes del área de 
Internet representan a 9M12 el 16,0% de los ingresos de publicidad de VOCENTO (+2,3 
p.p. vs. 9M11).  


Evolución del mix publicitario (%)  


                              9M11                             9M12  


 


 


 


 


 


 


Tomando como referencia InfoAdex y en perspectiva (desde 9M09 primer dato histórico 
disponible, hasta 9M12) se confirma el mejor comportamiento relativo de VOCENTO vs. 
la evolución del mercado publicitario en sus respectivos soportes. (Ver gráfico en página 
siguiente) 


 


 


 


 


                                                 
5 Fuente: EGM 2ªola acumulada 2012. 
6 Fuente: ComScore  septiembre 2012. 
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Diferencia en variación TAMI 9M12/09 (p.p.) soporte VOC vs. mercado respectivo1 


 


 


 


 


 


 


   Nota 1: fuente InfoAdex (9M09 primer dato histórico disponible) 


(iii) Descenso en Otros Ingresos -12,2% debido a la menor actividad en el área de  
Contenidos, que se compensa parcialmente por el crecimiento en TDT. 


Dentro de Otros ingresos destacar el desarrollo de Oferplan.com con un creciente peso 
en los ingresos de las ediciones digitales regionales de VOCENTO aprovechando el poder 
de prescripción de las marcas regionales.  


Gastos de explotaciónGastos de explotaciónGastos de explotaciónGastos de explotación    


Los costes comparables 9M12 se reducen un -13,2%, -64.871 miles de euros (excluida la inversión en 
reestructuración 9M12 -3.925 miles de euros y 9M11 -17.056  miles de euros). Las medidas de control 
de costes son generales en todas las áreas, a excepción de Internet dónde se mantiene una mayor 
inversión acorde con la estrategia de apoyo a dicha área.  


 


 


 


 


 


 


El continuo objetivo de eficiencia y disciplina en costes tiene su reflejo en todas las partidas de gastos.  


Destacar la disminución de los gastos de personal, que a 9M12 se reducen un -11,4% a efectos 
comparables por las medidas de reestructuración acometidas.  


Otras medidas con impacto significativo en ahorros provienen de la negociación del precio de las 
materias primas y de la reducción de paginación, menores costes operativos por la disminución 
controlada de la difusión no ordinaria en ABC y Prensa Regional, renegociación de contratos de 
impresión, alquiler de edificios y consumo energético.  


Por último, las acciones estratégicas tomadas en el marco del objetivo de rentabilidad como el  cierre 
de la edición impresa del diario Qué!, del canal de televisión La 10, y el cierre de las radios locales 
entre otras, han tenido su reflejo en dicha reducción de costes.  


EBITDAEBITDAEBITDAEBITDA    ccccomparableomparableomparableomparable        


El EBITDA comparable a 9M12 alcanza 21.840 miles de euros que prácticamente se mantiene en 
niveles de 9M11 (22.711 miles de euros) a pesar de una caída de ingresos publicitarios de -31.364 miles 
de euros en el periodo. 


Destacar la mejor tendencia en 3T12 vs. 1S12: se alcanza EBITDA positivo en 3T12 de 1.081 miles de 
euros (vs. negativo -1.622 miles de euros en 3T11) que supone una mejora del EBITDA comparable vs. 
3T11 de +2.703 miles de euros.  


 


Costes operativos comparables (miles de euros)Costes operativos comparables (miles de euros)Costes operativos comparables (miles de euros)Costes operativos comparables (miles de euros) 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Medios Impresos 272.807 304.540 (31.734) (10,4%)


Audiovisual 67.468 96.382 (28.915) (30,0%)


Internet 39.960 39.535 425 1,1%


Otros Negocios 123.773 132.325 (8.552) (6,5%)


Estructura y eliminaciones (76.338) (80.242) 3.904 4,9%


TotalTotalTotalTotal 427.670427.670427.670427.670 492.540492.540492.540492.540 (64.871)(64.871)(64.871)(64.871) (13,2%)(13,2%)(13,2%)(13,2%)


2,2 p.p.


0,6 p.p.


2,2 p.p.


0,7 p.p.


1,7 p.p.


ABC Prensa 
Regional


Suplementos Radio Internet


2,2 p.p.


0,6 p.p.


2,2 p.p.


0,7 p.p.


1,7 p.p.


ABC Prensa 
Regional


Suplementos Radio Internet
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Evolución del EBITDA comparable7 9M12/11 (€m) 


 


 


 


 


 


 


 


 


 


Por áreas de negocio destacar:  


(i) Medios Impresos8: EBITDA comparable 9M12 16.733 miles de euros vs. 25.046 miles de 
euros en 9M11, un descenso de -8.313 miles de euros por debajo de la caída publicitaria 
(variación 9M12/11 -26.162 miles de euros). ABC mejora EBITDA comparable 9M12/11 
+1.582 miles de euros. 


(ii) Audiovisual9: mejora EBITDA comparable 9M12 +7.869 miles de euros, resultado del 
desarrollo de la estrategia de nicho y rentable en TDT y el mejor comportamiento en 
Radio. En el área de Contenidos el descenso en EBITDA es consecuencia, principalmente, 
del menor número de estrenos de cine 9M12 en Tripictures y de la menor actividad de las 
productoras afectadas por la evolución del sector de televisión, efectos que se atenúan por 
medidas de reducción de costes. 


(iii) Internet10: la variación en términos comparables 9M12/11 (-825 miles de euros) es 
resultado de la evolución en ingresos, y de la mayor inversión vía gastos operativos por ser 
área en crecimiento.  


Comparativa EBITDA Comparable y Publicidad: variaciones abs. por área de actividad (miles de euros)  


 


 


 


 


 


 


 


Por último, en gráfico de la página siguiente se observa que las medidas estratégicas y la ejecución en 
costes llevadas a cabo han permitido a VOCENTO absorber la caída publicitaria durante los 5 últimos 
años (desde 9M08 y hasta 9M12 una caída acumulada de -117.723 miles de euros) y mantener los 
niveles de EBITDA (desde 9M08 y hasta 9M12 una mejoría de +1.187 miles de euros).  


                                                 
7  VOC: excluye inversión en reestructuración 9M12 -3.925 miles de euros y 9M11 -17.056  miles de euros.  
8 MMII: excluye inversión en reestructuración 9M12  -2.498 miles de euros  y 1S11 -9.392  miles de euros. 
9 Audiovisual: excluye inversión en reestructuración 9M12 -418 miles de euros y 9M11 -1.934 miles de euros.   
10 Internet: excluye inversión en reestructuración 9M12 -335 miles de euros y -482 miles de euros en 9M11. 
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NIIF Miles de EurosNIIF Miles de EurosNIIF Miles de EurosNIIF Miles de Euros 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs
Var Abs Var Abs Var Abs Var Abs 


(9M12/11)(9M12/11)(9M12/11)(9M12/11)
Medios Impresos 16.733 25.046 (8.313) (26.162)


Audiovisual 7.036 (833) 7.869 (4.255)


Internet 519 1.344 (825) (947)


Otros Negocios 9.392 10.821 (1.429) (131)
Estructura y Otros (11.841) (13.668) 1.828 130


TotalTotalTotalTotal 21.84021.84021.84021.840 22.71122.71122.71122.711 (870)(870)(870)(870) (31.364)(31.364)(31.364)(31.364)


 EBITDA comparable EBITDA comparable EBITDA comparable EBITDA comparable
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Donde mejor se pone de manifiesto esta ejecución es en la mejora producida del EBITDA comparable 
de los negocios en pérdidas que durante el periodo 9M08/12 mejora en un total de +42.694 miles de 
euros. Por negocio:   


a) TDT (incluido TDT Nacional, Regional y Local): pasa de un EBITDA negativo en 9M08 de 
aproximadamente -8 millones de euros a EBITDA positivo de más de 5,5 millones de euros a 9M12;  


b) Perímetro ABC (actividad editora, ABC.es y plantas de impresión de ABC): reducción significativa de 
las pérdidas, que a 9M08 se situaban en cerca de -24 millones de euros en términos de EBITDA 
comparable y a 9M12 se reducen hasta un EBITDA comparable negativo de -3 millones de euros;  


c) Radio: pese al ciclo mantiene unas pérdidas ajustadas en el entorno de los -5 millones de euros de 
EBITDA negativo; 


d) Qué!: cierre de la actividad editora enmarcado en el objetivo de preservar la rentabilidad de la 
Compañía. (EBITDA comparable 9M12 -2.190 miles de euros). 


Evolución de la variación de Ingresos de publicidad y EBITDA comparable en el periodo 9M08/12 (€m) 


    


    


    


    


    


    


    


    


 


 


 


 


Nota 1: total EBITDA, ajustado por indemnizaciones 9M08 €-13,2m, 9M09 €-35,8m, 9M10 €-1,7m, 9M11 €-17,1m, y 9M12                     
€-3,9m. Los negocios en pérdidas han sido también ajustados por las indemnizaciones respectivas. Nota 2: TDT incluye Nacional, 
Regional y Local.  


Resultado de explotaciónResultado de explotaciónResultado de explotaciónResultado de explotación comparable comparable comparable comparable (EBIT) (EBIT) (EBIT) (EBIT)    


El resultado de explotación comparable mejora en +4.193 miles euros a 9M12/11, +52,5%.  


El resultado de explotación 9M12 reportado incluye el deterioro de inmovilizado derivado del cierre 
de la edición impresa de Qué! (resultado por enajenación del inmovilizado 9M12 -469 miles de euros). 
El resultado de explotación 9M11 reportado incluye, entre otros, la plusvalía neta generada en la 
tercera fase de la operación de venta de terrenos de ABC y otros importes menores (resultado por 
enajenación del inmovilizado 9M11 12.086 miles de euros). 


Las amortizaciones del periodo (9M12 -25.628 miles de euros) se reducen en -5.064 miles de euros en 
comparación con 9M11, debido principalmente a la disminución en el área de Contenidos (-7.364 
miles de euros vs. -10.314 miles de euros en 9M11) por la menor amortización del catálogo de 
películas de Tripictures.  


 


 


 


9M08 9M09 9M10 9M11 9M12


Var. Ing. Publicidad 9MVar. Ing. Publicidad 9MVar. Ing. Publicidad 9MVar. Ing. Publicidad 9M (40,4)(40,4)(40,4)(40,4) (65,5)(65,5)(65,5)(65,5) (5,2)(5,2)(5,2)(5,2) (15,7)(15,7)(15,7)(15,7) (31,4)(31,4)(31,4)(31,4)


EBITDA Comp1. Total 9M 
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EBITDA Comp.EBITDA Comp.EBITDA Comp.EBITDA Comp.1111 Total 9MTotal 9MTotal 9MTotal 9M 20,720,720,720,7 18,718,718,718,7 30,030,030,030,0 22,722,722,722,7 21,821,821,821,8
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Diferencial financieroDiferencial financieroDiferencial financieroDiferencial financiero y otros y otros y otros y otros        


El diferencial financiero 9M12 de -4.130 miles de euros, incluye un ingreso financiero de 2.696 miles 
de euros derivado de la negociación de la opción de venta de Las Provincias (ver Hecho Relevante 
publicado 10 de mayo de 2012).  


Saneamiento de fondo de comercioSaneamiento de fondo de comercioSaneamiento de fondo de comercioSaneamiento de fondo de comercio    


Como consecuencia del cierre de la edición impresa del diario Qué!, se ha dado de baja la totalidad 
del fondo de comercio asociado al activo por un total de 19.146 miles de euros.  


Impuesto sobre sociedades Impuesto sobre sociedades Impuesto sobre sociedades Impuesto sobre sociedades  


El impuesto sobre sociedades 9M12 responde a la evolución del resultado operativo y al impacto 
extraordinario total de 6.382 miles de euros debido a los siguientes efectos: 1) efecto fiscal por el 
cierre de la actividad editora del diario gratuito Qué!, y 2) reversión del exceso de provisión por 
regularización fiscal. 


Resultado neto del ejercResultado neto del ejercResultado neto del ejercResultado neto del ejercicioicioicioicio    


El resultado neto 9M12 asciende a -21.104 miles de euros, impactado en su comparativa por los 
impactos no recurrentes mencionados anteriormente y en concreto por la decisión del cierre de la 
actividad editora de Qué! y su correspondiente saneamiento del fondo de comercio. 


Accionistas minoritariosAccionistas minoritariosAccionistas minoritariosAccionistas minoritarios    


La variación del resultado de accionistas minoritarios a 9M12 (9M12 -5.682 miles de euros vs. 9M11                 
-3.850 miles de euros) es resultado de la mejor evolución en TDT Nacional, Prensa Regional y Radio y 
del peor comportamiento en Suplementos y Revistas y Distribución.   


Resultado neto atribuible a la sociedad dominanteResultado neto atribuible a la sociedad dominanteResultado neto atribuible a la sociedad dominanteResultado neto atribuible a la sociedad dominante    


El resultado neto consolidado en a 9M12 asciende a -26.786 miles de euros. A efectos de hacer 
comparables los resultados, si se excluyesen los efectos extraordinarios detallados a continuación, el 
Resultado Neto (-12.215 miles de euros) habría mejorado en +2.326 miles de euros vs. 9M11.  


Análisis PyG comparable 9M12/11 y detalle de principales impactos (€m) 


 


 


 


 


 


 


 


 


 


 


 


 


 


 


Las Provincias: efecto negociación put


Rdo. enajenación inmovilizado


Efectos impositivos y minorit. vinculados a extraord. 


IngresosIngresosIngresosIngresos


EBITDA
Indemnizaciones


EBITDA ex indemnizacionesEBITDA ex indemnizacionesEBITDA ex indemnizacionesEBITDA ex indemnizaciones


EBIT


EBIT ex EBIT ex EBIT ex EBIT ex extraordextraordextraordextraord. e . e . e . e indemnindemnindemnindemn. . . . 


Resultado neto atribuible a la Soc. Dominante


Saneamiento Fondo de Comercio Qué!


€m 9M129M129M129M12 9M119M119M119M11 Abs.Abs.Abs.Abs.


Rdo. Neto Rdo. Neto Rdo. Neto Rdo. Neto atribatribatribatrib. Soc. Dominante Comparable. Soc. Dominante Comparable. Soc. Dominante Comparable. Soc. Dominante Comparable


Gastos de explotación comparables


Indemnizaciones


Indemnizaciones, deterioro y Plusv. netas


449,5449,5449,5449,5 515,3515,3515,3515,3 (65,7)(65,7)(65,7)(65,7)


(427,7) (492,5) 64,9


21,821,821,821,8 22,722,722,722,7 (0,9)(0,9)(0,9)(0,9)
(3,9) (17,1) 13,1
17,9 5,7 12,3


(3,8)(3,8)(3,8)(3,8) (8,0)(8,0)(8,0)(8,0) 4,24,24,24,2


(8,5) (13,0) 4,4


(12,2)(12,2)(12,2)(12,2) (14,5)(14,5)(14,5)(14,5) 2,32,32,32,3
(4,7) (5,0) 0,2


(19,1) 0,0 (19,1)


2,7 0,0 2,7
6,6 2,0 4,6


(26,8) (17,5) (9,3)


(3,9) (17,1) 13,1
(0,8) 12,1 (12,9)


%%%%


(12,8)%(12,8)%(12,8)%(12,8)%


13,2%


(3,8)%(3,8)%(3,8)%(3,8)%


Var.Var.Var.Var.


52,5%52,5%52,5%52,5%


16,0%16,0%16,0%16,0%
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Balance de Balance de Balance de Balance de situación consolidadosituación consolidadosituación consolidadosituación consolidado    


    


    


    


    


    


    


    


    


    


    


    


    


Activo intangibleActivo intangibleActivo intangibleActivo intangible    


La disminución en el saldo responde principalmente al deterioro realizado del fondo de comercio 
vinculado a la decisión de cierre de la actividad editora del diario gratuito Qué!.   


Otros activos corrienOtros activos corrienOtros activos corrienOtros activos corrientes tes tes tes     


El menor saldo, obedece principalmente a los cobros recibidos de las Administraciones Públicas, 
además de a la menor actividad del negocio y a la reducción por gestión de stocks de existencias.  


Posición financiera neta Posición financiera neta Posición financiera neta Posición financiera neta     


La posición financiera neta en el periodo se sitúa en -142.695 miles de euros que incluye efectivo y 
otros medios equivalentes por 34.112 miles de euros.  


Destacar que la deuda financiera neta a 9M12 sería menor que al cierre de 2011 (138.657 miles de 
euros) excluido el impacto de reclasificación como deuda financiera y pago derivado del acuerdo con 
los minoritarios de Las Provincias.  


 


 


 


 


 


 


 


 


Las variaciones más significativas se deben a: 


(i) Variación positiva en capital circulante de +19.770 miles de euros, que incluye el cobro 
de AA.PP. por Real Decreto Ley 4/2012 para Entidades locales y 7/2012 para 
Comunidades Autónomas, por importe total de 16.551 miles de euros. 


NI I FNI I FNI I FNI I F


Miles de EurosMiles de EurosMiles de EurosMiles de Euros 9M129M129M129M12 2011201120112011 Var  absVar  absVar  absVar  abs % Var% Var% Var% Var


Ac t iv os no CorrientesAc t iv os no CorrientesAc t iv os no CorrientesAc t iv os no Corrientes 614.293 614.293 614.293 614.293 639.710 639.710 639.710 639.710 (25.416) (25.416) (25.416) (25.416) (4 ,0%)(4,0%)(4,0%)(4,0%)


Activo Intangible 196.118 222.211 (26.093) (11,7%)


Propiedad, planta y equipo 202.432 212.176 (9.744) (4,6%)


Part.valoradas por el método de participación 18.808 19.210 (402) (2,1%)


Otros activos no corrientes 196.935 186.113 10.823 5,8%


Ac t iv os CorrientesAc t iv os CorrientesAc t iv os CorrientesAc t iv os Corrientes 198.216 198.216 198.216 198.216 269.394 269.394 269.394 269.394 (71.178) (71.178) (71.178) (71.178) (26,4%)(26,4%)(26,4%)(26,4%)


Efectivo y otros medios equivalentes 34.112 53.346 (19.234) (36,1%)


Otros activos corrientes 164.103 216.048 (51.945) (24,0%)


Ac t iv os mantenidos para la  v entaAc t iv os mantenidos para la  v entaAc t iv os mantenidos para la  v entaAc t iv os mantenidos para la  v enta 193 193 193 193 193 193 193 193 0 0 0 0 0,0%0,0%0,0%0,0%


TOTAL ACTIVOTOTAL ACTIVOTOTAL ACTIVOTOTAL ACTIVO 812.703 812.703 812.703 812.703 909.298 909.298 909.298 909.298 (96.595) (96.595) (96.595) (96.595) (10,6%)(10,6%)(10,6%)(10,6%)


Patrimonio neto 399.083 427.124 (28.041) (6,6%)


Deuda financiera 176.807 192.003 (15.196) (7,9%)


Otros pasivos 236.812 290.170 (53.358) (18,4%)


TOTAL PATR I MONIO Y PASIVOTOTAL PATR I MONIO Y PASIVOTOTAL PATR I MONIO Y PASIVOTOTAL PATR I MONIO Y PASIVO 812.703 812.703 812.703 812.703 909.298 909.298 909.298 909.298 (96.595) (96.595) (96.595) (96.595) (10,6%)(10,6%)(10,6%)(10,6%)


Miles de EurosMiles de EurosMiles de EurosMiles de Euros 9M129M129M129M12 2011201120112011 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Endeudamiento financiero a c.p. 82.741 67.023 15.718 23,5%


Endeudamiento financiero a l.p. 94.066 124.980 (30.914) (24,7%)


Endeudamiento f inanc iero brutoEndeudamiento f inanc iero brutoEndeudamiento f inanc iero brutoEndeudamiento f inanc iero bruto 176.807176.807176.807176.807 192.003192.003192.003192.003 (15.196)(15.196)(15.196)(15.196) (7,9%)(7,9%)(7,9%)(7,9%)


Efectivo y otros medios equivalentes 34.112 53.346 (19.234) (36,1%)


Posic ión de c aja neta/ (deuda neta)Posic ión de c aja neta/ (deuda neta)Posic ión de c aja neta/ (deuda neta)Posic ión de c aja neta/ (deuda neta) (142.695)(142.695)(142.695)(142.695) (138.657)(138.657)(138.657)(138.657) (4.037)(4 .037)(4 .037)(4 .037) (2 ,9%)(2,9%)(2,9%)(2,9%)
Impacto Las Provincias Incluido 12.494 2.664 9.830 369,0%


Deuda Neta ex Las  Prov inc iasDeuda Neta ex Las  Prov inc iasDeuda Neta ex Las  Prov inc iasDeuda Neta ex Las  Prov inc ias (130.201)(130.201)(130.201)(130.201) (135.993)(135.993)(135.993)(135.993) 5.7935.7935.7935.793 (4,3%)(4,3%)(4,3%)(4,3%)


NI I FNI I FNI I FNI I F
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(ii) Las Provincias: reclasificación a deuda financiera y  pago por el nuevo acuerdo alcanzado 
respecto al ejercicio de opciones por un importe de -12.494 miles de euros (ver Hecho 
Relevante de 10 de mayo de 2012). 


(iii) Inversión en reestructuración: salidas de caja en los nueve primeros meses de 2012 por                
-7.740  miles de euros.  


(iv) Inversiones en inmovilizado material e inmaterial: salidas de caja por un total de -10.735 
miles de euros, vinculado principalmente a Internet y a Medios Impresos. 


El endeudamiento a c.p. incluye deuda con entidades de crédito por 70.980 miles de euros, cuyo 
incremento obedece a la reclasificación de deuda de largo a corto plazo, e incluye otros pasivos con 
coste financiero corrientes por 11.761 miles de euros correspondientes a planes de pensiones y pago 
pendiente de Las Provincias.    


El endeudamiento a l.p. incluye: a) deuda con entidades de crédito por  79.573 miles de euros que se 
reduce por la reclasificación a corto plazo mencionada y por la menor utilización de líneas de crédito 
que también se refleja en el descenso de efectivo 9M12, y b) otros pasivos con coste financiero no 
corrientes por 14.493 miles de euros que incluyen principalmente planes de pensiones e 
indemnizaciones pendientes de pago vinculadas al plan de salidas de ABC de 2009.  


VOCENTO dispone asimismo de líneas de crédito no utilizadas de aproximadamente 65.000 miles de 
euros a nivel corporativo. 


 


Análisis del movimiento de Deuda Financiera Neta 31 diciembre 2011-30 septiembre 2012 


    


    


    


    


    


    


    


Nota 1: excluye inversión reestructuración en 9M12 por €-3,9m. Nota 2: variación de existencias, clientes, proveedores e 
impuestos corrientes (IVA).  


Otros pasivos Otros pasivos Otros pasivos Otros pasivos     


La variación en el saldo de Otros Pasivos se debe principalmente a la reclasificación como deuda 
financiera (anteriormente mencionada) y al pago por el nuevo acuerdo por el ejercicio de opciones de 
Las Provincias, a la disminución de saldos con proveedores y a la aplicación de las provisiones 
correspondientes al pago de los salidas por reestructuración.  


EBITDA
comp1


Circulante2 Capex Impuestos,
financieros


y otros


Efecto de
Las


Provincias


Pago de
indem.


DFNDFNDFNDFN
sep12sep12sep12sep12


DFNDFNDFNDFN
comp.comp.comp.comp.
sep 12sep 12sep 12sep 12


DFN DFN DFN DFN 
Cierre Cierre Cierre Cierre 
2011201120112011


138,7 21,8


19,8 (10,7)
(14,7)


(7,7)


130,2


(12,5) 142,7142,7142,7142,7
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Estado de flujoEstado de flujoEstado de flujoEstado de flujossss de efectivo de efectivo de efectivo de efectivo    


    
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


 


Los flujos netos de efectivo de las actividades de explotación ascienden a 18.296 miles de euros e 
incluye principalmente: a) variación en el capital circulante por 19.770 miles de euros por la 
recuperación de saldos de clientes, cobro de las Administraciones Públicas y reducción del stock de 
papel, b) impacto en deuda relacionado con Las Provincias por 8.854 miles de euros, c) pagos 
relacionados con planes de pensiones y con indemnizaciones vinculadas al plan de salidas de ABC de 
2009 por 3.582 miles de euros y d) pagos relacionados con la inversión en reestructuración por 3.799 
miles de euros 


Los flujos netos de efectivo de las actividades de inversión ascienden a -9.674 miles de euros debido 
principalmente a la inversión en inmovilizado (ver apartado Capex).   


El flujo neto de las actividades de financiación asciende a -27.855 miles de euros, e incluye los 
intereses y los dividendos pagados por las filiales de VOCENTO, pago parcial de la opción de venta de 
Las Provincias, así como devolución de deuda en el periodo.  


NIIFNIIFNIIFNIIF
Miles de EurosMiles de EurosMiles de EurosMiles de Euros 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs % Var% Var% Var% Var


Resultado del ejercicioResultado del ejercicioResultado del ejercicioResultado del ejercicio (26.786)(26.786)(26.786)(26.786) (17.502)(17.502)(17.502)(17.502) (9.284)(9.284)(9.284)(9.284) (53,0%)(53,0%)(53,0%)(53,0%)
Ajustes resultado del ejercicio 47.059 26.877 20.182 75,1%
Flujos netos de efectivo de actividades de Flujos netos de efectivo de actividades de Flujos netos de efectivo de actividades de Flujos netos de efectivo de actividades de 
explotación antes de circulanteexplotación antes de circulanteexplotación antes de circulanteexplotación antes de circulante


20.27320.27320.27320.273 9.3759.3759.3759.375 10.89810.89810.89810.898 116,2%116,2%116,2%116,2%


Variación capital circulante 19.770 9.618 10.152 105,5%
Otras partidas a pagar (15.030) (13.217) (1.813) (13,7%)
Impuesto sobre las ganancias pagado (3.610) (2.329) (1.281) (55,0%)
Pago retenciones intereses (3.107) (1.730) (1.377) (79,6%)
Flujos netos de efectivo de actividades de Flujos netos de efectivo de actividades de Flujos netos de efectivo de actividades de Flujos netos de efectivo de actividades de 
explotación (I)explotación (I)explotación (I)explotación (I)


18.29618.29618.29618.296 1.7171.7171.7171.717 16.57916.57916.57916.579 965,6%965,6%965,6%965,6%


Adiciones al inm. material e inmaterial (10.735) (12.412) 1.677 13,5%


Adquisición y venta de activos financieros, filiales 
y empresas asociadas


0 (79) n.a n.a


Dividendos e intereses cobrados 1.061 1.331 (270) (20,3%)
Otros cobros y pagos (inversión) 0 20.388 n.a n.a


Flujos netos de efectivo de actividades de Flujos netos de efectivo de actividades de Flujos netos de efectivo de actividades de Flujos netos de efectivo de actividades de 
inversión (II)inversión (II)inversión (II)inversión (II)


(9.674)(9.674)(9.674)(9.674) 9.2289.2289.2289.228 (18.902)(18.902)(18.902)(18.902) (204,8%)(204,8%)(204,8%)(204,8%)


Dividendos e intereses pagados (14.502) (14.769) 267 1,8%
Disposición/ (devolución) de deuda financiera (14.234) (23.968) 9.734 40,6%
Otros cobros y pagos (financiación) 8.751 (571) 9.322 n.r
Operaciones societarias con accionistas y socios (7.870) (21) (7.849) n.r
Operaciones con instrumentos de patrimonio 0 414 n.a n.a
Flujos netos de efectivo de actividades de Flujos netos de efectivo de actividades de Flujos netos de efectivo de actividades de Flujos netos de efectivo de actividades de 
financiación (III)financiación (III)financiación (III)financiación (III)


(27.855)(27.855)(27.855)(27.855) (38.915)(38.915)(38.915)(38.915) 11.06011.06011.06011.060 28,4%28,4%28,4%28,4%


Variación neta de efectivo y equivalentes al Variación neta de efectivo y equivalentes al Variación neta de efectivo y equivalentes al Variación neta de efectivo y equivalentes al 
efectivo (I + II + III)efectivo (I + II + III)efectivo (I + II + III)efectivo (I + II + III)


(19.233)(19.233)(19.233)(19.233) (27.970)(27.970)(27.970)(27.970) 8.7378.7378.7378.737 31,2%31,2%31,2%31,2%


Efectivo y equivalentes al efectivo al principio Efectivo y equivalentes al efectivo al principio Efectivo y equivalentes al efectivo al principio Efectivo y equivalentes al efectivo al principio 
del períododel períododel períododel período


53.34653.34653.34653.346 68.97568.97568.97568.975 (15.629)(15.629)(15.629)(15.629) (22,7%)(22,7%)(22,7%)(22,7%)


Efectivo y equivalentes al efectivo al final del Efectivo y equivalentes al efectivo al final del Efectivo y equivalentes al efectivo al final del Efectivo y equivalentes al efectivo al final del 
períodoperíodoperíodoperíodo


34.11334.11334.11334.113 41.00541.00541.00541.005 (6.892)(6.892)(6.892)(6.892) (16,8%)(16,8%)(16,8%)(16,8%)
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Adiciones de inmovilizado material e inmaterAdiciones de inmovilizado material e inmaterAdiciones de inmovilizado material e inmaterAdiciones de inmovilizado material e inmaterial (Cial (Cial (Cial (Capex)apex)apex)apex)    


La diferencia entre salida de caja por inversiones en inmovilizado (10.735 miles de euros) y CAPEX 
contable (9.614 miles de euros) obedece principalmente a los pagos realizados a 9M12 por inversiones 
realizadas en 2011.  


Destaca a 9M12 la reducción de inversiones en el área de Audiovisual por menores compras de 
derechos y en Otros Negocios por la menor inversión en plantas de impresión. El incremento en 
Medios Impresos se debe a mejoras en edificios corporativos que han permitido un ahorro 
significativo de alquileres en el Grupo. 


    


    


    


    


    


    


Var AbsVar AbsVar AbsVar Abs
Inmat.Inmat.Inmat.Inmat. Mat.Mat.Mat.Mat. TotalTotalTotalTotal Inmat.Inmat.Inmat.Inmat. Mat.Mat.Mat.Mat. TotalTotalTotalTotal Inmat.Inmat.Inmat.Inmat. Mat.Mat.Mat.Mat. TotalTotalTotalTotal


Medios Impresos 774 3.452 4.226 326 2.279 2.606 448 1.172 1.620
Audiovisual 1.736 665 2.400 2.656 902 3.558 (921) (237) (1.157)
Internet 1.090 979 2.069 1.601 889 2.490 (510) 89 (421)
Otros Negocios 37 521 558 123 1.840 1.964 (86) (1.319) (1.405)
Estructura 277 84 361 74 106 180 203 (23) 181
TOTALTOTALTOTALTOTAL 3.9143.9143.9143.914 5.7005.7005.7005.700 9.6149.6149.6149.614 4.7804.7804.7804.780 6.0176.0176.0176.017 10.79710.79710.79710.797 (866)(866)(866)(866) (317)(317)(317)(317) (1.183)(1.183)(1.183)(1.183)


NIIF  (miles  de euros )NIIF  (miles  de euros )NIIF  (miles  de euros )NIIF  (miles  de euros )
9M129M129M129M12 9M119M119M119M11
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Información por área de actividadInformación por área de actividadInformación por área de actividadInformación por área de actividad    


 


 


 


 


 


 


 


 


    


    


    


    


    


    


    


    


    
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
n.r.: el diferencial es en valor absoluto >1.000%. 
 


1 Excluye inversión en reestructuración 9M12 por -3.925 miles de euros  y 9M11 por -17.056 miles de euros.  
2 Excluye resultado por enajenación de inmovilizado 9M12 -796 miles de euros  y 9M11 12.086 miles de euros.  
 
 
 
 


    


Miles  de EurosMiles  de EurosMiles  de EurosMiles  de Euros 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %0000 0 0 0 0
Ingres os  de ExplotaciónIngres os  de ExplotaciónIngres os  de ExplotaciónIngres os  de Explotación


Medios Impresos 289.539 329.586 (40.047) (12,2%)
Audiovisual 74.504 95.549 (21.045) (22,0%)
Internet 40.479 40.879 (400) (1,0%)
Otros Negocios 133.166 143.146 (9.980) (7,0%)
Estructura y Otros (88.179) (93.910) 5.731 6,1%
Total Ingres os  de ExplotaciónTotal Ingres os  de ExplotaciónTotal Ingres os  de ExplotaciónTotal Ingres os  de Explotación 449.510449.510449.510449.510 515.251515.251515.251515.251 (65.741)(65.741)(65.741)(65.741) (12,8%)(12,8%)(12,8%)(12,8%)


EBITDAEBITDAEBITDAEBITDA


Medios Impresos 14.235 15.654 (1.419) (9,1%)
Audiovisual 6.618 (2.767) 9.385 339,2%
Internet 184 863 (678) (78,6%)
Otros Negocios 9.110 10.791 (1.681) (15,6%)
Estructura y Otros (12.233) (18.887) 6.654 35,2%
Total EBITDATotal EBITDATotal EBITDATotal EBITDA 17.91517.91517.91517.915 5.6545.6545.6545.654 12.26112.26112.26112.261 216,8%216,8%216,8%216,8%


EBITDA comparableEBITDA comparableEBITDA comparableEBITDA comparable1111


Medios Impresos 16.733 25.046 (8.313) (33,2%)
Audiovisual 7.036 (833) 7.869 944,7%
Internet 519 1.344 (825) (61,4%)
Otros Negocios 9.392 10.821 (1.429) (13,2%)
Estructura y Otros (11.841) (13.668) 1.828 13,4%
Total EBITDA comparableTotal EBITDA comparableTotal EBITDA comparableTotal EBITDA comparable 21.84021.84021.84021.840 22.71122.71122.71122.711 (870)(870)(870)(870) (3,8%)(3,8%)(3,8%)(3,8%)


EBITEBITEBITEBIT


Medios Impresos 8.087 20.867 (12.780) (61,2%)
Audiovisual (1.676) (14.145) 12.470 88,2%
Internet (3.214) (2.527) (688) (27,2%)
Otros Negocios 1.460 2.845 (1.385) (48,7%)
Estructura y Otros (13.166) (19.992) 6.826 34,1%
Total EBITTotal EBITTotal EBITTotal EBIT (8.509)(8.509)(8.509)(8.509) (12.952)(12.952)(12.952)(12.952) 4.4424.4424.4424.442 34,3%34,3%34,3%34,3%


EBIT comparableEBIT comparableEBIT comparableEBIT comparable1 21 21 21 2


Medios Impresos 11.214 18.451 (7.237) (39,2%)
Audiovisual (1.215) (12.569) 11.354 90,3%
Internet (2.790) (1.988) (802) (40,3%)
Otros Negocios 1.742 2.907 (1.164) (40,1%)
Estructura y Otros (12.740) (14.782) 2.042 13,8%
Total EBIT comparableTotal EBIT comparableTotal EBIT comparableTotal EBIT comparable (3.788)(3.788)(3.788)(3.788) (7.981)(7.981)(7.981)(7.981) 4.1934.1934.1934.193 52,5%52,5%52,5%52,5%


NIIFNIIFNIIFNIIF
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Medios Medios Medios Medios ImpresosImpresosImpresosImpresos    
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Nota: Las principales eliminaciones se producen: a) por las ventas de suplementos (XL Semanal,  Mujer Hoy y Hoy Corazón) que 
TESA realiza a la Prensa Regional y a ABC, y b) por los ingresos derivados de la venta y reparto de suscripciones entre los 
diferentes periódicos de VOCENTO. 
 
 1 Excluye inversión en reestructuración 9M12 por -2.498 miles de euros  y 9M11 por -9.392 miles de euros. 
 2 Excluye Resultado por enajenación de inmovilizado 9M12  -629 miles de euros  y 9M11 11.808 miles de euros. 
 


Ingresos de Explotación:Ingresos de Explotación:Ingresos de Explotación:Ingresos de Explotación: asciende a 289.539 miles de euros (-12,2%) como consecuencia 
principalmente del descenso de los ingresos publicitarios y del impacto de la reducción controlada de 
la difusión no ordinaria, éste último con positivo impacto en resultados.  


Ventas de Ventas de Ventas de Ventas de eeeejemplares:jemplares:jemplares:jemplares: asciende a 147.435 miles de euros (-7,3%). VOCENTO centra sus esfuerzos en la 
difusión de calidad y rentable, reduciendo la difusión no ordinaria (venta en bloque y suscripciones 
colectivas).  


Miles  de EurosMiles  de EurosMiles  de EurosMiles  de Euros 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Ingres os  de ExplotaciónIngres os  de ExplotaciónIngres os  de ExplotaciónIngres os  de Explotación


Prensa Regional 182.762 207.218 (24.456) (11,8%)
Prensa Nacional 93.655 103.827 (10.172) (9,8%)
Suplementos y Revistas 27.484 34.453 (6.970) (20,2%)
Prensa Gratuita 3.953 7.574 (3.621) (47,8%)
Eliminaciones (18.315) (23.486) 5.171 22,0%
Total Ingres os  de ExplotaciónTotal Ingres os  de ExplotaciónTotal Ingres os  de ExplotaciónTotal Ingres os  de Explotación 289.539289.539289.539289.539 329.586329.586329.586329.586 (40.047)(40.047)(40.047)(40.047) (12,2%)(12,2%)(12,2%)(12,2%)


EBITDAEBITDAEBITDAEBITDA


Prensa Regional 22.497 29.540 (7.043) (23,8%)
Prensa Nacional (7.523) (14.871) 7.348 49,4%
Suplementos y Revistas 2.010 3.057 (1.047) (34,2%)
Prensa Gratuita (2.749) (2.072) (677) (32,7%)
Total EBITDATotal EBITDATotal EBITDATotal EBITDA 14.23514.23514.23514.235 15.65415.65415.65415.654 (1.419)(1.419)(1.419)(1.419) (9,1%)(9,1%)(9,1%)(9,1%)


EBITDA comparableEBITDA comparableEBITDA comparableEBITDA comparable1111


Prensa Regional 23.462 31.815 (8.353) (26,3%)
Prensa Nacional (6.708) (8.289) 1.582 19,1%
Suplementos y Revistas 2.169 3.426 (1.257) (36,7%)
Prensa Gratuita (2.190) (1.906) (285) (14,9%)
Total EBITDA comparableTotal EBITDA comparableTotal EBITDA comparableTotal EBITDA comparable 16.73316.73316.73316.733 25.04625.04625.04625.046 (8.313)(8.313)(8.313)(8.313) (33,2%)(33,2%)(33,2%)(33,2%)


EBITEBITEBITEBIT


Prensa Regional 19.181 25.196 (6.015) (23,9%)
Prensa Nacional (9.617) (4.797) (4.819) (100,5%)
Suplementos y Revistas 1.766 2.875 (1.109) (38,6%)
Prensa Gratuita (3.244) (2.406) (838) (34,8%)
Total EBITTotal EBITTotal EBITTotal EBIT 8.0878.0878.0878.087 20.86720.86720.86720.867 (12.780)(12.780)(12.780)(12.780) (61,2%)(61,2%)(61,2%)(61,2%)


EBIT comparableEBIT comparableEBIT comparableEBIT comparable1 21 21 21 2


Prensa Regional 20.103 27.660 (7.557) (27,3%)
Prensa Nacional (8.558) (10.396) 1.838 17,7%
Suplementos y Revistas 1.936 3.243 (1.307) (40,3%)
Prensa Gratuita (2.268) (2.056) (212) (10,3%)
Total EBIT comparableTotal EBIT comparableTotal EBIT comparableTotal EBIT comparable 11.21411.21411.21411.214 18.45118.45118.45118.451 (7.237)(7.237)(7.237)(7.237) (39,2%)(39,2%)(39,2%)(39,2%)


NIIFNIIFNIIFNIIF
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Los ingresos de Prensa Regional descienden a 9M12 un -5,6% vs. 1S12 -6,3%. Durante el periodo 
enero-septiembre 2012 se ha incrementado el precio de varias cabeceras regionales L-V por €0,10. 


Cuota de difusión prensa regional 9M12 (%)                   Difusión regionales vs. competencia  9M12 (%) 


 


 


 


 


 


 


 


 


Fuente: OJD enero-septiembre 2012. Datos no certificados 


La caída de la venta de ejemplares de ABC (-11,8%) obedece a la disminución controlada de la 
difusión no ordinaria que alcanza -72,6% de ajuste en el periodo. El menor descenso en la venta en 
kiosco (-5,6%) vs. comparables (-9,2%) y la subida de precios realizada en enero 2012 de L-V por 
€0,10, han permitido que los ingresos por venta de ejemplares en kiosco 9M12 se incrementen +0,5%. 


Difusión media y var. vta. Kiosco ABC (%) vs comparables 


 


 


 


 


 


 


 


 


 


Fuente: OJD enero-septiembre 2012. Datos no certificados 


Destacar que el margen neto variable de la venta de ejemplares de ABC y los periódicos regionales 
(ingresos por venta de ejemplares menos costes directos asociados de impresión, distribución, 
marketing y aprovisionamientos) mejoró en +6.027 miles de euros vs. 9M11, resultado de la estrategia 
del Grupo centrada en la difusión de calidad y rentable:  


Mejora del margen neto 9M12 vs 9M11 de venta de ejemplares en prensa (nacional + regional) €m 
 
 
 


 


 


 


 


 


Nota 1: variación de ingresos menos costes operativos variables vinculados a venta ejemplares. 
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Variación venta de ejemplares 
ABC y Regional


Var. costes operativos variables 
vinculados a venta ejemplares
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Por su parte, la evolución de los ingresos por venta de ejemplares en Suplementos y Revistas (-19,9%) 
esta vinculada no solo a la menor difusión de los diarios con los que se distribuyen los suplementos 
(menor venta en bloque, suscripciones conjuntas) sino también al impacto de decisiones en el marco 
de las eficiencias operativas como son: venta opcional de Hoy Corazón y no distribución del 
suplemento Pantalla Semanal.   


Ventas de PublicidadVentas de PublicidadVentas de PublicidadVentas de Publicidad:::: asciende a 107.316 miles de euros  (-19,6%, -18,0% excluido Qué!). La evolución 
de los ingresos de publicidad de los diarios de VOCENTO refleja un mejor comportamiento que el 
mercado que cae un -21,0%11.  


En Prensa Regional se alcanzan 65.564 miles de euros, una caída del -17,2%. Este mejor 
comportamiento que el mercado se debe, entre otros, a la comercialización de la Tarifa Única 3.0, 
estrategia comercial que permite ofrecer al anunciante una cobertura diferencial y captar publicidad 
nacional para medios regionales a través de la venta conjunta de la publicidad en las cabeceras 
regionales de VOCENTO + ABC + otras cabeceras regionales de terceros (Heraldo de Aragón, Diario de 
Navarra y La Voz de Galicia).  


Por otro lado, se observa que los diarios regionales de VOCENTO se comportan mejor que sus 
comparables en sus respectivos mercados con excepción del mercado de menor tamaño (difusión 
inferior a 25.000 ejemplares diarios). En esta categoría se encontraba La Voz de Cádiz dónde se ha 
tomado la decisión de reenfoque estratégico en el marco del objetivo de rentabilidad impuesto 
(reducción de estructura y refuerzo del contenido local).   


Publicidad Prensa regional por mercado                 Publicidad local y nacional Prensa Regional VOC    


 9M12/9M11 (%)1                                                                  9M12/11 (%) 


 


 


 


 


 


 


Fuente: datos internos. Nota 1: excluye La Voz de Cádiz                                                                    


En ABC, los ingresos publicitarios ascienden a 26.300 miles de euros (-19,2% vs. mercado -21,0%11). 
ABC mejora la cuota publicitaria acompañada de una subida del precio medio +1,3% derivada de la 
eficiencia comercial por la venta conjunta de la marca ABC (ABC prensa+ ABC.es+ ABC Punto Radio+ 
ABC en Kiosko y Más) que permite además el incremento de la cartera de clientes.   


Evolución precio medio ABC vs. comparables 


                                                      enero-septiembre 2012/11 (%) 


 


 


 


 


 


 


Fuente: datos internos. Nota: precio calculado como inversión publicitaria dividido entre mancha publicitaria. 


 


                                                 
11 Fuente: InfoAdex 9M12. 
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Suplementos y Revistas obtiene 11.588 miles de euros (-18,8%) afectado particularmente por la 
evolución del consumo y sectores vinculados al mismo. 


Por último, los ingresos publicitarios de Qué!, que cerró su actividad el pasado mes de julio, alcanzan 
3.892 miles de euros en el periodo.  


Otros IngresosOtros IngresosOtros IngresosOtros Ingresos:::: asciende a 34.788 miles de euros (-6,0%) reflejo del menor esfuerzo en promociones 
en Prensa Regional, compensado parcialmente por mayores otros ingresos en ABC.  


EBITDAEBITDAEBITDAEBITDA comparable comparable comparable comparable12121212: asciende a 16.733 miles de euros, un descenso de -8.313 miles de euros, 
compensándose gran parte de la caída publicitaria (variación 9M12/11 -26.162 miles de euros). Los 
ahorros derivados de la reestructuración y otras medidas de eficiencia implementadas permiten 
alcanzar una reducción de costes 9M12 de -31.734 miles de euros ó -10,4% en términos comparables: 


(i) Prensa Regional: EBITDA comparable 9M12 de 23.462 miles de euros. La reducción de 
costes de -16.102 miles de euros supera el impacto de la caída publicitaria (-13.646 miles 
de euros). El margen medio EBITDA comparable de las cabeceras regionales 9M12 
asciende a 12,8%. 


(ii) ABC: se reduce el EBITDA negativo comparable en -1.582 miles de euros a 9M12 
alcanzando los -6.708 miles de euros. El positivo impacto de las medidas de reducción de 
costes por un total de -11.754 miles de euros permite absorber el deterioro de los 
ingresos publicitarios.  


Un análisis combinado de la marca ABC (actividad editora y digital y plantas de 
impresión) muestra una mejora del EBITDA comparable de +1.775 miles de euros hasta       
-3.331 miles de euros, pese a una caída de -6.301 miles de euros en los ingresos 
publicitarios en el periodo.   


   EBITDA comparable13 (€m) ABC+ABC.es+ Plantas de Impresión ABC 9M12/11 


 


 


 


 


 


 


(iii) Suplementos y Revistas: alcanza EBITDA comparable de 2.169 miles de euros, con un 
margen EBITDA del 7,9%.  


(iv) Prensa Gratuita: EBITDA comparable -2.190 miles de euros. En el periodo se ha incurrido 
en indemnizaciones de -559 miles de euros por el cierre de la actividad editora. En 
términos de EBITDA la práctica totalidad de las pérdidas 9M12 corresponden al primer 
semestre dado que el cierre fue efectivo en julio 2012. 


        EBITDA Qué! papel 9M12/11 (€m) 


                                                 
12 Excluye inversión en reestructuración 9M12 por -2.498 miles de euros  y 9M11 por -9.392 miles de euros. 
13 Excluye inversión en reestructuración en 9M12 por €-0,8m  y 9M11 €-6,7m.  Incluye EBITDA de plantas de impresión que se 
reportan en “Otros Negocios”.  
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AudiovisualAudiovisualAudiovisualAudiovisual    
 


 


 


 


 


 


 


 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Nota: Las eliminaciones se producen por la venta de programas de las productoras a la TDT Nacional y a la Radio. 
Nota: el EBIT y EBIT comparable de Contenidos incluye la amortización del fondo de comercio asignado al catálogo de películas 
de Tripictures por -2.017 thousand euros en 9M12 y de -3.521 thousand euros en 9M11. 
 
 1 Excluye  inversión en reestructuración 9M12 -418 miles de euros y 9M11 -1.934 miles de euros. 
2 Excluye resultado por enajenación de inmovilizado 9M12 -42 miles de euros  y 9M11 358 miles de euros. 


Ingresos de ExplotaciónIngresos de ExplotaciónIngresos de ExplotaciónIngresos de Explotación: : : : 74.504 miles de euros, -22,0% a 9M12 principalmente por la menor actividad 
de Contenidos (-42,2%).  


TDT obtiene unos ingresos de 35.765 miles de euros, +0,9%, reflejo del foco en la estrategia de 
televisión de nicho en TDT: a) descenso en ingresos por la decisión de cierre de las televisiones locales, 
y b) crecimiento en ingresos proveniente de TDT Nacional del +8,6% que compensa los menores 
ingresos por cierre de operaciones del canal de televisión La 10. Los canales de Net TV alcanzan en el 
mes de septiembre una cuota del 4,7%, y en concreto, Paramount Channel del 1,2%. 


Cuota de audiencia por familia de canales sep12 (%) 


 


 


 


 


  Fuente: Kantar media. No incluye audiencia de canales de TDT de pago. En TL5 se separa Cuatro del resto de canales de nicho. 
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Miles  de EurosMiles  de EurosMiles  de EurosMiles  de Euros 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %0
Ingres os  de ExplotaciónIngres os  de ExplotaciónIngres os  de ExplotaciónIngres os  de Explotación


TDT 35.765 35.450 315 0,9%


Radio 8.428 10.336 (1.907) (18,5%)
Contenidos 31.240 54.083 (22.844) (42,2%)
Eliminaciones (930) (4.320) 3.390 78,5%


Total Ingres os  de ExplotaciónTotal Ingres os  de ExplotaciónTotal Ingres os  de ExplotaciónTotal Ingres os  de Explotación 74.50474.50474.50474.504 95.54995.54995.54995.549 (21.045)(21.045)(21.045)(21.045) (22,0%)(22,0%)(22,0%)(22,0%)


EBITDAEBITDAEBITDAEBITDA
TDT 5.352 (3.776) 9.128 241,8%
Radio (5.131) (7.376) 2.246 30,4%


Contenidos 6.396 8.385 (1.989) (23,7%)
Total EBITDATotal EBITDATotal EBITDATotal EBITDA 6.6186.6186.6186.618 (2.767)(2.767)(2.767)(2.767) 9.3859.3859.3859.385 339,2%339,2%339,2%339,2%


EBITDA comparableEBITDA comparableEBITDA comparableEBITDA comparable1111


TDT 5.466 (3.307) 8.773 265,3%


Radio (5.102) (6.525) 1.423 21,8%
Contenidos 6.672 8.999 (2.326) (25,9%)
Total EBITDA comparableTotal EBITDA comparableTotal EBITDA comparableTotal EBITDA comparable 7.0367.0367.0367.036 (833)(833)(833)(833) 7.8697.8697.8697.869 944,7%944,7%944,7%944,7%


EBITEBITEBITEBIT


TDT 4.994 (4.622) 9.615 208,1%


Radio (5.670) (7.882) 2.212 28,1%
Contenidos (1.000) (1.642) 642 39,1%
Total EBITTotal EBITTotal EBITTotal EBIT (1.676)(1.676)(1.676)(1.676) (14.145)(14.145)(14.145)(14.145) 12.47012.47012.47012.470 88,2%88,2%88,2%88,2%


EBIT comparableEBIT comparableEBIT comparableEBIT comparable1 21 21 21 2


TDT 5.110 (4.224) 9.334 221,0%
Radio (5.633) (7.030) 1.397 19,9%
Contenidos (692) (1.315) 624 47,4%


Total EBIT comparableTotal EBIT comparableTotal EBIT comparableTotal EBIT comparable (1.215)(1.215)(1.215)(1.215) (12.569)(12.569)(12.569)(12.569) 11.35411.35411.35411.354 90,3%90,3%90,3%90,3%


NIIFNIIFNIIFNIIF
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Radio alcanza unos ingresos de 8.428 miles de euros, un descenso del -18,5% que ajustado por 
perímetro (cierre de programación local en distintas radios locales) se situaría en una caída por venta 
de publicidad proforma del -10,1% vs. mercado -12,9%14.  


Los ingresos de Contenidos de 31.240 miles de euros (-42,2%), están afectados por la menor actividad 
de las productoras ante el adverso entorno del sector de televisión y por menores estrenos de cine en 
9M12. 


EBITDA comparableEBITDA comparableEBITDA comparableEBITDA comparable15151515::::    7.036 miles de euros con una mejora de +7.869 miles de euros vs. 9M11: 


(i) TDT: EBITDA comparable positivo de 5.466 miles de euros en 9M12, que supone una 
mejora de +8.773 miles de euros comparado con 9M11, y demuestra la puesta en valor 
del negocio de televisión. 


(ii) Radio: EBITDA comparable de -5.102 miles de euros, una mejora de 1.423 miles de euros 
comparado con 9M11, por el impacto de los medidas de eficiencia en costes que 
compensan el descenso en ingresos publicitarios (-1.554 miles de euros).  


    EBITDA comparable1  TDT Nacional €m                       EBITDA comparable2 Radio €m     


 


 


 


 


 


 


 Nota1: excluye inversión en reestructuración en 9M11 por €-0,4m. Nota 2: excluye inversión en reestructuración 9M11 por €-0,9m 


 


(iii) Contenidos: EBITDA comparable 6.672 miles de euros, un descenso de -2.326 miles de 
euros comparado con 9M11 debido al menor margen de las productoras y los menores 
ingresos por taquilla de los estrenos de las películas en cine. Dicho descenso se compensa 
por menor amortizaciones que permite mejorar el EBIT del área (ver siguiente punto).  


Resultado de Explotación comparableResultado de Explotación comparableResultado de Explotación comparableResultado de Explotación comparable::::    asciende a -1.215 miles de euros, una mejora de +11.354 miles 
de euros comparado con 9M11. Dicho resultado incluye la menor amortización en el catálogo de 
Tripictures que reduce las amortizaciones del área de Contenidos hasta -7.364 miles de euros 
comparado con -10.314 miles de euros en 9M11. 


El impacto de la menor amortización del catalogo se refleja en la mejora del EBIT comparable de 
Contenidos en +624 miles de euros vs. 9M11.  


 Evolución EBIT y EBITDA comparables16 de Contenidos 9M11 y 9M12 (€m) 


                                                 
14 Fuente: InfoAdex 9M12. 
15 Excluye  inversión en reestructuración 9M12 -418 miles de euros y 9M11 -1.934 miles de euros. 
16 Excluye  inversión en reestructuración 9M12  -276 miles de euros y 9M11 -614 miles de euros. 
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InternetInternetInternetInternet    


 


 


 


 


 


 


 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Nota: Las principales eliminaciones provienen del servicio de conectividad  se producen fundamentalmente entre Sarenet (B2B)  
y el resto de las sociedades que componen el área de actividad de Internet.  
 
1 Excluye  inversión en reestructuración de 9M12 -335 miles de euros y -482 miles de euros en 9M11.  
2 Excluye Resultado por enajenación de inmovilizado 9M12 -90 y 9M11 -57  miles de euros. 
 


Ingresos de ExplotaciónIngresos de ExplotaciónIngresos de ExplotaciónIngresos de Explotación:::: ascienden a 40.479 miles de euros (-1,0%) que incluyen efecto perímetro en 
Portales Verticales (desinversión en Advernet en 9M11) con ingresos pro forma +0,1%. En el tercer 
trimestre se ha obtenido un crecimiento en ingresos en el área de Internet del +0,1%, gracias en parte 
a la mejora en publicidad de ABC.es (crecimiento 3T12 del +6,0%) y a la aportación positiva de 
Oferplan.com, cuyos ingresos suponen ya el 3,8% del total de Internet y el 9,2% de las Ediciones 
Digitales en 9M12.  


Miles  de EurosMiles  de EurosMiles  de EurosMiles  de Euros 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Ingres os  de ExplotaciónIngres os  de ExplotaciónIngres os  de ExplotaciónIngres os  de Explotación


Ediciones Digitales 16.613 16.207 406 2,5%
Portales Verticales 1.266 2.055 (789) (38,4%)


Clasificados 10.595 11.515 (920) (8,0%)
B2B 12.256 11.792 464 3,9%
Eliminaciones (250) (689) 439 63,7%
Total Ingres os  de ExplotaciónTotal Ingres os  de ExplotaciónTotal Ingres os  de ExplotaciónTotal Ingres os  de Explotación 40.47940.47940.47940.479 40.87940.87940.87940.879 (400)(400)(400)(400) (1,0%)(1,0%)(1,0%)(1,0%)


EBITDAEBITDAEBITDAEBITDA


Ediciones Digitales (423) (456) 33 7,3%
Portales Verticales (433) (517) 84 16,2%
Clasificados (1.958) (1.585) (373) (23,6%)
B2B 2.998 3.420 (422) (12,3%)
Total EBITDATotal EBITDATotal EBITDATotal EBITDA 184184184184 863863863863 (678)(678)(678)(678) (78,6%)(78,6%)(78,6%)(78,6%)


EBITDA comparableEBITDA comparableEBITDA comparableEBITDA comparable1111


Ediciones Digitales (364) (348) (17) (4,8%)
Portales Verticales (433) (445) 12 2,7%
Clasificados (1.927) (1.291) (635) (49,2%)


B2B 3.243 3.428 (185) (5,4%)
Total EBITDA comparableTotal EBITDA comparableTotal EBITDA comparableTotal EBITDA comparable 519519519519 1.3441.3441.3441.344 (825)(825)(825)(825) (61,4%)(61,4%)(61,4%)(61,4%)


EBIT EBIT EBIT EBIT 


Ediciones Digitales (1.227) (1.233) 6 0,5%
Portales Verticales (695) (790) 95 12,0%


Clasificados (3.396) (3.202) (193) (6,0%)
B2B 2.103 2.698 (595) (22,1%)
Total EBIT Total EBIT Total EBIT Total EBIT (3.214)(3.214)(3.214)(3.214) (2.527)(2.527)(2.527)(2.527) (688)(688)(688)(688) (27,2%)(27,2%)(27,2%)(27,2%)


EBIT comparableEBIT comparableEBIT comparableEBIT comparable1 21  21  21  2


Ediciones Digitales (1.117) (1.071) (46) (4,3%)
Portales Verticales (691) (718) 27 3,7%
Clasificados (3.330) (2.906) (424) (14,6%)
B2B 2.348 2.706 (358) (13,2%)
Total EBIT comparableTotal EBIT comparableTotal EBIT comparableTotal EBIT comparable (2.790)(2.790)(2.790)(2.790) (1.988)(1.988)(1.988)(1.988) (802)(802)(802)(802) (40,3%)(40,3%)(40,3%)(40,3%)


NIIFNIIFNIIFNIIF
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ABC.es, mejora su cuota de mercado online con un crecimiento en audiencia del mes de septiembre 
sobre agosto del +28,8% vs un menor crecimiento de sus competidores (ver gráfico), y supera 4 
millones de usuarios únicos según comScore.   


Audiencia Internet septiembre 2012 (m u.u.m)                Evolución audiencia ABC.es vs. comps (m/m %) 


 


 


 


 


 


 


 


Fuente: comScore.                      Fuente: comScore. 


 


Kiosko y Más por su parte ha recibido en el e-Show Awards 2012 el premio de "Plataforma Editorial 
del Año". En apenas un año, Kiosko y más se ha situado como el quiosco digital multisoporte 
referente en España con más de 314 títulos de más de 54 grupos de comunicación. 


Venta de PubVenta de PubVenta de PubVenta de Publicidadlicidadlicidadlicidad:::: descenso del -4,0% por impacto de perímetro (desinversión en Advernet en 
9M11, pro forma -3,2%) y afectado por el deterioro macroeconómico y publicitario en  los ingresos de 
publicidad de los portales locales, concretamente por la caída de la inversión institucional local.  


Este descenso es general en el mercado de las ediciones digitales regionales cuyos ingresos 
publicitarios descienden, según fuentes internas, un -0,9% en el periodo enero-septiembre 2012.  


Dentro de la gestión de variables clave se encuentran los nuevos ingresos digitales dada la necesidad 
de optimizar la estrategia comercial digital en un mercado publicitario de Internet sin crecimiento 
significativo (-1,5% según i2p 9M12, +3,8% según InfoAdex). Las iniciativas van encaminadas a 
optimizar la monetización de la audiencia de los portales de VOCENTO, a través de nuevos productos 
de venta apoyados en tecnología, formatos exclusivos premium ofrecidos al anunciante ó el desarrollo 
del potencial audiovisual (i.e. video “on line”). 


El peso de los ingresos por publicidad de Internet alcanza el 16,0% (+2,3 p.p. vs. 9M11) de los ingresos 
de publicidad de VOCENTO, donde ABC.es contribuye con el 11,5% del total de ingresos publicitarios 
de la marca ABC (papel + Internet), y los Portales Locales con el 13,1% de las marcas regionales.  
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Por otra parte, continúa el desarrollo del negocio de Clasificados de VOCENTO, que es el único grupo 
de medios con una red de clasificados a nivel nacional. El crecimiento de los ingresos de publicidad en 
Clasificados a 9M12 es del +6,9%, en un mercado de Internet que está en descenso (-1,5%17).  


Otros IngresosOtros IngresosOtros IngresosOtros Ingresos:::: alcanza 17.772 miles de euros (+3,3%) gracias, entre otros, a la aportación de los 
ingresos generados por Oferplan.com.   


EBITDA comparableEBITDA comparableEBITDA comparableEBITDA comparable18181818:::: alcanza 519 miles de euros comparado con 1.344  miles de euros a 9M11, por el 
descenso en ingresos y el incremento de costes en Ediciones Digitales y Clasificados resultado de la 
mayor inversión vía gastos operativos por ser área estratégica y debido a la menor activación de 
gastos (transformación de CAPEX en OPEX) .  


                                                 
17 Fuente: i2p 9M12. 
18 Excluye  inversión en reestructuración de 9M12 -335 miles de euros y -482 miles de euros en 9M11. 
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Otros NegociosOtros NegociosOtros NegociosOtros Negocios    


 


 


 


 


 


 


 


 


 


 


 


 


 


 


 


 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Nota: Las eliminaciones que se producen se deben: a) la distribución de los gratuitos por parte de las distribuidoras y b) a la 
eliminación de la impresión de los gratuitos.   
 1 Excluye inversión en reestructuración de -282  miles de euros en 9M12 y de -31 miles de euros en 9M11. 
2 Excluye Resultado por enajenación de inmovilizado  9M11 -31  miles de euros. 


Ingresos de Explotación:Ingresos de Explotación:Ingresos de Explotación:Ingresos de Explotación:    alcanzan 133.166 miles de euros, -7,0% por la vinculación del área a Medios 
Impresos y por el impacto del cierre de cabeceras de terceros.  


EBITDA comparableEBITDA comparableEBITDA comparableEBITDA comparable:::: asciende a 9.392 miles de euros. En el área de Impresión el EBITDA alcanza 8.272  
miles de euros. En Distribución, el EBITDA alcanza 1.038 miles de euros.     
 
    
    
    
    
    
    
    
    
    


Miles  de EurosMiles  de EurosMiles  de EurosMiles  de Euros 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Ingres os  de ExplotaciónIngres os  de ExplotaciónIngres os  de ExplotaciónIngres os  de Explotación


Distribucion 97.051 106.541 (9.490) (8,9%)
Impresión 31.923 32.363 (439) (1,4%)
Otras Participadas 4.396 4.485 (89) (2,0%)
Eliminaciones (204) (242) 38 15,8%
Total Ingres os  de ExplotaciónTotal Ingres os  de ExplotaciónTotal Ingres os  de ExplotaciónTotal Ingres os  de Explotación 133.166133.166133.166133.166 143.146143.146143.146143.146 (9.980)(9.980)(9.980)(9.980) (7,0%)(7,0%)(7,0%)(7,0%)


EBITDAEBITDAEBITDAEBITDA


Distribucion 945 1.712 (767) (44,8%)
Impresión 8.189 8.992 (803) (8,9%)
Otras Participadas (24) 87 (111) (127,6%)
Total EBITDATotal EBITDATotal EBITDATotal EBITDA 9.1109.1109.1109.110 10.79110.79110.79110.791 (1.681)(1.681)(1.681)(1.681) (15,6%)(15,6%)(15,6%)(15,6%)


EBITDA comparableEBITDA comparableEBITDA comparableEBITDA comparable1111


Distribucion 1.038 1.772 (734) (41,4%)
Impresión 8.272 9.019 (747) (8,3%)
Otras Participadas 82 30 52 173,3%
Total EBITDA comparableTotal EBITDA comparableTotal EBITDA comparableTotal EBITDA comparable 9.3929.3929.3929.392 10.82110.82110.82110.821 (1.429)(1.429)(1.429)(1.429) (13,2%)(13,2%)(13,2%)(13,2%)


EBITEBITEBITEBIT


Distribucion 645 1.435 (790) (55,1%)
Impresión 864 1.357 (492) (36,3%)
Otras Participadas (50) 53 (103) (193,9%)
Total EBITTotal EBITTotal EBITTotal EBIT 1.4601.4601.4601.460 2.8452.8452.8452.845 (1.385)(1.385)(1.385)(1.385) (48,7%)(48,7%)(48,7%)(48,7%)


EBIT comparableEBIT comparableEBIT comparableEBIT comparable1 21 21 21 2


Distribucion 739 1.495 (757) (50,6%)
Impresión 947 1.414 (467) (33,0%)
Otras Participadas 56 (3) 59 2.334,8%
Total EBIT comparableTotal EBIT comparableTotal EBIT comparableTotal EBIT comparable 1.7421.7421.7421.742 2.9072.9072.9072.907 (1.164)(1.164)(1.164)(1.164) (40,1%)(40,1%)(40,1%)(40,1%)


NIIFNIIFNIIFNIIF
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Datos operativosDatos operativosDatos operativosDatos operativos    
    
 Medios ImpresosMedios ImpresosMedios ImpresosMedios Impresos
Datos de Difusión MediaDatos de Difusión MediaDatos de Difusión MediaDatos de Difusión Media 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs %%%%


Prensa Nacional- ABCPrensa Nacional- ABCPrensa Nacional- ABCPrensa Nacional- ABC 174.742 229.105 (54.363) (23,7%)


Prensa RegionalPrensa RegionalPrensa RegionalPrensa Regional
El Correo 91.306 97.734 (6.428) (6,6%)
El Diario Vasco 64.064 68.524 (4.460) (6,5%)
El Diario Montañés 29.752 31.460 (1.708) (5,4%)
Ideal 25.622 27.892 (2.270) (8,1%)
La Verdad 26.160 30.987 (4.827) (15,6%)
Hoy 15.988 17.702 (1.714) (9,7%)
Sur 23.217 25.615 (2.398) (9,4%)
La Rioja 12.684 13.622 (938) (6,9%)
El Norte de Castilla 27.826 29.813 (1.987) (6,7%)
El Comercio 21.406 22.003 (597) (2,7%)
Las Provincias 24.415 29.199 (4.784) (16,4%)
La Voz de Cádiz 3.594 5.551 (1.957) (35,3%)
TOTAL Prensa RegionalTOTAL Prensa RegionalTOTAL Prensa RegionalTOTAL Prensa Regional 366.033366.033366.033366.033 400.102400.102400.102400.102 (34.069)(34.069)(34.069)(34.069) (8,5%)(8,5%)(8,5%)(8,5%)
Fuente: OJD. Datos 9M12 no certificados.


AudienciaAudienciaAudienciaAudiencia 2ª Ola 122ª Ola 122ª Ola 122ª Ola 12 2ª Ola 112ª Ola 112ª Ola 112ª Ola 11 Var AbsVar AbsVar AbsVar Abs %%%%


Prensa Nacional- ABCPrensa Nacional- ABCPrensa Nacional- ABCPrensa Nacional- ABC 641.000641.000641.000641.000 698.000698.000698.000698.000 (57.000)(57.000)(57.000)(57.000) (8,2%)(8,2%)(8,2%)(8,2%)


Prensa RegionalPrensa RegionalPrensa RegionalPrensa Regional 2.191.0002.191.0002.191.0002.191.000 2.180.0002.180.0002.180.0002.180.000 11.00011.00011.00011.000 0,5%0,5%0,5%0,5%
El Correo 433.000 459.000 (26.000) (5,7%)
El Diario Vasco 241.000 250.000 (9.000) (3,6%)
El Diario Montañés 174.000 168.000 6.000 3,6%
Ideal 172.000 158.000 14.000 8,9%
La Verdad 265.000 259.000 6.000 2,3%
Hoy 137.000 141.000 (4.000) (2,8%)
Sur 152.000 149.000 3.000 2,0%
La Rioja 96.000 88.000 8.000 9,1%
El Norte de Castilla 215.000 204.000 11.000 5,4%
El Comercio 142.000 139.000 3.000 2,2%
Las Provincias 147.000 142.000 5.000 3,5%
La Voz de Cádiz 17.000 23.000 (6.000) (26,1%)


Suplementos Suplementos Suplementos Suplementos 4.868.0004.868.0004.868.0004.868.000 5.578.0005.578.0005.578.0005.578.000 (710.000)(710.000)(710.000)(710.000) (12,7%)(12,7%)(12,7%)(12,7%)
XL Semanal 2.614.000 3.007.000 (393.000) (13,1%)
Mujer Hoy 1.872.000 1.975.000 (103.000) (5,2%)
Mujer Hoy Corazón 326.000 517.000 (191.000) (36,9%)
Inversión y Finanzas 56.000 79.000 (23.000) (29,1%)
Fuente: EGM Olas Acumuladas


AudiovisualAudiovisualAudiovisualAudiovisual


Mercado TDT NacionalMercado TDT NacionalMercado TDT NacionalMercado TDT Nacional sep-12sep-12sep-12sep-12 sep-11sep-11sep-11sep-11 Var AbsVar AbsVar AbsVar Abs


NET TV audiencia 4,7% 4,3% 0,4 p.p. 
Fuente: Kantar Media último mes.


InternetInternetInternetInternet
Usuarios Unicos Mensuales (Miles)Usuarios Unicos Mensuales (Miles)Usuarios Unicos Mensuales (Miles)Usuarios Unicos Mensuales (Miles) sep-12sep-12sep-12sep-12 sep-11sep-11sep-11sep-11 Var AbsVar AbsVar AbsVar Abs %%%%
Vocento 11.419 n/d n/d n/d


Fuente: comScore.
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Aviso LegalAviso LegalAviso LegalAviso Legal    


El presente documento contiene manifestaciones de futuro sobre intenciones, expectativas o 
previsiones de la Sociedad o de su dirección a la fecha de realización del mismo, que se refieren a 
diversos aspectos, y entre ellos, al crecimiento de distintas líneas de negocio y al del negocio global, a 
la cuota de mercado, a los resultados de la Sociedad y a distintos otros aspectos de la actividad y 
situación de la misma. 


Analistas e inversores deberán tener en cuenta que tales intenciones, expectativas o estimaciones no 
implican ninguna garantía sobre cuál vaya a ser el comportamiento y resultados futuros de la 
Compañía, y asumen riesgos e incertidumbres sobre aspectos relevantes, por lo que los resultados y el 
comportamiento real futuro de la Sociedad podrá diferir sustancialmente del que se desprende de 
dichas previsiones y estimaciones. 


Lo expuesto en la presente declaración debe ser tenido en cuenta por todas aquellas personas o 
entidades que puedan tener que adoptar decisiones o elaborar o difundir opiniones relativas a 
valores emitidos por la Sociedad y, en particular, por los analistas que manejen el presente 
documento. Se invita a todos ellos a consultar la documentación e información pública comunicada o 
registrada por la Sociedad ante la Comisión Nacional del Mercado de Valores. 


La información financiera contenida en este documento ha sido elaborada bajo las Normas 
Internacionales de Información Financiera (NIIF). Esta información financiera no ha sido auditada y, en 
consecuencia, es susceptible de potenciales futuras modificaciones. 


Este documento no representa oferta alguna o invitación a los inversores para que compren o 
suscriban acciones de ningún tipo y, de ninguna manera, constituye las bases la oferta o la aceptación 
de cualquier tipo de compromiso. 


    


ContactoContactoContactoContacto    


Relación con Inversores y AccionistasRelación con Inversores y AccionistasRelación con Inversores y AccionistasRelación con Inversores y Accionistas    
C/ Juan Ignacio Luca de Tena, 7 
28027 Madrid 
Tel.: 91.339.98.09 
Fax: 91.742.63.52 
e-mail: ir@VOCENTO.com 
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Breakdown of business areas ofBreakdown of business areas ofBreakdown of business areas ofBreakdown of business areas of    VOCENTOVOCENTOVOCENTOVOCENTO     


 


 


    


    


    


    


    


    


    


    


    


    


    


    


    


    


    


    


    


    


    


    


    


    


    


 


* Closure of the print edition of the free daily Qué! in July 2012.  


IMPIMPIMPIMPORTANT NOTEORTANT NOTEORTANT NOTEORTANT NOTE    


This note explains the most significant extraordinary impacts on results in this reporting period. To 
facilitate the analysis of the information and to show the organic performance of the business, the 


report will state when these extraordinaries are excluded.  


Significant impacts: investment in restructuring in 9M12 of -3,925 thousand euros and in 9M11 of                  
-17,056 thousand euros; result from sale of fixed assets in 9M12 of -796 thousand euros and in 9M11 


of 12,086 thousand euros; writedown of goodwill due to the end of publishing activity at Qué! in 
9M12 of -19,146 thousand euros; financial income in 9M12 of 2,696 thousand euros due to 


negotiation of option on Las Provincias; reversion of provision due to tax regularisation of -4,912 
thousand euros, and tax effects derived from the adjustments mentioned. 
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Highlights of the financial performance of the businessesHighlights of the financial performance of the businessesHighlights of the financial performance of the businessesHighlights of the financial performance of the businesses 


Outperforming the market in circulation and advertisingOutperforming the market in circulation and advertisingOutperforming the market in circulation and advertisingOutperforming the market in circulation and advertising        
EBITDA maintained at 9M11 levEBITDA maintained at 9M11 levEBITDA maintained at 9M11 levEBITDA maintained at 9M11 levels, based on cost reductionsels, based on cost reductionsels, based on cost reductionsels, based on cost reductions ( ( ( (----13.13.13.13.2% in 9M122% in 9M122% in 9M122% in 9M12))))    


Positive EBITDA in 3Q12Positive EBITDA in 3Q12Positive EBITDA in 3Q12Positive EBITDA in 3Q12 ( ( ( (improvement ofimprovement ofimprovement ofimprovement of + + + +2222,,,,703 703 703 703 thousand eurosthousand eurosthousand eurosthousand euros))))        
EBITDA improves in lossEBITDA improves in lossEBITDA improves in lossEBITDA improves in loss----making businessesmaking businessesmaking businessesmaking businesses (ABC,  (ABC,  (ABC,  (ABC, DTT andDTT andDTT andDTT and Radio) Radio) Radio) Radio)    


Net Result improves despite the cycleNet Result improves despite the cycleNet Result improves despite the cycleNet Result improves despite the cycle    
Financial position differentiates from the sectorFinancial position differentiates from the sectorFinancial position differentiates from the sectorFinancial position differentiates from the sector    


� Management of key variablesManagement of key variablesManagement of key variablesManagement of key variables: : : : circulation, advertising and new digital revenuescirculation, advertising and new digital revenuescirculation, advertising and new digital revenuescirculation, advertising and new digital revenues    


(i) Focus on high quality, profitable circulation: ABC kiosk sales 9M12 down -5.6%1 vs. peers           
-9.2%1. The net margin on circulation sales improved by +6,027 thousand euros. 


(ii) Advertising revenues in 9M12 (-31,364 thousand euros, -18.1%) were impacted by the 
economic cycle but outperformed peers: ABC -19.2% and Regional Press -17.2% vs. market            
-21.0%2 and ABC Punto Radio -10.1% vs. market -12.9%2.  


(iii) Commercial strategy: enabling an increase in the average advertising rate (variation in price: 
ABC +1.3% vs. peers -16.6%).  


(iv) Optimization of digital advertising: Internet advertising revenues in 9M12 contributed 
16.0% of VOC advertising revenues (+2.3 p.p. vs. 9M11). 


(v) Search for new sources of revenues: development of Oferplan.com and Kiosko y Más.  


� Continued costs efficiencyContinued costs efficiencyContinued costs efficiencyContinued costs efficiency gains gains gains gains: : : : total comparable costs -13.2%3 and personnel expenses -11.4%3    


� Profitability target: comparable Group EBITDA Profitability target: comparable Group EBITDA Profitability target: comparable Group EBITDA Profitability target: comparable Group EBITDA 9M12 29M12 29M12 29M12 21,1,1,1,840 840 840 840 thousand eurosthousand eurosthousand eurosthousand euros    (-870 thousand euros 
vs. 9M11) with a fall in advertising revenues of -31,364 thousand euros. Improved trend vs. 1H12: 
positive EBITDA in 3Q12 1,081 thousand euro, improving vs. 3Q11 +2,703 thousand euros. Closure 
of Qué! print edition and    improved EBITDA at lossimproved EBITDA at lossimproved EBITDA at lossimproved EBITDA at loss----making businessesmaking businessesmaking businessesmaking businesses    (+(+(+(+11111111,,,,686 686 686 686 thothothothousand eurosusand eurosusand eurosusand euros):):):):    


(i) Print Media: variation in comparable EBITDA 9M12/11 -8,313 thousand euros, despite the 
fall in advertising of -26,162 thousand euros. ABC improved comparable EBITDA 9M12/11 by 
+1,582 thousand euros. Closure of Qué! print edition, with a writedown of goodwill -19,146 
thousand euros, freeing comparable EBITDA of -2,190 thousand euros of losses in 9M12. 


(ii) Audiovisual: comp. EBITDA growth +7,869 thousand euros. Positive EBITDA in DTT (5,466 
thousand euros vs. 9M11 -3,307 thousand euros) and Radio grow by +1,423 thousand euros.  


� CCCComparable EBITomparable EBITomparable EBITomparable EBIT recovery recovery recovery recovery    ((((++++4444,,,,193193193193    thousand eurosthousand eurosthousand eurosthousand euros))))    and comparable Net Result and comparable Net Result and comparable Net Result and comparable Net Result ((((+2+2+2+2,,,,326326326326    thousand thousand thousand thousand 
euroseuroseuroseuros),),),), excluding extra impactsexcluding extra impactsexcluding extra impactsexcluding extra impacts    (9M12 -14,571 thousand euros; 9M11 -2,962 thousand euros). 


� A differentiating financial position, A differentiating financial position, A differentiating financial position, A differentiating financial position, withwithwithwith lower debt than at lower debt than at lower debt than at lower debt than at    the the the the end end end end of of of of 2011, excluding 2011, excluding 2011, excluding 2011, excluding the 
partial booking of the agreement with minority shareholders in Las Provincias. Las Provincias. Las Provincias. Las Provincias. 


 


    


    


    


    


    


    


    


    


    


                                                 
1 Source: OJD 9M12. Non certified data. Average data from El Mundo and La Razón. 
2 Source: InfoAdex 9M12. 
3 Excluding investment in restructuring VOC 9M12 -3.925 thousand euros and 9M11 -17.056 thousand euros.  


€m 9M129M129M129M12 9M119M119M119M11 Abs.Abs.Abs.Abs.


449.5449.5449.5449.5 515.3515.3515.3515.3 (65.7)(65.7)(65.7)(65.7)


(427.7) (492.5) 64.9


21.821.821.821.8 22.722.722.722.7 (0.9)(0.9)(0.9)(0.9)
(3.9) (17.1) 13.1
17.9 5.7 12.3


(3.8)(3.8)(3.8)(3.8) (8.0)(8.0)(8.0)(8.0) 4.24.24.24.2


(8.5) (13.0) 4.4


(12.2)(12.2)(12.2)(12.2) (14.5)(14.5)(14.5)(14.5) 2.32.32.32.3
(4.7) (5.0) 0.2


(19.1) 0.0 (19.1)


2.7 0.0 2.7


6.6 2.0 4.6


(26.8) (17.5) (9.3)


(3.9) (17.1) 13.1
(0.8) 12.1 (12.9)


%%%%


(12.8)%(12.8)%(12.8)%(12.8)%


13.2%


(3.8)%(3.8)%(3.8)%(3.8)%


Var.Var.Var.Var.


Las Provincias: impact from put negotiation
Tax effects and minorities related to extraordinaries


RevenuesRevenuesRevenuesRevenues


EBITDA
Restructuring costs


EBITDA ex restructuring costsEBITDA ex restructuring costsEBITDA ex restructuring costsEBITDA ex restructuring costs


EBIT


EBIT ex EBIT ex EBIT ex EBIT ex extraordextraordextraordextraord. and restructuring . and restructuring . and restructuring . and restructuring 


Comparable net income attributable to the parent


Writedown Goodwill of Qué


Comp. net income attributable to the parentComp. net income attributable to the parentComp. net income attributable to the parentComp. net income attributable to the parent


Comparable operating expenses


Restructuring costs


Restructuring, impairments and net capital gains


Result from divestment of fixed assets


52.5%52.5%52.5%52.5%


16.0%16.0%16.0%16.0%
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Main financial dataMain financial dataMain financial dataMain financial data    


CCCConsolidated Profit and Loss Statementonsolidated Profit and Loss Statementonsolidated Profit and Loss Statementonsolidated Profit and Loss Statement  


    


    


    


    


    


    


    


    


    


    


    


    


    
    
    
    
    
 
 
 
 
 
 
 
 
 
n.r.: the change in absolute terms is over >1.000%. 
n.a.: not applicable as one of the values is zero. 
 
1 Excluding investment in restructuring  9M12 -3,925 thousand euros and 9M11 -17,056 thousand euros. 
2 Excluding Result from sale of fixed assets, mainly derived from  the closure of Qué! in 9M12 and the sale of ABC land in 9M11. 
3 See item Net result attributable to parent company. 


Operating RevenuesOperating RevenuesOperating RevenuesOperating Revenues    


Operating revenues in 9M12 were 449,510 thousand euros, down -12.8% compared with 9M11:  


(i) Circulation revenues, -8.4%, with a decline of -5.6% in Regional Press and -11.8% at 
ABC. This performance was partly a result of the strategy for a controlled reduction of 
unprofitable circulation: ABC non-ordinary circulation -72.6%4 and Regional Press            
-23.6%4.   


At ABC, there was a +0.5% rise in revenues from kiosk sales, which was the result of the 
increase in the cover price of €+0.10 on weekdays and the focus on kiosk circulation, 
which outperformed the circulation of peers (ABC -5.6%4 vs. competitors -9.2%4).  


(ii) Advertising revenues, -18.1%, reflecting the difficult conditions of the advertising 
market. When adjusted for the closure of the print edition of the free daily Qué!, 
television channel La 10 and local radio stations, the decline would be -16.3%. The 


                                                 
4 Source: OJD 9M12. Data not audited. Competitors average of El Mundo and La Razón 


Thousand EuroThousand EuroThousand EuroThousand Euro 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Circulation revenues 177,469 193,787 (16,318) (8.4%)


Advertising revenues 142,085 173,449 (31,364) (18.1%)


Other revenues 129,955 148,015 (18,060) (12.2%)


Total revenueTotal revenueTotal revenueTotal revenue 449,510449,510449,510449,510 515,251515,251515,251515,251 (65,741)(65,741)(65,741)(65,741) (12.8%)(12.8%)(12.8%)(12.8%)


Staff costs (143,134) (174,131) (30,997) (17.8%)


Procurements (80,400) (92,227) (11,827) (12.8%)


External Services (204,731) (240,177) (35,446) (14.8%)


Provisions (3,330) (3,062) 268 8.7%


Operating expenses (without D&A) (431,595) (509,597) (78,002) (15.3%)


EBITDAEBITDAEBITDAEBITDA 17,91517,91517,91517,915 5,6545,6545,6545,654 12,26112,26112,26112,261 216.8%216.8%216.8%216.8%


Depreciation and amortization (25,628) (30,692) (5,064) (16.5%)


Impairment/gains on disposal of tan. & intan. assets (796) 12,086 (12,882) (106.6%)


EBITEBITEBITEBIT (8,509)(8,509)(8,509)(8,509) (12,952)(12,952)(12,952)(12,952) 4,4424,4424,4424,442 34.3%34.3%34.3%34.3%


Impairments/reversal of other intangible assets (19,146) 0 19,146 n.a.


Profit of companies acc. equity method (545) (22) (523) n.r.


Net financial income (4,130) (5,734) 1,604 28.0%


Net gains on disposal of non- current assets (33) 51 (84) (164.8%)


Profit before taxesProfit before taxesProfit before taxesProfit before taxes (32,363)(32,363)(32,363)(32,363) (18,657)(18,657)(18,657)(18,657) (13,707)(13,707)(13,707)(13,707) (73.5%)(73.5%)(73.5%)(73.5%)


Corporation tax 11,259 5,004 6,255 125.0%


Net profit for the yearNet profit for the yearNet profit for the yearNet profit for the year (21,104)(21,104)(21,104)(21,104) (13,652)(13,652)(13,652)(13,652) (7,452)(7,452)(7,452)(7,452) (54.6%)(54.6%)(54.6%)(54.6%)


Minority interests (5,682) (3,850) (1,831) (47.6%)


Net profit attibutable to the parent Net profit attibutable to the parent Net profit attibutable to the parent Net profit attibutable to the parent (26,786)(26,786)(26,786)(26,786) (17,503)(17,503)(17,503)(17,503) (9,283)(9,283)(9,283)(9,283) (53.0%)(53.0%)(53.0%)(53.0%)


Operating Expenses ex non recurring costs 1 (427,670) (492,540) (64,871) (13.2%)


Comparable EBITDA1 21,840 22,711 (870) (3.8%)


Comparable EBIT1  2 (3,788) (7,981) 4,193 (52.5%)


Comp. Net Profit attributable to the parent 3 (12,215) (14,541) 2,326 16.0%


IFRSIFRSIFRSIFRS
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advertising revenues of ABC (-19.2%), Regional Press (-17.2%) and Radio (-10.1% ex 
local radio), outperformed the press and radio market in 9M12 which according to 
InfoAdex declined by -21.0% and -12.9% respectively. 


 


   Variation in advertising 9M12/11 (%)           Var. VOC Regional Press advertising 9M12/11 (%) 


 


 


 


 


 


 


 


 


Source: market data from InfoAdex.     Source: internal data  


Note 1: pro form data excluding closure of local radio stations in 9M11.          


 


The improvement in share is partly the result of the use of the Tarifa Única 3.0 
advertising sales strategy, which offers advertisers increased national coverage by 
combining ABC (the nationwide daily) with the regional press (the 12 regional titles of 
VOCENTO and other regional titles from third parties).  Using this rate, advertisers can 
achieve better and wider offline coverage (52%5) and online coverage (67%6).   


In addition, various measures are being implemented to increase digital advertising 
revenues. Advertising revenues from the Internet area represented 16.0% of VOCENTO’s 
advertising revenues in 9M12 (+2.3 p.p. vs. 9M11).  


Development of advertising mix (%)  


                             9M11                                  9M12  


  


 


 


 


 


 


Using data from InfoAdex, and applying a long-term perspective from 9M09, the first 
historic data available, to 9M12, it can be seen that VOCENTO has outperformed the 
advertising market in its respective media (see chart below).  


 


 


 


 


 


                                                 
5 Source: EGM 2nd accumulated survey 2012. 
6 Source: ComScore September 2012. 
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Difference in CAGR variation 9M12/09 (p.p.) VOC media vs. respective market1 


 


 


 


 


 


 


   Note 1: Source InfoAdex (9M09 first historic data available) 


(iii) A decline in Other Revenues of -12.2% due to the lower activity in the Content area, 
partly offset by growth at DTT. 


A highlight in Other Revenues is the development of Oferplan.com, which represents an 
increasing proportion of the revenues of the regional digital editions of VOCENTO, 
leveraging the strength and influence of the regional brands.  


Operating expensesOperating expensesOperating expensesOperating expenses    


Comparable costs in 9M12 were reduced by -13.2%, -64,871 thousand euros (excluding investment in 
restructuring in 9M12 of -3,925 thousand euros and 9M11 -17,056 thousand euros). Cost control 
measures were generalised across all areas, except for Internet, where investment has been 
maintained in accordance with the strategy of supporting the area.  


 


 


 


 


 


 


 


The continued target of increasing efficiency and cost discipline has been reflected in all expense 
items.  


In particular, in 9M12 personnel expenses were cut by -11.4% on a comparable basis, as a result of the 
restructuring measures that have been implemented. 


Other measures with a significant impact on savings derive from the negotiation of raw material 
prices and reductions in pagination, lower operating expenses due to the controlled decline of non-
ordinary circulation at ABC and Regional Press, and the renegotiation of printing contracts, leases on 
buildings, and lower energy consumption. 


Finally, strategic actions taken to achieve the profitability target, such as the closure of the print 
edition of Qué! And of the television channel La 10, local radio stations and others, have also resulted 
in cost reductions.  


Comparable EBITDAComparable EBITDAComparable EBITDAComparable EBITDA        


Comparable EBITDA in 9M12 was 21,840 thousand euros, practically the same level as in 9M11 (22,711 
thousand euros) despite a fall in advertising revenues of -31,364 thousand euros in the period. 


The performance in 3Q12 improved on 1H12, with positive EBITDA in 3Q12 of 1,081 thousand euros 
(vs. a negative -1,622 thousand euros in 3Q11), representing an improvement in comparable EBITDA 
vs. 3Q11 of +2,703 thousand euros.  


 


2.2 p.p.


0.6 p.p.


2.2 p.p.


0.7 p.p.


1.7 p.p.


ABC Regional
Press


Supplements Radio Internet


2.2 p.p.


0.6 p.p.


2.2 p.p.


0.7 p.p.


1.7 p.p.


ABC Regional
Press


Supplements Radio Internet


Like for like opex  (thousand euros)Like for like opex  (thousand euros)Like for like opex  (thousand euros)Like for like opex  (thousand euros) 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Print Media 272,807 304,540 (31,734) (10.4%)


Audiovisual 67,468 96,382 (28,915) (30.0%)
Internet 39,960 39,535 425 1.1%


Other Businesses 123,773 132,325 (8,552) (6.5%)
Corporate and adjustments (76,338) (80,242) 3,904 4.9%
TotalTotalTotalTotal 427,670427,670427,670427,670 492,540492,540492,540492,540 (64,871)(64,871)(64,871)(64,871) (13.2%)(13.2%)(13.2%)(13.2%)
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Development of comparable EBITDA7 9M12/11 (€m) 


 


 


 


 


 


 


 


 


 


Highlights by business area include:  


(i) Print Media8: Comparable EBITDA 9M12 16,733 thousand euros vs. 25,046 thousand euros 
in 9M11, a decline of -8,313 thousand euros and less than the fall in advertising spend 
(variation in 9M12/11 -26,162 thousand euros). ABC improved comparable EBITDA 
9M12/11 by +1,582 thousand euros. 


(ii) Audiovisual9: improvement in comparable EBITDA 9M12 of +7,869 thousand euros, due to 
the implementation of the niche and profitable DTT strategy and the improved 
performance of Radio. In the Content area, the decline in EBITDA was mainly due to the 
lower number of film releases from Tripictures in 9M12 and to the reduced level of activity 
from production companies, as a result of the development of the television sector. These 
effects were partly offset by cost reduction measures.   


(iii) Internet10: the variation in comparable terms in 9M12/11 (-825 thousand euros) was the 
result of the performance of revenues and higher investment in operating expenses in this 
strategic growth area.  


Comparison of comparable EBITDA and advertising: absolute variations by business area (thousand 
euros)  


 


 


 


 


 


 


 


Finally, the following chart shows that the strategic measures and cost reductions that have been 
implemented have enabled VOCENTO to absorb the fall in advertising during the last 5 years (from 
9M08 to 9M12 there has been an accumulated decline of -117,723 thousand euros), and to maintain 
EBITDA levels (which improved by +1,187 thousand euros from 9M08 to 9M12).   


                                                 
7  VOC: Excluding investment in restructuring 9M12 -3.925 thousand euros and 9M11 -17.056  thousand euros.  
8 Print Media: Excluding investment in restructuring 9M12  -2,498 thousand euros  and 1H 11 -9,392  thousand euros. 
9 Audiovisual: Excluding investment in restructuring 9M12 -418 thousand euros and 9M11 -1,934 thousand euros.   
10 Internet: Excluding investment in restructuring 9M12 -335 thousand euros and -482 thousand euros in 9M11. 
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21.821.821.821.8


AdvertisingAdvertisingAdvertisingAdvertising


IFRS thousand eurosIFRS thousand eurosIFRS thousand eurosIFRS thousand euros 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs
Var Abs Var Abs Var Abs Var Abs 


(9M12/11)(9M12/11)(9M12/11)(9M12/11)
Print Media 16,733 25,046 (8,313) (26,162)
Audiovisual 7,036 (833) 7,869 (4,255)


Internet 519 1,344 (825) (947)
Other Businesses 9,392 10,821 (1,429) (131)


Corporate and Other (11,841) (13,668) 1,828 130
TotalTotalTotalTotal 21,84021,84021,84021,840 22,71122,71122,71122,711 (870)(870)(870)(870) (31,364)(31,364)(31,364)(31,364)


 Comparable EBITDA Comparable EBITDA Comparable EBITDA Comparable EBITDA
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This can be seen most clearly in a comparison of the improvement in the comparable EBITDA of the 
loss-making businesses, which from 9M08 to 9M12 recorded a total improvement of +42,694 
thousand euros, as follows:    


a) DTT (including National, Regional and Local DTT): moved from negative EBITDA in 9M08 of 
approximately -8 million euros to positive EBITDA of more than 5.5 million euros in 9M12;  


b) ABC perimeter (print ABC, ABC.es and ABC print plants): significant reduction in losses, which in 
9M08 were about -24 million euros in comparable EBITDA and by 9M12 had been reduced to negative 
comparable EBITDA of -3 million euros; 


c) Radio: despite the cycle, adjusted losses maintained at around -5 million euros of negative EBITDA; 


d) Qué!: closure of print edition as part of target of preserving Company profitability. (Comparable 
EBITDA 9M12 -2,190 thousand euros). 


Performance of variation in advertising revenues and comparable EBITDA from 9M08 to 9M12 (€m) 


    


    


    


    


    


    


    


    


 


 


 


 


Note 1: Total EBITDA adjusted for compensation payments, 9M08 €-13.2m,  9M09 €-35.8m, 9M10 €-1.7m, 9M11 €-17.1m, and 
9M12 €-3.9m. Loss making business have been also adjusted for its corresponding compensation payments. Note 2: DTT includes 
National, Regional and Local. 


Comparable operating resultComparable operating resultComparable operating resultComparable operating result (EBIT) (EBIT) (EBIT) (EBIT)    


The comparable operating result improved by +4,193 thousand euros in 9M12/11, +52.5%.  


The operating result in 9M12 includes impairment to fixed assets due to the closure of the print 
edition of Qué! (result from sale of fixed assets in 9M12, -469 thousand euros). The operating result in 
9M11 included, among others, net capital gains from the third stage of the sale of ABC land and 
other smaller amounts (the result from the sale of fixed assets in 9M11 was 12,086 thousand euros). 


Amortization in the period (9M12 -25,628 thousand euros) decreased by -5,064 thousand euros 
compared with 9M11, due mainly to the lower level of amortization in the Content area (-7,364 
thousand euros vs. -10,314 thousand euros in 9M11) because of the decrease in amortization in the 
Tripictures catalogue. 


Financial result and othersFinancial result and othersFinancial result and othersFinancial result and others    


The financial result in 9M12 of -4,130 thousand euros includes financial income of 2,696 thousand 
euros from the renegotiation of the put option on Las Provincias (see Relevant Fact of 10 May 2012). 


9M08 9M09 9M10 9M11 9M12


Var. in 9M advertising rev.Var. in 9M advertising rev.Var. in 9M advertising rev.Var. in 9M advertising rev. (40.4)(40.4)(40.4)(40.4) (65.5)(65.5)(65.5)(65.5) (5.2)(5.2)(5.2)(5.2) (15.7)(15.7)(15.7)(15.7) (31.4)(31.4)(31.4)(31.4)


Total 9M comp.1 EBITDA 
in loss-making businesses
(ABC, Radio  DTT2, and 
Qué!)


Total comp.Total comp.Total comp.Total comp.1111 EBITDA in 9MEBITDA in 9MEBITDA in 9MEBITDA in 9M 20.720.720.720.7 18.718.718.718.7 30.030.030.030.0 22.722.722.722.7 21.821.821.821.8


9M08 9M09 9M10 9M11 9M12


€+42.7m


Total Var
9M08-9M12


€€€€----117.7117.7117.7117.7


€€€€+1.2m+1.2m+1.2m+1.2m


Total Total Total Total VarVarVarVar
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(27.9)


(19.0)
(16.8)
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Writedown of goodwillWritedown of goodwillWritedown of goodwillWritedown of goodwill    


As a consequence of the ending of the print activity of Qué!, all the goodwill associated with the 
asset was written down, a total of 19,146 thousand euros. 


Corporation taxCorporation taxCorporation taxCorporation tax 


Corporation tax in the 9M12 reflects the performance of the operating result and a total 
extraordinary impact of 6,382 thousand euros due to the following effects: 1) the tax effect of the 
closing of the print business of the free daily Qué!, and 2) the reversal of the excess provision due to 
the regularisation of tax. 


Net resultNet resultNet resultNet result    


The net result for 9M12 was -21,104 thousand euros, impacted in the comparison with the previous 
year by the non-recurring items mentioned previously, and in particular by the decision to end the 
print version of Qué! and the corresponding writedown of goodwill. 


MinorMinorMinorMinority interestity interestity interestity interest    


The variation in minority interest in 9M12 (9M12 -5,682 thousand euros vs. 9M11 -3,850 thousand 
euros) is the result of an improved performance at National DTT, Regional Press and Radio, and a 
weaker performance at Supplements and Magazines and Distribution.   


Net result attributable to parent companyNet result attributable to parent companyNet result attributable to parent companyNet result attributable to parent company    


The net consolidated result in the 9M12 was -26,786 thousand euros. On a comparable basis, 
excluding the extraordinary items in the table below, the Net Result would be -12,215 thousand 
euros, an improvement of +2,326 thousand euros when compared with 9M11. 


Analysis of comparable P&L 9M12/11 and detail of main extraordinaries (€m) 


 


 


 


 


 


 


 


 


 


 


 


 


 


 


€m 9M129M129M129M12 9M119M119M119M11 Abs.Abs.Abs.Abs.


449.5449.5449.5449.5 515.3515.3515.3515.3 (65.7)(65.7)(65.7)(65.7)


(427.7) (492.5) 64.9


21.821.821.821.8 22.722.722.722.7 (0.9)(0.9)(0.9)(0.9)
(3.9) (17.1) 13.1
17.9 5.7 12.3


(3.8)(3.8)(3.8)(3.8) (8.0)(8.0)(8.0)(8.0) 4.24.24.24.2


(8.5) (13.0) 4.4


(12.2)(12.2)(12.2)(12.2) (14.5)(14.5)(14.5)(14.5) 2.32.32.32.3
(4.7) (5.0) 0.2


(19.1) 0.0 (19.1)


2.7 0.0 2.7


6.6 2.0 4.6


(26.8) (17.5) (9.3)


(3.9) (17.1) 13.1
(0.8) 12.1 (12.9)


%%%%


(12.8)%(12.8)%(12.8)%(12.8)%


13.2%


(3.8)%(3.8)%(3.8)%(3.8)%


Var.Var.Var.Var.


Las Provincias: impact from put negotiation
Tax effects and minorities related to extraordinaries


RevenuesRevenuesRevenuesRevenues


EBITDA
Restructuring costs


EBITDA ex restructuring costsEBITDA ex restructuring costsEBITDA ex restructuring costsEBITDA ex restructuring costs


EBIT


EBIT ex EBIT ex EBIT ex EBIT ex extraordextraordextraordextraord. and restructuring . and restructuring . and restructuring . and restructuring 


Comparable net income attributable to the parent


Writedown Goodwill of Qué


Comp. net income attributable to the parentComp. net income attributable to the parentComp. net income attributable to the parentComp. net income attributable to the parent


Comparable operating expenses


Restructuring costs


Restructuring, impairments and net capital gains


Result from divestment of fixed assets


52.5%52.5%52.5%52.5%


16.0%16.0%16.0%16.0%


€m 9M129M129M129M12 9M119M119M119M11 Abs.Abs.Abs.Abs.


449.5449.5449.5449.5 515.3515.3515.3515.3 (65.7)(65.7)(65.7)(65.7)


(427.7) (492.5) 64.9


21.821.821.821.8 22.722.722.722.7 (0.9)(0.9)(0.9)(0.9)
(3.9) (17.1) 13.1
17.9 5.7 12.3


(3.8)(3.8)(3.8)(3.8) (8.0)(8.0)(8.0)(8.0) 4.24.24.24.2


(8.5) (13.0) 4.4


(12.2)(12.2)(12.2)(12.2) (14.5)(14.5)(14.5)(14.5) 2.32.32.32.3
(4.7) (5.0) 0.2


(19.1) 0.0 (19.1)


2.7 0.0 2.7


6.6 2.0 4.6


(26.8) (17.5) (9.3)


(3.9) (17.1) 13.1
(0.8) 12.1 (12.9)


%%%%


(12.8)%(12.8)%(12.8)%(12.8)%


13.2%


(3.8)%(3.8)%(3.8)%(3.8)%


Var.Var.Var.Var.


Las Provincias: impact from put negotiation
Tax effects and minorities related to extraordinaries


RevenuesRevenuesRevenuesRevenues


EBITDA
Restructuring costs


EBITDA ex restructuring costsEBITDA ex restructuring costsEBITDA ex restructuring costsEBITDA ex restructuring costs


EBIT


EBIT ex EBIT ex EBIT ex EBIT ex extraordextraordextraordextraord. and restructuring . and restructuring . and restructuring . and restructuring 


Comparable net income attributable to the parent


Writedown Goodwill of Qué


Comp. net income attributable to the parentComp. net income attributable to the parentComp. net income attributable to the parentComp. net income attributable to the parent


Comparable operating expenses


Restructuring costs


Restructuring, impairments and net capital gains


Result from divestment of fixed assets


52.5%52.5%52.5%52.5%


16.0%16.0%16.0%16.0%
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Consolidated Balance Sheet Consolidated Balance Sheet Consolidated Balance Sheet Consolidated Balance Sheet     


    


    


    


    


    


    


    


    


    


    


    


    


Intangible assetsIntangible assetsIntangible assetsIntangible assets    


The reduction is due mainly to the writedown of goodwill, associated with the decision to close the 
publishing activity of the free newspaper Qué!.   


Other current assetsOther current assetsOther current assetsOther current assets    


There was a lower balance, mainly due to receivables from Public Administration and the lower level 
of business, as well as the reduction of stocks.   


Net financial positionNet financial positionNet financial positionNet financial position    


The net financial position in the period was -142,695 thousand euros, including cash and cash 
equivalents of 34,112 thousand euros. 


It should be noted that net financial debt in 9M12 would be less than at the end of 2011 (138,657 
thousand euros), excluding the impact of the reclassification as financial debt and the payment 
derived from the agreement with minority shareholders in Las Provincias.  


 


 


 


 


 


 


 


 


 


The most significant variations are due to: 


(i) Positive variation in working capital of +19,770 thousand euros, including receivables 
from Public Administration under Law 4/2012 for Local Institutions and 7/2012 for 
Autonomous Communities, for a total amount of 16,551 thousand euros. 


IFRSIFRSIFRSIFRS
Miles de EurosMiles de EurosMiles de EurosMiles de Euros 9M129M129M129M12 2011201120112011 Var absVar absVar absVar abs % Var% Var% Var% Var
Non current assetsNon current assetsNon current assetsNon current assets 614,293 614,293 614,293 614,293 639,710 639,710 639,710 639,710 (25,416) (25,416) (25,416) (25,416) (4.0%)(4.0%)(4.0%)(4.0%)
Intangible assets 196,118 222,211 (26,093) (11.7%)
Property, plant and equipment 202,432 212,176 (9,744) (4.6%)
Investments accounted using equity method 18,808 19,210 (402) (2.1%)
Other non current assets 196,935 186,113 10,823 5.8%
Current assetsCurrent assetsCurrent assetsCurrent assets 198,216 198,216 198,216 198,216 269,394 269,394 269,394 269,394 (71,178) (71,178) (71,178) (71,178) (26.4%)(26.4%)(26.4%)(26.4%)
Cash and cash equivalents 34,112 53,346 (19,234) (36.1%)
Other current assets 164,103 216,048 (51,945) (24.0%)
Assets held for saleAssets held for saleAssets held for saleAssets held for sale 193 193 193 193 193 193 193 193 0 0 0 0 0.0%0.0%0.0%0.0%
TOTAL ASSETSTOTAL ASSETSTOTAL ASSETSTOTAL ASSETS 812,703 812,703 812,703 812,703 909,298 909,298 909,298 909,298 (96,595) (96,595) (96,595) (96,595) (10.6%)(10.6%)(10.6%)(10.6%)


Equity 399,083 427,124 (28,041) (6.6%)
Bank borrowings and other fin. liabilities 176,807 192,003 (15,196) (7.9%)
Other liabilities 236,812 290,170 (53,358) (18.4%)
TOTAL EQUITY AND LIABILITIESTOTAL EQUITY AND LIABILITIESTOTAL EQUITY AND LIABILITIESTOTAL EQUITY AND LIABILITIES 812,703 812,703 812,703 812,703 909,298 909,298 909,298 909,298 (96,595) (96,595) (96,595) (96,595) (10.6%)(10.6%)(10.6%)(10.6%)


IFRSIFRSIFRSIFRS


Thousand EuroThousand EuroThousand EuroThousand Euro 9M129M129M129M12 2011201120112011 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Bank borrowings and other financial liabilities (short term) 82,741 67,023 15,718 23.5%
Bank borrowings and other financial liabilities (long term) 94,066 124,980 (30,914) (24.7%)
Gross DebtGross DebtGross DebtGross Debt 176,807176,807176,807176,807 192,003192,003192,003192,003 (15,196)(15,196)(15,196)(15,196) (7.9%)(7.9%)(7.9%)(7.9%)
Cash and cash equivalents 34,112 53,346 (19,234) (36.1%)
Net cash position/ (net debt)Net cash position/ (net debt)Net cash position/ (net debt)Net cash position/ (net debt) (142,695)(142,695)(142,695)(142,695) (138,657)(138,657)(138,657)(138,657) (4,037)(4,037)(4,037)(4,037) (2.9%)(2.9%)(2.9%)(2.9%)
Included Las Provincias impact 12,494 2,664 9,830 369.0%
Net debt ex las ProvinciasNet debt ex las ProvinciasNet debt ex las ProvinciasNet debt ex las Provincias (130,201)(130,201)(130,201)(130,201) (135,993)(135,993)(135,993)(135,993) 5,7935,7935,7935,793 (4.3%)(4.3%)(4.3%)(4.3%)
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(ii) Las Provincias: reclassification as financial debt and payment following agreement over 
the exercise of options, for an amount of -12,494 thousand euros (see Relevant Fact of 
10 May 2012). 


(iii) Investment in restructuring: cash exits in 9M12 of -7,740 thousand euros.  


(iv) Investment in fixed and intangible assets: total cash exits of -10,735 thousand euros, 
mainly in Internet and Print Media. 


Short term borrowings and other financial liabilities include debt with credit institutions of 70,980 
thousand euros, which increased because of the reclassification of long term debt as short term debt, 
and other liabilities with a current financial cost of 11,761 thousand euros, including pension plans 
and the payment pending for Las Provincias.   


Long term bank borrowings and other financial liabilities include: a) debt with credit institutions of 
79,573 thousand euros, which was reduced because of the reclassification of debt to short term as 
mentioned above and the lower use of credit lines, which also resulted in less cash in 9M12, and b) 
other liabilities with a non-current financial cost of 14,493 thousand euros, including mainly pension 
plans and compensation pending payment, associated with the downsizing at ABC in 2009.   


VOCENTO also has available to it unused credit lines of about 65,000 thousand euros at the corporate 
level. 


 


Analysis of change in Net Financial Debt, 31 December 2011-30 September 2012 


    


    


    


    


    


    


    


Note 1: excludes investment in restructuring in 9M12 of €-3.9m. Note 2: variation of stocks, clients, suppliers and current taxes 
(VAT).  


Other liabilitiesOther liabilitiesOther liabilitiesOther liabilities    


The variation in Other Liabilities is due mainly to the reclassification of some debt as financial debt 
(mentioned above) and the payment related to the new agreement concerning the exercise of 
options in Las Provincias, as well as the decline in balances with suppliers and the use of provisions 
corresponding to the compensation payments generated by the restructuring.   


Comp. 
EBITDA1


Working
capital2


Capex Taxes,
financials
and others


Effect of
Las


Provincias


Compensation
payments.


NFDNFDNFDNFD
Sep12Sep12Sep12Sep12


Comp.Comp.Comp.Comp.
NFDNFDNFDNFD


Sep 12Sep 12Sep 12Sep 12


NFDNFDNFDNFD
EndEndEndEnd
2011201120112011


138.7 21.8


19.8 (10.7)
(14.7)


(7.7)


130.2


(12.5) 142.7142.7142.7142.7


Comp. 
EBITDA1


Working
capital2


Capex Taxes,
financials
and others


Effect of
Las


Provincias


Compensation
payments.


NFDNFDNFDNFD
Sep12Sep12Sep12Sep12


Comp.Comp.Comp.Comp.
NFDNFDNFDNFD


Sep 12Sep 12Sep 12Sep 12


NFDNFDNFDNFD
EndEndEndEnd
2011201120112011


138.7 21.8


19.8 (10.7)
(14.7)


(7.7)


130.2


(12.5) 142.7142.7142.7142.7
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Cash flow statementCash flow statementCash flow statementCash flow statement    


    
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


 


Net cash flow from operating activities was 18,296 thousand euros, including: a) a variation in 
working capital of 19,770 thousand euros, due to the recovery of client balances, receivables from 
Public Administration, and lower stocks (paper), b) variation in debt related to Las Provincias, of 8,854 
thousand euros, c) payments associated with pension plans and compensation, related to the ABC 
downsizing plan in 2009, of 3,582 thousand euros, and d) payments related to the investment in 
restructuring, of 3,799 thousand euros. 


Net cash flow from investing activities was -9,674 thousand euros, mainly due to investments in fixed 
assets (see Capex section).   


Net cash flow from financing activity was -27,855 thousand euros, and included interest and dividend 
payments from subsidiaries of VOCENTO, the partial payment for the put option of Las Provincias, 
and the repayment of debt in the period.  


Thousand EuroThousand EuroThousand EuroThousand Euro 9M129M129M129M12 9M119M119M119M11 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 (26,786)   (26,786)   (26,786)   (26,786)   (17,502)   (17,502)   (17,502)   (17,502)   (9,284)   (9,284)   (9,284)   (9,284)   (53.0%)(53.0%)(53.0%)(53.0%)
Adjustments to net profit 47,059   26,877   20,182   75.1%


Cash flows from ordinary operating activities Cash flows from ordinary operating activities Cash flows from ordinary operating activities Cash flows from ordinary operating activities 
before changes in working capitalbefore changes in working capitalbefore changes in working capitalbefore changes in working capital


20,273   20,273   20,273   20,273   9,375   9,375   9,375   9,375   10,898   10,898   10,898   10,898   116.2%116.2%116.2%116.2%


Changes in working capital 19,770   9,618   10,152   105.5%
Other payables (15,030)   (13,217)   (1,813)   (13.7%)
Income tax paid (3,610)   (2,329)   (1,281)   (55.0%)
Interests deduction for tax purposes (3,107)   (1,730)   (1,377)   (79.6%)


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) 18,296   18,296   18,296   18,296   1,717   1,717   1,717   1,717   16,579   16,579   16,579   16,579   965.6%965.6%965.6%965.6%


Acquisitions of intangible and property, plan 
and equipment


(10,735)   (12,412)   1,677   13.5%


Net proceed on disposal of financial assets 0 (79)   n.a n.a
Interests and dividends received 1,061   1,331   (270)   (20.3%)
Other receivables and payables (investing) 0 20,388   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) (9,674)   (9,674)   (9,674)   (9,674)   9,228   9,228   9,228   9,228   (18,902)   (18,902)   (18,902)   (18,902)   (204.8%)(204.8%)(204.8%)(204.8%)


Interests and dividends paid (14,502)   (14,769)   267   1.8%
Interests deduction for tax purposes (14,234)   (23,968)   9,734   40.6%
Cash inflows/ (outflows) relating to bank 
borrowings & other finan. liabilities


8,751   (571)   9,322   n.r


Other receivables and payables (financing) (7,870)   (21)   (7,849)   n.r
Equity related instruments 0 414   n.a n.a


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) (27,855)   (27,855)   (27,855)   (27,855)   (38,915)   (38,915)   (38,915)   (38,915)   11,060   11,060   11,060   11,060   28.4%28.4%28.4%28.4%


Net increase in cash and cash equivalents       Net increase in cash and cash equivalents       Net increase in cash and cash equivalents       Net increase in cash and cash equivalents       
(I + II + III)(I + II + III)(I + II + III)(I + II + III)


(19,233)   (19,233)   (19,233)   (19,233)   (27,970)   (27,970)   (27,970)   (27,970)   8,737   8,737   8,737   8,737   31.2%31.2%31.2%31.2%


Cash and cash equivalents at beginning of Cash and cash equivalents at beginning of Cash and cash equivalents at beginning of Cash and cash equivalents at beginning of 
the yearthe yearthe yearthe year


53,346   53,346   53,346   53,346   68,975   68,975   68,975   68,975   (15,629)   (15,629)   (15,629)   (15,629)   (22.7%)(22.7%)(22.7%)(22.7%)


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 34,113   34,113   34,113   34,113   41,005   41,005   41,005   41,005   (6,892)   (6,892)   (6,892)   (6,892)   (16.8%)(16.8%)(16.8%)(16.8%)


IFRSIFRSIFRSIFRS
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CCCCapexapexapexapex    


The difference between the exit of cash for investments in fixed assets (10,735 thousand euros) and 
the Capex reported in the accounts (9,614 thousand euros) is due mainly to the payments made in 
9M12 for investments carried out in 2011.  


A highlight in 9M12 was the reduction of investments in the Audiovisual area because of lower 
acquisition of rights, and in Other Businesses because of minor investments in print plants. The 
increase in Print Media was due mainly to improvements in corporate buildings, which has resulted in 
a significant saving on leases for the Group.  


    


    


    


    


    


    


9M129M129M129M12 9M119M119M119M11 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 774 3,452 4,226 326 2,279 2,606 448 1,172 1,620
Audiovisual 1,736 665 2,400 2,656 902 3,558 (921) (237) (1,157)
Internet 1,090 979 2,069 1,601 889 2,490 (510) 89 (421)
Other Businesses 37 521 558 123 1,840 1,964 (86) (1,319) (1,405)
Corporate and Others 277 84 361 74 106 180 203 (23) 181
TOTALTOTALTOTALTOTAL 3,9143,9143,9143,914 5,7005,7005,7005,700 9,6149,6149,6149,614 4,7804,7804,7804,780 6,0176,0176,0176,017 10,79710,79710,79710,797 (866)(866)(866)(866) (317)(317)(317)(317) (1,183)(1,183)(1,183)(1,183)


IFRS (Thousand euros)IFRS (Thousand euros)IFRS (Thousand euros)IFRS (Thousand euros)
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Information Information Information Information by business areaby business areaby business areaby business area    


 


 


 


 


 


 


 


 


    


    


    


    


    


    


    


    


    
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
n.r.: the change in absolute terms is over >1.000% 
 
1 Excluding investment in restructuring 9M12 of -3.925 thousand euros  and 9M11  -17.056 thousand euros.  
2 Excluding result from sale of fixed assets 9M12 -796 thousand euros  and 9M11 12.086 thousand euros.  
 
 
 
 


Thousand EuroThousand EuroThousand EuroThousand Euro


9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues


Print Media 289,539 329,586 (40,047) (12.2%)


Audiovisual 74,504 95,549 (21,045) (22.0%)


Internet 40,479 40,879 (400) (1.0%)


Other Businesses 133,166 143,146 (9,980) (7.0%)


Corporate and Other (88,179) (93,910) 5,731 6.1%


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 449,510449,510449,510449,510 515,251515,251515,251515,251 (65,741)(65,741)(65,741)(65,741) (12.8%)(12.8%)(12.8%)(12.8%)


EBITDAEBITDAEBITDAEBITDA


Print Media 14,235 15,654 (1,419) (9.1%)


Audiovisual 6,618 (2,767) 9,385 339.2%


Internet 184 863 (678) (78.6%)


Other Businesses 9,110 10,791 (1,681) (15.6%)


Corporate and Other (12,233) (18,887) 6,654 35.2%


Total EBITDATotal EBITDATotal EBITDATotal EBITDA 17,91517,91517,91517,915 5,6545,6545,6545,654 12,26112,26112,26112,261 216.8%216.8%216.8%216.8%


Comparable EBITDAComparable EBITDAComparable EBITDAComparable EBITDA1111


Print Media 16,733 25,046 (8,313) (33.2%)


Audiovisual 7,036 (833) 7,869 944.7%


Internet 519 1,344 (825) (61.4%)


Other Businesses 9,392 10,821 (1,429) (13.2%)


Corporate and Other (11,841) (13,668) 1,828 13.4%
Total comparable EBITDATotal comparable EBITDATotal comparable EBITDATotal comparable EBITDA 21,84021,84021,84021,840 22,71122,71122,71122,711 (870)(870)(870)(870) (3.8%)(3.8%)(3.8%)(3.8%)


EBITEBITEBITEBIT


Print Media 8,087 20,867 (12,780) (61.2%)


Audiovisual (1,676) (14,145) 12,470 88.2%


Internet (3,214) (2,527) (688) (27.2%)


Other Businesses 1,460 2,845 (1,385) (48.7%)


Corporate and Other (13,166) (19,992) 6,826 34.1%


Total EBITTotal EBITTotal EBITTotal EBIT (8,509)(8,509)(8,509)(8,509) (12,952)(12,952)(12,952)(12,952) 4,4424,4424,4424,442 34.3%


Comparable EBITComparable EBITComparable EBITComparable EBIT1 21 21 21 2


Print Media 11,214 18,451 (7,237) (39.2%)


Audiovisual (1,215) (12,569) 11,354 90.3%


Internet (2,790) (1,988) (802) (40.3%)
Other Businesses 1,742 2,907 (1,164) (40.1%)


Corporate and Other (12,740) (14,782) 2,042 13.8%


Total comparable EBITTotal comparable EBITTotal comparable EBITTotal comparable EBIT (3,788)(3,788)(3,788)(3,788) (7,981)(7,981)(7,981)(7,981) 4,1934,1934,1934,193 52.5%52.5%52.5%52.5%


IFRSIFRSIFRSIFRS
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Print MediaPrint MediaPrint MediaPrint Media    
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Note: The main principal eliminations are due to: a) the supplement revenues (XL 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. 
 
 1 Excluding investment in restructuring 9M12 por -2.498 thousand euros  and 9M11 -9.392 thousand euros. 
 2 Excluding result from sale of fixed assets 9M12  -629 thousand euros  and 9M11 11.808 thousand euros. 
 


Operating RevenuesOperating RevenuesOperating RevenuesOperating Revenues:::: 289,539 thousand euros (-12.2%) mainly due to the fall in advertising revenues 
and the effect of the controlled fall in non-ordinary circulation, the latest with a positive impact on 
results.   


Circulation SalesCirculation SalesCirculation SalesCirculation Sales:::: 147,435 thousand euros (-7.3%). VOCENTO is focusing on high quality, profitable 
circulation, reducing non-ordinary circulation (block sales and collective subscriptions).  


Thousand EuroThousand EuroThousand EuroThousand Euro 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues


Regional Press 182,762 207,218 (24,456) (11.8%)


National Press 93,655 103,827 (10,172) (9.8%)


Supplements & Magazines 27,484 34,453 (6,970) (20.2%)


Free Press 3,953 7,574 (3,621) (47.8%)


Adjustments Intersegment (18,315) (23,486) 5,171 22.0%


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 289,539289,539289,539289,539 329,586329,586329,586329,586 (40,047)(40,047)(40,047)(40,047) (12.2%)(12.2%)(12.2%)(12.2%)


EBITDAEBITDAEBITDAEBITDA


Regional Press 22,497 29,540 (7,043) (23.8%)


National Press (7,523) (14,871) 7,348 49.4%


Supplements & Magazines 2,010 3,057 (1,047) (34.2%)


Free Press (2,749) (2,072) (677) (32.7%)


Total EBITDATotal EBITDATotal EBITDATotal EBITDA 14,23514,23514,23514,235 15,65415,65415,65415,654 (1,419)(1,419)(1,419)(1,419) (9.1%)(9.1%)(9.1%)(9.1%)


Comparable EBITDAComparable EBITDAComparable EBITDAComparable EBITDA


Regional Press 23,462 31,815 (8,353) (26.3%)


National Press (6,708) (8,289) 1,582 19.1%


Supplements& Magazines 2,169 3,426 (1,257) (36.7%)


Free Press (2,190) (1,906) (285) (14.9%)


Total comparable EBITDATotal comparable EBITDATotal comparable EBITDATotal comparable EBITDA 16,73316,73316,73316,733 25,04625,04625,04625,046 (8,313)(8,313)(8,313)(8,313) (33.2%)(33.2%)(33.2%)(33.2%)


EBITEBITEBITEBIT


Regional Press 19,181 25,196 (6,015) (23.9%)


National Press (9,617) (4,797) (4,819) (100.5%)


Supplements & Magazines 1,766 2,875 (1,109) (38.6%)


Free Press (3,244) (2,406) (838) (34.8%)


Total EBITTotal EBITTotal EBITTotal EBIT 8,0878,0878,0878,087 20,86720,86720,86720,867 (12,780)(12,780)(12,780)(12,780) (61.2%)(61.2%)(61.2%)(61.2%)


Comparable EBITComparable EBITComparable EBITComparable EBIT


Regional Press 20,103 27,660 (7,557) (27.3%)


National Press (8,558) (10,396) 1,838 17.7%


Supplements& Magazines 1,936 3,243 (1,307) (40.3%)


Free Press (2,268) (2,056) (212) (10.3%)


Total comparable EBITTotal comparable EBITTotal comparable EBITTotal comparable EBIT 11,21411,21411,21411,214 18,45118,45118,45118,451 (7,237)(7,237)(7,237)(7,237) (39.2%)(39.2%)(39.2%)(39.2%)


IFRSIFRSIFRSIFRS
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Regional Press revenues fell by -5.6% in 9M12 vs. -6.3% in 1H12. In January-September 2012, the price 
of various regional titles was raised by €0.10 on weekdays (Monday to Friday). 


Circulation share of regional press 9M12 (%)                   Regional circulation vs. competitors 9M12 (%) 


 


 


 


 


 


 


 


 


Source: OJD January-September 2012. Data not certified. 


The fall in circulation sales at ABC (-11.8%) reflects the controlled decline in non-ordinary circulation, 
which represented -72.6% of the adjustment in the period. The smaller decline in kiosk sales (-5.6%) 
vs. peers (-9.2%) and the price increase in January of €0.10 on weekdays enabled a +0.5% rise in 
revenues from kiosk sales in 9M12.  


Average circulation and var. in ABC kiosk sales (%) vs. peers 


 


 


 


 


 


 


 


 


 


Source: OJD January-September 2012. Data not certified. 


The variable net margin on the circulation sales of ABC and the regional newspapers (revenues from 
circulation sales minus the direct costs of printing, distribution, marketing and supplies) improved by 
+6,027 thousand euros vs. 9M11, reflecting the Group’s strategy of focusing on high quality and 
profitable circulation:  


Improvement 9M12 vs. 9M11 of net margin on circulation sales (national + regional press) €m 
 
 
 


 


 


 


 


 


Note 1: variation in revenues less variable operating expenses associated with circulation revenues. 
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Elsewhere, the performance of circulation revenues at Supplements and Magazines (-19.9%) is due to 
the lower circulation of the newspapers with which the supplements are distributed (reduce block 
sales and joint subscriptions), and also reflects decisions made to gain operational efficiency, such as 
the optional sale of Hoy Corazón and the end of distribution of Pantalla Semanal.   


Advertising SAdvertising SAdvertising SAdvertising Salesalesalesales:::: 107,316 thousand euros (-19.6%, -18.0% excluding Qué!). The advertising revenues 
of VOCENTO newspapers outperformed the market, which declined by -21.0%11.  


Sales at Regional Press were 65,564 thousand euros, down -17.2%. This outperformance to the market 
was due, among other factors, to sales from Tarifa Única 3.0, a commercial strategy which offers 
advertisers a differential level of coverage, providing nationwide advertising in regional media based 
on combined advertising sales from the regional titles of VOCENTO + ABC + regional titles from third 
parties (Heraldo de Aragón, Diario de Navarra and La Voz de Galicia).  


In addition, the Regional Press of VOCENTO outperformed their competitors in their markets, except 
in smaller scale markets with circulation of under 25,000 copies per day. This category does not 
include La Voz de Cádiz, where a decision has been made to refocus the strategy to achieve the 
profitability target (downsizing the structure and strengthening local content).   


Regional Press advertising by market                 Local and national advertising in VOC Regional Press   


 9M12/9M11 (%)1                                                                  9M12/11 (%) 


 


 


 


 


 


 


Source: internal data. Note 1: excluding Voz de Cádiz                                                                    


At ABC, advertising revenues were 26,300 thousand euros (-19.2% vs. market -21.0%11). ABC improved 
its share of the advertising market and raised its average rate by 1.3%, due to the commercial 
efficiency of joint sales for the ABC brand (print ABC+ ABC.es+ ABC Punto Radio+ ABC on Kiosko y 
Más), which also enabled an increase in the portfolio of clients.   


Performance of average price for ABC vs. peers 


                                                    January-september 2012/11 (%) 


 


 


 


 


 


 


Source: internal data. Note: price calculated as advertising spend divided by ad space. 


 


Supplements and Magazines obtained 11,588 thousand euros (-18,8%) affected mainly by the 
performance of consumption and related sectors.  


                                                 
11 Source: InfoAdex 9M12. 
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Finally, the advertising revenues of Qué!, which stopped publishing in July, reached 3,892 thousand 
euros in the period.  


Other RevenuesOther RevenuesOther RevenuesOther Revenues:::: 34,788 thousand euros (-6.0%) due to the lower level of promotions at Regional 
Press, partly offset by higher other revenues at ABC.   


Comparable EBITDAComparable EBITDAComparable EBITDAComparable EBITDA12121212: 16,733 thousand euros, down -8,313 thousand euros, compensating for a large 
part of the decline in revenues (variation 9M12/11 -26,162 thousand euros). Savings from 
restructuring and other efficiency measures led to a cost reduction in 9M12 of -31,734 thousand euros 
or -10.4% in comparable terms: 


(i) Regional Press: Comparable EBITDA 9M12 of 23,462 thousand euros. Cost reductions of      
-16,102 thousand euros were in excess of the fall in revenues (-13,646 thousand euros). 
The average comparable EBITDA margin of the regional titles in 9M12 was 12.8%.  


(ii) ABC: negative comparable EBITDA was reduced by -1,582 thousand euros in 9M12 to        
-6,708 thousand euros. The positive impact of total cost reduction measures of -11,754 
thousand euros absorbed the decline in advertising revenues. 


A combined analysis of the ABC brand (print and digital and print plant) shows an 
improvement in Comparable EBITDA of +1,775 thousand euros to -3,331 thousand 
euros, despite a fall of -6,301 thousand euros in advertising revenues in the period.  


   Comparable EBITDA13 (€m) ABC+ABC.es + ABC print plants 9M12/11 


 


 


 


 


 


 


(iii) Supplements and Magazines: Comparable EBITDA of 2,169 thousand euros, with an 
EBITDA margin of 7.9%.  


(iv) Free Press: Comparable EBITDA -2,190 thousand euros. Compensation payments of -559 
thousand euros were incurred in the period because of the closure of the print business. 
In EBITDA terms, almost all of the 9M12 losses correspond to the first half, as the print 
activity was closed in July 2012.   


        EBITDA of print Qué! 9M12/11 (€m) 


                                                 
12 Excluding investment in restructuring 9M12 of -2,498 thousand euros and 9M11 of -9,392 thousand euros. 
13 Excluding investment in restructuring en 9M12 of  €-0.8m  and 9M11 €-6.7m.  Includes EBITDA from print plants reported   
under “Other Businesses.”  
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Note: Eliminations are due to the sale of production programs to DTT and Radio National. 
Note: EBIT and Comparable EBIT of Content segment include the goodwill amortization assigned to Tripictures’ film catalogue 
of -2,017 thousand euros in 9M12 and of -3,521 thousand euros in 9M11. 
 
 1 Excluding investment in restructuring  9M12 -418 thousand euros and 9M11 -1,934 thousand euros. 
2 Excluding result from sale of fixed assets 9M12 -42 thousand euros  and 9M11 358 thousand euros. 


Operating RevenuesOperating RevenuesOperating RevenuesOperating Revenues: : : : 74,504 thousand euros, -22.0% mainly due to reduced activity in the Content 
area (-42.2%).  


DTT obtained revenues of 35,765 thousand euros, +0.9%, reflecting the focus on the nich television 
strategy at DTT: a) a decline in revenues due to the decision to close local stations, and b) an +8.6% 
increase in revenues from National DTT, offsetting the fall in revenues from the closure of La 10 
television channel. Net TV channels had audience share of 4.7% in September, with Paramount 
Channel on 1.2%.  


Audience share by family of channels Sep12 (%) 


 


 


 


 


 Source: Kantar media. Not including pay-DTT channels.. At TL5, Cuatro is separated from the other niche channels. 


Thousand EuroThousand EuroThousand EuroThousand Euro 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues


DTT 35,765 35,450 315 0.9%


Radio 8,428 10,336 (1,907) (18.5%)


Content 31,240 54,083 (22,844) (42.2%)


Adjustments Intersegment (930) (4,320) 3,390 78.5%


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 74,50474,50474,50474,504 95,54995,54995,54995,549 (21,045)(21,045)(21,045)(21,045) (22.0%)(22.0%)(22.0%)(22.0%)


EBITDAEBITDAEBITDAEBITDA


DTT 5,352 (3,776) 9,128 (241.8%)


Radio (5,131) (7,376) 2,246 30.4%


Content 6,396 8,385 (1,989) (23.7%)


Total EBITDATotal EBITDATotal EBITDATotal EBITDA 6,6186,6186,6186,618 (2,767)(2,767)(2,767)(2,767) 9,3859,3859,3859,385 339.2%339.2%339.2%339.2%


Comparable EBITDAComparable EBITDAComparable EBITDAComparable EBITDA


DTT 5,466 (3,307) 8,773 (265.3%)


Radio (5,102) (6,525) 1,423 21.8%


Content 6,672 8,999 (2,326) (25.9%)
Total comparable EBITDATotal comparable EBITDATotal comparable EBITDATotal comparable EBITDA 7,0367,0367,0367,036 (833)(833)(833)(833) 7,8697,8697,8697,869 944.7%944.7%944.7%944.7%


EBITEBITEBITEBIT


DTT 4,994 (4,622) 9,615 208.1%


Radio (5,670) (7,882) 2,212 28.1%


Content (1,000) (1,642) 642 39.1%
Total EBITTotal EBITTotal EBITTotal EBIT (1,676)(1,676)(1,676)(1,676) (14,145)(14,145)(14,145)(14,145) 12,47012,47012,47012,470 88.2%88.2%88.2%88.2%


Comparable EBITComparable EBITComparable EBITComparable EBIT


DTT 5,110 (4,224) 9,334 221.0%
Radio (5,633) (7,030) 1,397 19.9%
Content (692) (1,315) 624 47.4%
Total comparable EBITTotal comparable EBITTotal comparable EBITTotal comparable EBIT (1,215)(1,215)(1,215)(1,215) (12,569)(12,569)(12,569)(12,569) 11,35411,35411,35411,354 90.3%90.3%90.3%90.3%


IFRSIFRSIFRSIFRS
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Radio recorded revenues of 8,428 thousand euros, a decline of -18.5%, which when adjusted for 
perimeter changes (end of local programming in various local stations) represents a pro forma fall in 
advertising sales of -10.1%, compared to a -12.9% decline for the market14.  


Content revenues, 31,240 thousand euros (-42.2%), were impacted by the lower level of activity of the 
production companies due to the adverse context for the television sector and the lower number of 
cinema releases in 9M12. 


Comparable EBITDAComparable EBITDAComparable EBITDAComparable EBITDA15151515::::    7,036 thousand euros, an improvement of +7,869 thousand euros vs. 9M11: 


(i) DTT: positive comparable EBITDA of 5,466 thousand euros in 9M12, an improvement of 
+8,773 thousand euros compared to 9M11, demonstrating the value being created by 
the television business. 


(ii) Radio: comparable EBITDA of -5,102 thousand euros, an improvement of 1,423 thousand 
euros compared to 9M11, due to the impact of cost efficiency measures, which offset 
the decline in advertising revenues (-1,554 thousand euros).  


    Comparable EBITDA1  National DTT €m                       Comparable EBITDA2 Radio €m     


 


 


 


 


 


 


 Note1: Excluding investment in restructuring ein 9M11 of €-0,4m. Note 2: Excluding investment in restructuring 9M11 of €-0,9m 


 


(iii) Content: Comparable EBITDA 6,672 thousand euros, a decline of -2,326 thousand euros 
compared to 9M11 due to lower margins at production companies and lower revenues 
from box office releases. This decline was offset by lower amortization, enabling an 
improvement in the EBIT of the area (see following item).   


Comparable Operating ResultComparable Operating ResultComparable Operating ResultComparable Operating Result::::    -1,215 thousand euros, an improvement of +11,354 thousand euros 
compared to 9M11. This result includes lower levels of amortization at Tripictures catalogue, reducing 
amortization in the Content area to -7,364 thousand euros compared to -10,314 thousand euros in 
9M11. 


The lower level of amortization of the catalogue is reflected in the improvement in the comparable 
EBIT of the Content area +624 thousand euros vs. 9M11.  


 Performance of EBIT and Comparable EBITDA16 of Content 9M11 and 9M12 (€m) 


                                                 
14 Source: InfoAdex 9M12. 
15 Excluding investment in restructuring 9M12 -418 thousand euros and 9M11 -1.934 thousand euros. 
16 Excluding investment in restructuring 9M12  -276 thousand euros and 9M11 -614 thousand euros. 
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InternetInternetInternetInternet    


 


 


 


 


 


 


 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Note: The main eliminations are due to the connectivity service, mainly between Sarenet (B2B) and the rest of companies in the 
Internet business area. 
 
1 Excluding investment in restructuring,  9M12 -335 thousand euros and -482 thousand euros in 9M11.  
2 Excluding result from sale of fixed assets 9M12 -90 and 9M11 -57  thousand euros. 
 


Operating RevenuesOperating RevenuesOperating RevenuesOperating Revenues:::: 40,479 thousand euros (-1.0%) reflecting the change of the perimeter in Vertical 
Portals (divestment of Advernet in 9M11), with pro forma revenues +0.1%. Revenue growth in the 
Internet area in the third quarter was +0.1%, thanks partly to increased advertising on ABC.es (3Q12 
+6.0%), and the positive contribution of Oferplan.com, whose revenues now represent 3.8% of total 
Internet revenues and 9.2% of Digital Editions in 9M12.  


Thousand EuroThousand EuroThousand EuroThousand Euro 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues


Digital Editions 16,613 16,207 406 2.5%


Vertical Portals & Others 1,266 2,055 (789) (38.4%)


Classified 10,595 11,515 (920) (8.0%)


B2B 12,256 11,792 464 3.9%


Adjustments Intersegment (250) (689) 439 63.7%


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 40,47940,47940,47940,479 40,87940,87940,87940,879 (400)(400)(400)(400) (1.0%)(1.0%)(1.0%)(1.0%)


EBITDAEBITDAEBITDAEBITDA


Digital Editions (423) (456) 33 7.3%


Vertical Portals & Others (433) (517) 84 16.2%


Classified (1,958) (1,585) (373) (23.6%)


B2B 2,998 3,420 (422) (12.3%)


Total EBITDATotal EBITDATotal EBITDATotal EBITDA 184184184184 863863863863 (678)(678)(678)(678) (78.6%)(78.6%)(78.6%)(78.6%)


Comparable EBITDA Comparable EBITDA Comparable EBITDA Comparable EBITDA 


Digital Editions (364) (348) (17) (4.8%)


Vertical Portals & Others (433) (445) 12 2.7%


Classified (1,927) (1,291) (635) (49.2%)


B2B 3,243 3,428 (185) (5.4%)


Total comparable EBITDATotal comparable EBITDATotal comparable EBITDATotal comparable EBITDA 519519519519 1,3441,3441,3441,344 (825)(825)(825)(825) (61.4%)(61.4%)(61.4%)(61.4%)


EBITEBITEBITEBIT


Digital Editions (1,227) (1,233) 6 0.5%


Vertical Portals & Others (695) (790) 95 12.0%


Classified (3,396) (3,202) (193) (6.0%)


B2B 2,103 2,698 (595) (22.1%)


Total EBITTotal EBITTotal EBITTotal EBIT (3,214)(3,214)(3,214)(3,214) (2,527)(2,527)(2,527)(2,527) (688)(688)(688)(688) (27.2%)(27.2%)(27.2%)(27.2%)


Comparable EBITComparable EBITComparable EBITComparable EBIT


Digital Editions (1,117) (1,071) (46) (4.3%)


Vertical Portals & Others (691) (718) 27 3.7%


Classified (3,330) (2,906) (424) (14.6%)


B2B 2,348 2,706 (358) (13.2%)


Total comparable EBITTotal comparable EBITTotal comparable EBITTotal comparable EBIT (2,790)(2,790)(2,790)(2,790) (1,988)(1,988)(1,988)(1,988) (802)(802)(802)(802) (40.3%)(40.3%)(40.3%)(40.3%)


IFRSIFRSIFRSIFRS
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ABC.es increased its share of the online market, with its September readership up 28.8% on August, 
outperforming its competitors (see chart), and now has 4 million unique users according to comScore.   


Internet audience September 2012 (million u.m.u.)                Audience of ABC.es vs. peers (m/m %) 


 


 


 


 


 


 


 


Source: comScore.                      Source: comScore. 


 


Kiosko y Más received the Editorial Platform of the Year award at the e-Show Awards 2012. In just 
one year, Kiosko y Más has emerged as the leading publishing platform in Spain, with over 314 titles 
from 54 publishers.   


Advertising SalesAdvertising SalesAdvertising SalesAdvertising Sales:::: down -4.0% due to the perimeter effect (divestment of Advernet in 9M11, pro 
forma -3.2%) and the macroeconomic and advertising deterioration in the revenues of local portals, 
in particular because of the fall in local government advertising.   


There has been a general decline in the regional digital editions market, with advertising down -0.9% 
in January-September 2012, according to internal sources.  


The management of key variables includes the search for new digital revenues and the need to 
optimise the digital sales strategy in a stagnant Internet market (-1.5% according to i2p in 9M12 and 
+3.8% according to InfoAdex). Initiatives to optimise the monetization of the audience for 
VOCENTO’s portals include new sales products that are supported by technology, exclusive premium 
formats for advertisers, and developing the potential of audiovisual content such as online video. 


Advertising revenues now represent 16.0% of total VOCENTO advertising revenues (+2.3 p.p. vs. 
9M11), with ABC.es contributing 11.5% of the total advertising revenues of the ABC brand (print 
Internet) and Local Portals contributing 13.1% to the regional brands. 


 


Internet ad contribution to VOC brands (%) 
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Elsewhere, VOCENTO has continued to develop its Classifieds business and is the only media group 
with a nationwide classifieds network. Classified advertising revenues grew by +6.9% in 9M12, while 
there was a decline in the Internet market (-1.5%17).  


Other RevenuesOther RevenuesOther RevenuesOther Revenues:::: 17,772 thousand euros (+3.3%) thanks, among others, to the contribution of the 
revenues generated by Oferplan.com.   


Comparable EBITDAComparable EBITDAComparable EBITDAComparable EBITDA18181818:::: 519 thousand euros compared with 1,344  thousand euros in 9M11, because of 
the decline in revenues and the increase of costs in Digital Editions and Classifieds, both strategic 
areas where investment is being made in higher operating expenses, and less operating expenses 
activation (CAPEX transformed into OPEX).    


                                                 
17 Source: i2p 9M12. 
18 Excluding investment in restructuring of 9M12 -335 thousand euros and -482 thousand euros in 9M11. 
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Other BusinessesOther BusinessesOther BusinessesOther Businesses    


 


 


 


 


 


 


 


 


 


 


 


 


 


 


 


 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


 


Note: Eliminations are due to: a) the distribution of free dailies by the distribution companies, and b) the elimination of 
printing of free dailies. 


 1 Excluding investment in restructuring of -282  thousand euros in 9M12 and -31 thousand euros in 9M11. 
2 Excluding result from sale of fixed assets  9M11 -31  thousand euros. 


Operating RevenuesOperating RevenuesOperating RevenuesOperating Revenues::::    133,166 thousand euros, -7.0% due to the links with the Print Media area and 
the impact of the closure of third party publications.   


Comparable EBITDAComparable EBITDAComparable EBITDAComparable EBITDA:::: 9,392 thousand euros. EBITDA in the Printing Area was 8,272  thousand euros 
and in Distribution 1,038 thousand euros.     
 
    
    
    
    
    
    
    
    


Thousand EuroThousand EuroThousand EuroThousand Euro 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues


Distribution 97,051 106,541 (9,490) (8.9%)


Printing 31,923 32,363 (439) (1.4%)


Others 4,396 4,485 (89) (2.0%)


Adjustments Intersegment (204) (242) 38 15.8%


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 133,166133,166133,166133,166 143,146143,146143,146143,146 (9,980)(9,980)(9,980)(9,980) (7.0%)(7.0%)(7.0%)(7.0%)


EBITDAEBITDAEBITDAEBITDA


Distribution 945 1,712 (767) (44.8%)


Printing 8,189 8,992 (803) (8.9%)


Others (24) 87 (111) (127.6%)


Total EBITDATotal EBITDATotal EBITDATotal EBITDA 9,1109,1109,1109,110 10,79110,79110,79110,791 (1,681)(1,681)(1,681)(1,681) (15.6%)(15.6%)(15.6%)(15.6%)


EBITDA MarginEBITDA MarginEBITDA MarginEBITDA Margin


Distribution 1,038 1,772 (734) (41.4%)


Printing 8,272 9,019 (747) (8.3%)


Others 82 30 52 173.3%


Total comparable EBITDATotal comparable EBITDATotal comparable EBITDATotal comparable EBITDA 9,3929,3929,3929,392 10,82110,82110,82110,821 (1,429)(1,429)(1,429)(1,429) (13.2%)(13.2%)(13.2%)(13.2%)


EBITEBITEBITEBIT


Distribution 645 1,435 (790) (55.1%)


Printing 864 1,357 (492) (36.3%)


Others (50) 53 (103) (193.9%)


Total EBITTotal EBITTotal EBITTotal EBIT 1,4601,4601,4601,460 2,8452,8452,8452,845 (1,385)(1,385)(1,385)(1,385) (48.7%)(48.7%)(48.7%)(48.7%)


EBIT like for likeEBIT like for likeEBIT like for likeEBIT like for like


Distribution 739 1,495 (757) (50.6%)


Printing 947 1,414 (467) (33.0%)


Others 56 (3) 59 2,334.8%


Total comparable EBITTotal comparable EBITTotal comparable EBITTotal comparable EBIT 1,7421,7421,7421,742 2,9072,9072,9072,907 (1,164)(1,164)(1,164)(1,164) (40.1%)(40.1%)(40.1%)(40.1%)


IFRSIFRSIFRSIFRS
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Operating dataOperating dataOperating dataOperating data    
    
 
Print MediaPrint MediaPrint MediaPrint Media
Average  Circulation  DataAverage  Circulation  DataAverage  Circulation  DataAverage  Circulation  Data 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs %%%%


National Press - ABCNational Press - ABCNational Press - ABCNational Press - ABC 174,742 229,105 (54,363) (23.7%)


Regional PressRegional PressRegional PressRegional Press
El Correo 91,306 97,734 (6,428) (6.6%)
El Diario Vasco 64,064 68,524 (4,460) (6.5%)
El Diario Montañés 29,752 31,460 (1,708) (5.4%)
Ideal 25,622 27,892 (2,270) (8.1%)
La Verdad 26,160 30,987 (4,827) (15.6%)
Hoy 15,988 17,702 (1,714) (9.7%)
Sur 23,217 25,615 (2,398) (9.4%)
La Rioja 12,684 13,622 (938) (6.9%)
El Norte de Castilla 27,826 29,813 (1,987) (6.7%)
El Comercio 21,406 22,003 (597) (2.7%)
Las Provincias 24,415 29,199 (4,784) (16.4%)
La Voz de Cádiz 3,594 5,551 (1,957) (35.3%)
TOTAL Regional PressTOTAL Regional PressTOTAL Regional PressTOTAL Regional Press 366,033366,033366,033366,033 400,102400,102400,102400,102 (34,069)(34,069)(34,069)(34,069) (8.5%)(8.5%)(8.5%)(8.5%)
Sources:OJD. 1H12 non audited data.


AudienceAudienceAudienceAudience 2222ndndndnd Survey 12 Survey 12 Survey 12 Survey 12 2222ndndndnd Survey 11 Survey 11 Survey 11 Survey 11 Var AbsVar AbsVar AbsVar Abs %%%%


National Press - ABCNational Press - ABCNational Press - ABCNational Press - ABC 641,000641,000641,000641,000 698,000698,000698,000698,000 (57,000)(57,000)(57,000)(57,000) (8.2%)(8.2%)(8.2%)(8.2%)


Regional PressRegional PressRegional PressRegional Press 2,191,0002,191,0002,191,0002,191,000 2,180,0002,180,0002,180,0002,180,000 11,00011,00011,00011,000 0.5%0.5%0.5%0.5%
El Correo 433,000 459,000 (26,000) (5.7%)
El Diario Vasco 241,000 250,000 (9,000) (3.6%)
El Diario Montañés 174,000 168,000 6,000 3.6%
Ideal 172,000 158,000 14,000 8.9%
La Verdad 265,000 259,000 6,000 2.3%
Hoy 137,000 141,000 (4,000) (2.8%)
Sur 152,000 149,000 3,000 2.0%
La Rioja 96,000 88,000 8,000 9.1%
El Norte de Castilla 215,000 204,000 11,000 5.4%
El Comercio 142,000 139,000 3,000 2.2%
Las Provincias 147,000 142,000 5,000 3.5%
La Voz de Cádiz 17,000 23,000 (6,000) (26.1%)


SupplementsSupplementsSupplementsSupplements 4,868,0004,868,0004,868,0004,868,000 5,578,0005,578,0005,578,0005,578,000 (710,000)(710,000)(710,000)(710,000) (12.7%)(12.7%)(12.7%)(12.7%)
XL Semanal 2,614,000 3,007,000 (393,000) (13.1%)
Mujer Hoy 1,872,000 1,975,000 (103,000) (5.2%)
Mujer Hoy Corazón 326,000 517,000 (191,000) (36.9%)
Inversión y Finanzas 56,000 79,000 (23,000) (29.1%)
Source: EGM accumulated waves


AudiovisualAudiovisualAudiovisualAudiovisual


National TV MarketNational TV MarketNational TV MarketNational TV Market sep-12sep-12sep-12sep-12 sep-11sep-11sep-11sep-11 Var AbsVar AbsVar AbsVar Abs
Cuota de audiencia Net TV 4.7% 4.3% 0.4 p.p. 


Source: Kantar Media last month.


InternetInternetInternetInternet


Monthly Unique uses (Th)Monthly Unique uses (Th)Monthly Unique uses (Th)Monthly Unique uses (Th) sep-12sep-12sep-12sep-12 sep-11sep-11sep-11sep-11 Var AbsVar AbsVar AbsVar Abs %%%%
Vocento 11,419 n/a n/a n/a
Source: comScore
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DisclaimerDisclaimerDisclaimerDisclaimer    


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 document 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. 


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


ContactContactContactContact    


    
Investor and Shareholder RelationsInvestor and Shareholder RelationsInvestor and Shareholder RelationsInvestor and Shareholder Relations    
C/ Juan Ignacio Luca de Tena, 7 
28027 Madrid 
Tel.: +34.91.339.98.09 
Fax: +34.91.742.63.52 
e-mail: ir@vocento.com 


 


 


 


 


 


 


 


    


        
    


 








Resultados 9M12 Resultados 9M12 Resultados 9M12 Resultados 9M12 
15 de noviembre de 201215 de noviembre de 201215 de noviembre de 201215 de noviembre de 2012







Principales mensajes 9M2012 Principales mensajes 9M2012 Principales mensajes 9M2012 Principales mensajes 9M2012 


� GestiGestiGestiGestióóóón de variables clave & nuevas fuentes de ingresosn de variables clave & nuevas fuentes de ingresosn de variables clave & nuevas fuentes de ingresosn de variables clave & nuevas fuentes de ingresos


� RecuperaciRecuperaciRecuperaciRecuperacióóóón de la rentabilidad de los negocios en pn de la rentabilidad de los negocios en pn de la rentabilidad de los negocios en pn de la rentabilidad de los negocios en péééérdidasrdidasrdidasrdidas


� PosiciPosiciPosiciPosicióóóón financiera diferencial frente al sectorn financiera diferencial frente al sectorn financiera diferencial frente al sectorn financiera diferencial frente al sector


En línea con los objetivos marcados y pese al difícil entorno 


macroeconómico, VOCENTO mantiene una notable ejecución en 


reducción de costes, niveles de rentabilidad y una posición financiera


diferencial


2







GestiGestiGestiGestióóóón de variables clave: difusin de variables clave: difusin de variables clave: difusin de variables clave: difusióóóón rentablen rentablen rentablen rentable


Fuente: OJD. Datos no certificados enero-septiembre 2012.


Difusión media y var. vta. Kiosco (%) ABC vs comparables


Mejora del margen neto de venta de ejemplares en prensa (nacional + regional) 9M12 vs. 9M11 (€m)


Fuente: OJD enero-septiembre 2012. Datos no certificados. Nota 1: excluye La Voz de Cádiz.


Var. difusión cabeceras Regionales vs comparables (%)1
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Cuota de mercado de Prensa Regional Cuota de mercado de Prensa Regional Cuota de mercado de Prensa Regional Cuota de mercado de Prensa Regional 
VOC 25,4% vs. segundo operador 15,1% VOC 25,4% vs. segundo operador 15,1% VOC 25,4% vs. segundo operador 15,1% VOC 25,4% vs. segundo operador 15,1% 


ABC #2 por difusión en Domingos


100 - >30 mil ejemp.


VOC


Mercado regional


ReducciReducciReducciReduccióóóón difusin difusin difusin difusióóóón no n no n no n no 
ordinaria: Las Provincias y ordinaria: Las Provincias y ordinaria: Las Provincias y ordinaria: Las Provincias y 
La VerdadLa VerdadLa VerdadLa Verdad


>100 mil ejemp.


(6,6%)


(8,6%)
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(17,5%)


(7,9%)


(5,6%)(5,6%)(5,6%)(5,6%)


(12,5%)92


175175175175


213


334


Nota 1: variación de ingresos menos costes operativos variables vinculados a venta ejemplares.


Variación venta de ejemplares 
ABC y Regional


Var. costes operativos variables 
vinculados a venta ejemplares


Var. margen neto por 
venta ejemplares1


Var
1S12/11


Var
9M12/11


Var
3T12/11


(8,9)


13,4


4,54,54,54,5


(3,3)


4,9
1,61,61,61,6


(12,2)


18,3


6,06,06,06,0







GestiGestiGestiGestióóóón de variables clave: publicidad prensa y radio n de variables clave: publicidad prensa y radio n de variables clave: publicidad prensa y radio n de variables clave: publicidad prensa y radio 


Fuente mercado InfoAdex. Nota 1: dato proforma excluido cierre radios locales 9M11.


Publicidad: mejor comportamiento vs. mercado


Fuente: datos internos.


Estrategia 3.0: publicidad nacional absorbe parte del  deterioro local y…


Variación publicidad Prensa regional de VOC 9M12/11 (%) 


Publicidad ABC: mejor evolución de precios medios


Fuente: datos  internos. Nota 1: precio calculado como inversión publicitaria dividido 
entre mancha publicitaria.


Variación publicidad 9M12/11 (%) 


Variación precio medio1 9M12/11 (%) 


… permite mejor comportamiento que el mercado regional


Fuente: datos internos ene-sep 2012. Nota 1: excluye La Voz de Cádiz.
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Publicidad
nacional


Publicidad
local


(19,0%)(15,0%)


Radio                                          Prensa


(17,2%)
(19,2%)


(21,0%)


(10,1%)(10,1%)(10,1%)(10,1%)


(12,9%)


Mercado ABC.Radio1 Mercado ABC Prensa
Regional


Variación ingresos de publicidad prensa regional 9M12/11(%)1


ABC Comparables


(16,6%)


1,3%


(15,1%)
(16,8%) (16,7%)


(19,8%)
(21,6%)


(20,0%)


>80 mil ejemp. 80 ->25 mil ejemp. <25 mil ejemp.


VOC


Mercado regional







GestiGestiGestiGestióóóón de variables clave: nuevos ingresos digitalesn de variables clave: nuevos ingresos digitalesn de variables clave: nuevos ingresos digitalesn de variables clave: nuevos ingresos digitales


Nueves fuentes de ingresos


� 54 grupos editoriales y 314 cabeceras en octubre 2012


� #1 aplicación de medios en App Store


� Crecimiento medio mensual +16%


de suscriptores 9M12 de VOC


� Ingresos 9M12 suponen cerca del 10% del 


total de las Ediciones Digitales


� Margen EBITDA positivo


Optimizar la estrategia comercial digital en un mercado publicitOptimizar la estrategia comercial digital en un mercado publicitOptimizar la estrategia comercial digital en un mercado publicitOptimizar la estrategia comercial digital en un mercado publicitario de Internet ario de Internet ario de Internet ario de Internet 
sin crecimiento significativo sin crecimiento significativo sin crecimiento significativo sin crecimiento significativo 


((((----1,5% seg1,5% seg1,5% seg1,5% segúúúún i2p 9M12, +3,8% segn i2p 9M12, +3,8% segn i2p 9M12, +3,8% segn i2p 9M12, +3,8% segúúúún n n n InfoAdexInfoAdexInfoAdexInfoAdex))))


Ingresos ediciones digitales: mejora la tendencia


(0,1%)


9,0%


1S12 3T12


Medidas de ejecución estratégica


� Nuevos productos de venta apoyados en 


tecnología


� Formatos exclusivos premium ofrecidos al 


anunciante


� Potencial audiovisual: video “on line”


Variación ingresos 1S12/11 y 3T12/11 (%) 
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EvoluciEvoluciEvoluciEvolucióóóón histn histn histn históóóórica: comportamiento publicitario mejorrica: comportamiento publicitario mejorrica: comportamiento publicitario mejorrica: comportamiento publicitario mejor


Comportamiento relativo: mejor evolución que mercado1 según datos 9M09-9M12 


Nota 1: fuente InfoAdex (9M09 primer dato histórico disponible).


Diferencia en variación TAMI 9M12/09 (p.p.) soporte VOC vs. mercado respectivo1


A pesar del impacto del ciclo publicitario en VOCENTO, sus marcaA pesar del impacto del ciclo publicitario en VOCENTO, sus marcaA pesar del impacto del ciclo publicitario en VOCENTO, sus marcaA pesar del impacto del ciclo publicitario en VOCENTO, sus marcas han s han s han s han 
evolucionado mejor que sus respectivos mercadosevolucionado mejor que sus respectivos mercadosevolucionado mejor que sus respectivos mercadosevolucionado mejor que sus respectivos mercados


2,2 p.p.


0,6 p.p.


2,2 p.p.


0,7 p.p.


1,7 p.p.


ABC Prensa 
Regional


Suplementos Radio Internet
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RecuperaciRecuperaciRecuperaciRecuperacióóóón de la rentabilidad de los negocios en pn de la rentabilidad de los negocios en pn de la rentabilidad de los negocios en pn de la rentabilidad de los negocios en péééérdidasrdidasrdidasrdidas


Nota 1: excluye inversión en reestructuración en 9M12 por €-0,8m  y 9M11 €-6,7m. 


Var. abs. ingresos publicidad €€€€----6,3m6,3m6,3m6,3m


vs. EBITDA EBITDA EBITDA EBITDA €€€€+1,8m+1,8m+1,8m+1,8m


EBITDA comparable1 Radio (€m)


Var. abs. ingresos publicidad €-1,6m vs. 


EBITDA EBITDA EBITDA EBITDA €€€€+1,4m+1,4m+1,4m+1,4m


EBITDA comparable1 TDT Nacional (€m)


Paramount desde 2T12
Cuota audiencia 1,2%2


Nota 1: excluye inversión en reestructuración en 9M11 por €-0,4m. 
Nota 2: fuente Kantar Media mes de septiembre 2012.


EBITDA comparable1 ABC (€m)


EBITDA Qué! actividad editora (€m)


Nota 1: excluye inversión en reestructuración en 9M11 por €-0,9m. Nota 2: InfoAdex.


Modelo rentable con cuota TDT agregada 4,7%2 Cierre de la edición impresa en julio 2012 y 
mantenimiento actividad online Que.es


Plantas impresión ABC


++++


€€€€----3,3m3,3m3,3m3,3m


9M11 9M12


(8,7) (7,1)


3,6 3,83,83,83,8
Publicidad ABC.Radio


cadena nacional  
9M12 +1% vs. 


Mercado -12,9%2


Valor del activo 
respaldado por 


licencias


(6,5)


(5,1)


9M11 9M12


Indemnizaciones 
Cierre 1S12 €-0,6m


9M12 9M12 9M12 9M12 
€€€€----2,7m2,7m2,7m2,7m


9M11 9M12


(2,2)(2,2)(2,2)(2,2)


(0,6)(0,6)(0,6)(0,6)


(2,1)


(2,7)


(0,1) 3T12


1S12


9M11 9M12


(3,2)


5,5


(3,2)


3,7


1,8 3T12


1S12


9M12 9M12 9M12 9M12 
€€€€5,5m5,5m5,5m5,5m


€€€€----5,1m5,1m5,1m5,1m
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El cumplimiento de objetivos se refleja en El cumplimiento de objetivos se refleja en El cumplimiento de objetivos se refleja en El cumplimiento de objetivos se refleja en resultadosresultadosresultadosresultados…………


Mantenimiento de niveles de EBITDA comparableMantenimiento de niveles de EBITDA comparableMantenimiento de niveles de EBITDA comparableMantenimiento de niveles de EBITDA comparable1111 9M12 vs. 9M119M12 vs. 9M119M12 vs. 9M119M12 vs. 9M11


Caída de ingresos publicitarios 9M12 €-31,4m vs. variación EBITDA €-0,9m (-3,8%)
Mejora tendencia vs. 1S12: 3T12 EBITDA positivo Mejora tendencia vs. 1S12: 3T12 EBITDA positivo Mejora tendencia vs. 1S12: 3T12 EBITDA positivo Mejora tendencia vs. 1S12: 3T12 EBITDA positivo €€€€1,1m y mejora vs. 3T11 1,1m y mejora vs. 3T11 1,1m y mejora vs. 3T11 1,1m y mejora vs. 3T11 €€€€+2,7m+2,7m+2,7m+2,7m


Variación ingresos VOC 9M12 -12,8%
Reducción costes 9M12 -13,2%1


Gastos de personal 9M12 -11,4%1


Datos en variación vs 9M11 excepto EBITDA Comp. (€m)


Nota 1: excluye inversión en reestructuración en 9M12 por €-3,9m  y en 9M11 por €-17,1m. Nota 2: TDT, promociones de los diarios, venta de ejemplares de Suplementos y 


Revistas y Otros Negocios.


Resto 
Ingresos2


Venta 
Publicidad


Mejora
Margen Neto 


Vta. ejemp.
ABC+Regional


Ahorro
Costes


Personal


EBITDA
Comp.1


9M12


EBITDA 
Comp.1 


9M11


Ingresos 
Contenidos


Reducción
Otros


Costes 


(22,8)


22,7
(31,4)


28,7


0,7 6,0


17,9


21,821,821,821,8







………… y durante 5 ay durante 5 ay durante 5 ay durante 5 añññños consecutivosos consecutivosos consecutivosos consecutivos


Evolución de la Variación de Ingresos de publicidad 9M y del EBITDA comparable1 de 9M2008 a 9M2012 (€m) 


Nota 1: ajustado por indemnizaciones 9M08 €-13,2m, 9M09 €-35,8m, 9M10 €-1,7m, 9M11 €-17,1m, y 9M12 €-3,9m. Los negocios en pérdidas han sido también ajustados por las 


indemnizaciones respectivas. Nota 2: TDT incluye Nacional, Regional y Local.


Mantenimiento de EBITDA con mejora significativa                Mantenimiento de EBITDA con mejora significativa                Mantenimiento de EBITDA con mejora significativa                Mantenimiento de EBITDA con mejora significativa                
de los negocios en pde los negocios en pde los negocios en pde los negocios en péééérdidas 9M12/9M08rdidas 9M12/9M08rdidas 9M12/9M08rdidas 9M12/9M08


9M08 9M09 9M10 9M11 9M12


Var. Ing. Publicidad 9MVar. Ing. Publicidad 9MVar. Ing. Publicidad 9MVar. Ing. Publicidad 9M (40,4)(40,4)(40,4)(40,4) (65,5)(65,5)(65,5)(65,5) (5,2)(5,2)(5,2)(5,2) (15,7)(15,7)(15,7)(15,7) (31,4)(31,4)(31,4)(31,4)


EBITDA Comp1. Total 9M 
negocios en pérdidas
(Perímetro ABC, Radio  
TDT2, y Qué!)


EBITDA Comp.EBITDA Comp.EBITDA Comp.EBITDA Comp.1111 Total 9MTotal 9MTotal 9MTotal 9M 20,720,720,720,7 18,718,718,718,7 30,030,030,030,0 22,722,722,722,7 21,821,821,821,8


9M08 9M09 9M10 9M11 9M12


€+42,7m


Total Var
9M08-9M12


€€€€----117,7117,7117,7117,7


€€€€+1,2m+1,2m+1,2m+1,2m


Total Total Total Total VarVarVarVar
9M089M089M089M08----9M129M129M129M12


(47,9)


(27,9)


(19,0)
(16,8)


(5,2)
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PosiciPosiciPosiciPosicióóóón financiera mantenida pese al deterioro en ingresosn financiera mantenida pese al deterioro en ingresosn financiera mantenida pese al deterioro en ingresosn financiera mantenida pese al deterioro en ingresos


� Posición financiera diferencial frente al sectordiferencial frente al sectordiferencial frente al sectordiferencial frente al sector ante la incertidumbre del ciclo


� Niveles de deuda deuda deuda deuda ffffªªªª neta 9M12 menores que cierre 2011neta 9M12 menores que cierre 2011neta 9M12 menores que cierre 2011neta 9M12 menores que cierre 2011 excluido impacto Las Provincias


� ProtecciProtecciProtecciProteccióóóón de caja y gestin de caja y gestin de caja y gestin de caja y gestióóóón del circulanten del circulanten del circulanten del circulante como objetivos clave: 


- Acuerdo Las ProvinciasLas ProvinciasLas ProvinciasLas Provincias permite pago aplazado: €-12,5m contabilizado en 9M12


- Cobros de las AA.PPAA.PPAA.PPAA.PP.:.:.:.: €16,6m en 9M12


- Control de CAPEX Control de CAPEX Control de CAPEX Control de CAPEX y vinculación a Audiovisual/Internet


� LLLLííííneas de crneas de crneas de crneas de crééééditoditoditodito disponibles aproximadamente €€€€65m65m65m65m a nivel corporativo


� Posición de autocartera a 30 de septiembre de 2012: 3,1autocartera a 30 de septiembre de 2012: 3,1autocartera a 30 de septiembre de 2012: 3,1autocartera a 30 de septiembre de 2012: 3,1%%%%


AnAnAnAnáááálisis del movimiento de deuda financiera neta cierre 2011lisis del movimiento de deuda financiera neta cierre 2011lisis del movimiento de deuda financiera neta cierre 2011lisis del movimiento de deuda financiera neta cierre 2011---- 30 sep 201230 sep 201230 sep 201230 sep 2012


Nota 1: excluye inversión reestructuración 9M12 €-3,9m. Nota 2: variación de existencias, clientes, proveedores e impuestos corrientes (IVA).


EBITDA
comp1


Circulante2 Capex Impuestos,
financieros


y otros


Efecto de
Las


Provincias


Pago de
indem.


DFNDFNDFNDFN
sep12sep12sep12sep12


DFNDFNDFNDFN
comp.comp.comp.comp.
sep 12sep 12sep 12sep 12


DFN DFN DFN DFN 
Cierre Cierre Cierre Cierre 
2011201120112011


138,7 21,8


19,8 (10,7)
(14,7)


(7,7)


130,2


(12,5) 142,7142,7142,7142,7


10







AnAnAnAnáááálisis de lisis de lisis de lisis de PyGPyGPyGPyG en ten ten ten téééérminos comparablesrminos comparablesrminos comparablesrminos comparables


Resultado neto comparable 9M12 mejor en Resultado neto comparable 9M12 mejor en Resultado neto comparable 9M12 mejor en Resultado neto comparable 9M12 mejor en €€€€+2,3m vs. 9M11+2,3m vs. 9M11+2,3m vs. 9M11+2,3m vs. 9M11
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Las Provincias: efecto negociación put


Rdo. enajenación inmovilizado


Efectos impositivos y minorit. vinculados a extraord. 


IngresosIngresosIngresosIngresos


EBITDA


Indemnizaciones
EBITDA ex indemnizacionesEBITDA ex indemnizacionesEBITDA ex indemnizacionesEBITDA ex indemnizaciones


EBIT


EBIT ex EBIT ex EBIT ex EBIT ex extraordextraordextraordextraord. e . e . e . e indemnindemnindemnindemn. . . . 


Resultado neto atribuible a la Soc. Dominante


Saneamiento Fondo de Comercio Qué!


€m 9M129M129M129M12 9M119M119M119M11 Abs.Abs.Abs.Abs.


Rdo. Neto Rdo. Neto Rdo. Neto Rdo. Neto atribatribatribatrib. . . . SocSocSocSoc. Dominante Comparable. Dominante Comparable. Dominante Comparable. Dominante Comparable


Gastos de explotación comparables


Indemnizaciones


Indemnizaciones, deterioro y Plusv. netas


449,5449,5449,5449,5 515,3515,3515,3515,3 (65,7)(65,7)(65,7)(65,7)


(427,7) (492,5) 64,9


21,821,821,821,8 22,722,722,722,7 (0,9)(0,9)(0,9)(0,9)


(3,9) (17,1) 13,1


17,9 5,7 12,3


(3,8)(3,8)(3,8)(3,8) (8,0)(8,0)(8,0)(8,0) 4,24,24,24,2


(8,5) (13,0) 4,4


(12,2)(12,2)(12,2)(12,2) (14,5)(14,5)(14,5)(14,5) 2,32,32,32,3


(4,7) (5,0) 0,2


(19,1) 0,0 (19,1)


2,7 0,0 2,7


6,6 2,0 4,6


(26,8) (17,5) (9,3)


(3,9) (17,1) 13,1


(0,8) 12,1 (12,9)


%%%%


(12,8)%(12,8)%(12,8)%(12,8)%


13,2%


(3,8)%(3,8)%(3,8)%(3,8)%


Var.Var.Var.Var.


52,5%52,5%52,5%52,5%


16,0%16,0%16,0%16,0%







InformaciInformaciInformaciInformacióóóón Financiera 9M12n Financiera 9M12n Financiera 9M12n Financiera 9M12
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Cuenta de Resultados Consolidada 9M12Cuenta de Resultados Consolidada 9M12Cuenta de Resultados Consolidada 9M12Cuenta de Resultados Consolidada 9M12


NIIF. NIIF. NIIF. NIIF. €€€€mmmm 9M129M129M129M12 9M119M119M119M11 VarVarVarVar %%%%


Ventas de ejemplares 177,5 193,8 (8,4%)


Ventas de publicidad 142,1 173,4 (18,1%)
Otros ingresos 130,0 148,0 (12,2%)
Ingresos de explotaciIngresos de explotaciIngresos de explotaciIngresos de explotacióóóónnnn 449,5449,5449,5449,5 515,3515,3515,3515,3 (12,8%)(12,8%)(12,8%)(12,8%)


EBITDA comparableEBITDA comparableEBITDA comparableEBITDA comparable1111 21,821,821,821,8 22,722,722,722,7 (3,8%)(3,8%)(3,8%)(3,8%)


Amortizaciones (25,6) (30,7) (16,5%)
Rdo. enajenación inmovilizado (0,8) 12,1 (106,6%)


Rdo. de explotaciRdo. de explotaciRdo. de explotaciRdo. de explotacióóóón (EBIT)n (EBIT)n (EBIT)n (EBIT) (8,5)(8,5)(8,5)(8,5) (13,0)(13,0)(13,0)(13,0) 34,3%34,3%34,3%34,3%


Resultado neto del ejercicioResultado neto del ejercicioResultado neto del ejercicioResultado neto del ejercicio (21,1)(21,1)(21,1)(21,1) (13,7)(13,7)(13,7)(13,7) (54,6%)


Rdo. Neto atribuible a la Rdo. Neto atribuible a la Rdo. Neto atribuible a la Rdo. Neto atribuible a la SocSocSocSoc. Dominante. Dominante. Dominante. Dominante (26,8)(26,8)(26,8)(26,8) (17,5)(17,5)(17,5)(17,5) (53,0%)


EBITDAEBITDAEBITDAEBITDA 17,917,917,917,9 5,75,75,75,7 216,8%216,8%216,8%216,8%


Minoritarios (5,7) (3,9) (47,6%)


Diferencial financiero y otros (4,2) (5,7)


(0,5) (0,0) n.r.Rdo. Sociedades método participación


Rdo. neto comparableRdo. neto comparableRdo. neto comparableRdo. neto comparable3 3 3 3 atribatribatribatrib. . . . SocSocSocSoc. Dominante. Dominante. Dominante. Dominante


Impuesto sobre sociedades 11,3 5,0 125,0%


Gastos explotaciGastos explotaciGastos explotaciGastos explotacióóóón comparablesn comparablesn comparablesn comparables1111 (427,7)(427,7)(427,7)(427,7) (492,5)(492,5)(492,5)(492,5) 13,2%13,2%13,2%13,2%


26,7%


EBIT comparableEBIT comparableEBIT comparableEBIT comparable1 21 21 21 2 52,5%52,5%52,5%52,5%(3,8)(3,8)(3,8)(3,8) (8,0)(8,0)(8,0)(8,0)


(19,1) 0,0 n.a.Saneamiento  de fondo de comercio


n.r.: el diferencial es en valor absoluto >1.000%. n.a.: el diferencial no aplica al ser uno de los valores cero.
Nota 1: excluye inversión reest. 9M12 €-3,9m y 9M11 €-17,1m. Nota 2: excluye Rdo. enajenación inmovilizado. Nota 3: ver detalle en diapositiva 11.


16,0%16,0%16,0%16,0%(12,2)(12,2)(12,2)(12,2) (14,5)(14,5)(14,5)(14,5)


13







Balance Consolidado a 30 de septiembre de 2012Balance Consolidado a 30 de septiembre de 2012Balance Consolidado a 30 de septiembre de 2012Balance Consolidado a 30 de septiembre de 2012


9M129M129M129M12 2011201120112011 9M129M129M129M12 2011201120112011


Activos no corrientesActivos no corrientesActivos no corrientesActivos no corrientes 614,3614,3614,3614,3 639,7639,7639,7639,7 Patrimonio netoPatrimonio netoPatrimonio netoPatrimonio neto 399,1399,1399,1399,1 427,1427,1427,1427,1


Activo intangible 196,1 222,2


Propiedad, planta y equipo 202,4 212,2


Total pasivoTotal pasivoTotal pasivoTotal pasivo 413,6413,6413,6413,6 482,2482,2482,2482,2


Part. por método participación 18,8 19,2


Deuda financiera 176,8 192,0


Otros activos no corrientes 196,9 186,1


Otros pasivos 236,8 290,2


Activos corrientesActivos corrientesActivos corrientesActivos corrientes 198,2198,2198,2198,2 269,4269,4269,4269,4


Efectivo y medios equivalentes 34,1 53,3


Otros activos corrientes 164,1 216,0


Activos mantenidos a la ventaActivos mantenidos a la ventaActivos mantenidos a la ventaActivos mantenidos a la venta 0,20,20,20,2 0,20,20,20,2


Total ActivoTotal ActivoTotal ActivoTotal Activo 812,7812,7812,7812,7 909,3909,3909,3909,3 Total PasivoTotal PasivoTotal PasivoTotal Pasivo 812,7812,7812,7812,7 909,3909,3909,3909,3


NIIF. NIIF. NIIF. NIIF. €€€€mmmm
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Ingresos por Ingresos por Ingresos por Ingresos por áááárea de negociorea de negociorea de negociorea de negocio


Medios ImpresosMedios ImpresosMedios ImpresosMedios Impresos AudiovisualAudiovisualAudiovisualAudiovisualMedios ImpresosMedios ImpresosMedios ImpresosMedios Impresos
(€ m)


InternetInternetInternetInternet


AudiovisualAudiovisualAudiovisualAudiovisual


Otros NegociosOtros NegociosOtros NegociosOtros Negocios
(€ m)


(€ m)


(€ m)


Elim.TDT Radio Contenidos


ImpresiónDistribución Otros Elim.Ed. Digitales Port. Vertical Clasificados B2B Elim.


40,540,540,540,5


9M12


9M12


289,5289,5289,5289,5


40,940,940,940,9


9M11


Elim.Supl. y RevP. Regional P. GratuitaP. Nacional
9M11


329,6329,6329,6329,6


143,1143,1143,1143,1


9M11


95,595,595,595,5


9M11


74,574,574,574,5


133,2133,2133,2133,2


9M12


9M12


207,2 182,8 


103,8 
93,7 


34,5 
27,5 
4,0 


7,6 


(18,3) 


35,8 


10,3 8,4 


54,1 


31,2 


35,5 


(4,3) (0,9) 


16,6 16,2 


1,3 2,1 


10,6 11,5 


12,3 11,8 


(0,3) (0,7) 


97,1 106,5 


31,9 
32,4 


4,4 
4,5 


(0,2) (0,2) 
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EBITDA comparableEBITDA comparableEBITDA comparableEBITDA comparable1111 por por por por áááárea rea rea rea de negociode negociode negociode negocio


P.Regional P.Nacional P.GratuitaSupl. y Rev


Ed. Digitales Port. Vertical Clasificados B2B ImpresiónDistribución Otros 


Medios ImpresosMedios ImpresosMedios ImpresosMedios Impresos


InternetInternetInternetInternet


AudiovisualAudiovisualAudiovisualAudiovisual


Otros NegociosOtros NegociosOtros NegociosOtros Negocios
(€ m)


(€ m)


(€ m)


1,31,31,31,3


9M11


0,50,50,50,5


9M12


7,07,07,07,0


(0,8)(0,8)(0,8)(0,8)


9M11 9M12


16,716,716,716,725,025,025,025,0


(€ m)


9M11 9M12


10,810,810,810,8


9M11


9,49,49,49,4


9M12


Nota 1: excluye inversión en reestructuración: MMII  9M12 €-2,5m, y 9M11 €-9,4m; Audiovisual 9M12 €-0,4m y 9M11€-1,9m, Internet 9M12 €-0,3m y 9M11 €-0,5m , y Otros Negocios 
9M12 €-0,3m. 


TDT Radio Contenidos


31,8 
23,5 


3,4 


2,2 


(6,7) (8,3) 
(2,2) 


(1,9) 


(3,3) 


5,5 


(5,1) 


9,0 


6,7 


(6,5) 


(0,4) 


3,4 3,2 


(0,3) 
(0,4) (0,4) 


(1,9) 
(1,3) 


1,0 


0,0 


0,1 


1,8 


8,3 
9,0 
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Aviso LegalAviso LegalAviso LegalAviso Legal


El presente documento contiene manifestaciones de futuro sobre intenciones, expectativas o 
previsiones de la Sociedad o de su dirección a la fecha de realización del mismo, que se refieren a 
diversos aspectos, y entre ellos, al crecimiento de distintas líneas de negocio y al del negocio global, a 
la cuota de mercado, a los resultados de la Sociedad y a otros aspectos de la actividad y situación de 
la misma.


Analistas e inversores deberán tener en cuenta que tales intenciones, expectativas o estimaciones no 
implican ninguna garantía sobre cuál vaya a ser el comportamiento y resultados futuros de la 
Compañía, y asumen riesgos e incertidumbres sobre aspectos relevantes, por lo que los resultados y el 
comportamiento real futuro de la Sociedad podrá diferir sustancialmente del que se desprende de 
dichas previsiones y estimaciones.


Lo expuesto en la presente declaración debe ser tenido en cuenta por todas aquellas personas o 
entidades que puedan tener que adoptar decisiones o elaborar o difundir opiniones relativas a 
valores emitidos por la Sociedad y, en particular, por los analistas que manejen el presente 
documento. Se invita a todos ellos a consultar la documentación e información pública comunicada o 
registrada por la Sociedad ante la Comisión Nacional del Mercado de Valores.


La información financiera contenida en este documento ha sido elaborada bajo las Normas 
Internacionales de Información Financiera (NIIF). Esta información financiera no ha sido auditada y, 
en consecuencia, es susceptible de potenciales futuras modificaciones.


Este documento no representa oferta alguna o invitación a los inversores para que compren o 
suscriban acciones de ningún tipo y, de ninguna manera, constituye las bases de la oferta o la 
aceptación de cualquier tipo de compromiso.
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Main messages from 9M2012 Main messages from 9M2012 Main messages from 9M2012 Main messages from 9M2012 


� Management of key variables & new sources of revenuesManagement of key variables & new sources of revenuesManagement of key variables & new sources of revenuesManagement of key variables & new sources of revenues


� Recovery of the profitability of lossRecovery of the profitability of lossRecovery of the profitability of lossRecovery of the profitability of loss----making businessesmaking businessesmaking businessesmaking businesses


� Net financial position which differentiates VOC from the sectorNet financial position which differentiates VOC from the sectorNet financial position which differentiates VOC from the sectorNet financial position which differentiates VOC from the sector


In line with the targets and despite the difficult macroeconomic


environment, VOCENTO is continuing to significantly reduce costs, 


maintain its profitability and a differentiating financial position
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Management of key variables: profitable circulationManagement of key variables: profitable circulationManagement of key variables: profitable circulationManagement of key variables: profitable circulation


Source: OJD. Data not certified, January-September 2012.


Average circulation and var. in kiosk sales (%) ABC vs peers


Increase in net margin of circulation revenues (national + regional) 9M12 vs. 9M11 (€m)


Source: OJD January-September 2012. Data not certified. Note 1: ex. La Voz de Cádiz.


Variation in circulation Regional press vs. peers (%)1
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Market share of Regional PressMarket share of Regional PressMarket share of Regional PressMarket share of Regional Press
VOC 25.4% vs. number 2 player 15.1% VOC 25.4% vs. number 2 player 15.1% VOC 25.4% vs. number 2 player 15.1% VOC 25.4% vs. number 2 player 15.1% 


ABC #2 in Sunday circulation


VOC


Regional market


Reduction in nonReduction in nonReduction in nonReduction in non----ordinary ordinary ordinary ordinary 
circulation: Las circulation: Las circulation: Las circulation: Las ProvinciasProvinciasProvinciasProvincias
and La and La and La and La VerdadVerdadVerdadVerdad


>100k copies


(6.6%)


(8.6%)


100 - >30k copies


(9.3%)


(8.0%)


<30k copies


(7.4%)
(8.2%)


V
a
r.


 k
io


sk
 s


a
le


s
(%


)


(17.5%)


(7.9%)


(5.6%)(5.6%)(5.6%)(5.6%)


(12.5%)92


175175175175


213


334


Note 1: variation in revenues less variable operating expenses associated with circulation revenues.


Variation in circulation revenues 
ABC and Regional


Var. in variable operating expenses 
for circulation revenues 


Var. in net margin of circulation
revenues1


Var
1H12/11


Var
9M12/11


Var
3Q12/11


(8.9)


13.4


4.54.54.54.5


(3.3)


4.9
1.61.61.61.6


(12.2)


18.3


6.06.06.06.0







Management of key variables: press and radio advertising Management of key variables: press and radio advertising Management of key variables: press and radio advertising Management of key variables: press and radio advertising 


Market source: InfoAdex. Note 1: proforma data excluding closed local radios stations 9M11.


Advertising: outperforming the market


Source: internal data.


Strategy 3.0: national advertising absorbs part of local decline, and…


Variation in VOC regional press advertising 9M12/11 (%) 


ABC advertising: outperformance in average prices


Source: internal data. Note 1: price calculated as advertising spend divided by ad 
space.


Variation in advertising 9M12/11 (%) 


Variation in average price1 9M12/11 (%) 


… outperforms the regional market


Source: internal data Jan-Sep 2012. Note 1: ex. La Voz de Cádiz. 4


National 
advertising


Local
advertising


(19.0%)(15.0%)


Radio                                          Press


(17.2%)
(19.2%)


(21.0%)


(10.1%)(10.1%)(10.1%)(10.1%)


(12.9%)


Market ABC.Radio1 Market ABC Regional
Press


Variation in regional press advertising revenues 9M12/11(%)1


ABC Peers


(16.6%)


1.3%


(15.1%)
(16.8%) (16.7%)


(19.8%)
(21.6%)


(20.0%)


>80k copies 80 - >25k copies <25k copies


VOC


Regional market







Management of key variables: new digital revenuesManagement of key variables: new digital revenuesManagement of key variables: new digital revenuesManagement of key variables: new digital revenues


New Sources of revenues


� 54 publishers and 314 titles in October 2012


� #1 media application on App Store


� Average monthly growth in VOC subscribers +16% 


in 9M12


� 9M12 revenues represent about 10% of the 


total for Digital Editions


� Positive EBITDA margin
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Optimizing the digital sales strategy in a stagnant Internet advOptimizing the digital sales strategy in a stagnant Internet advOptimizing the digital sales strategy in a stagnant Internet advOptimizing the digital sales strategy in a stagnant Internet advertising market ertising market ertising market ertising market 
((((----1.5% in 9M12 according to i2p, +3.8% according to 1.5% in 9M12 according to i2p, +3.8% according to 1.5% in 9M12 according to i2p, +3.8% according to 1.5% in 9M12 according to i2p, +3.8% according to InfoAdexInfoAdexInfoAdexInfoAdex))))


Revenues of digital editions: improving trend


(0.1%)


9.0%


1H12 3Q12


Strategic measures


� New sales products supported by 


technology


� Exclusive premium formats for advertisers


� Audiovisual potential: online video


Variation in revenues 1H12/11 and 3Q12/11 (%) 







Track record: outperformance in advertisingTrack record: outperformance in advertisingTrack record: outperformance in advertisingTrack record: outperformance in advertising


Relative performance: outperforming the market1 according to 9M09-9M12 data 


Note 1: market source InfoAdex (9M09 first historic data available).


Difference in CAGR 9M12/09 (p.p.) VOC brands vs. respective market1


Despite the impact of the advertising cycle on VOCENTO, its branDespite the impact of the advertising cycle on VOCENTO, its branDespite the impact of the advertising cycle on VOCENTO, its branDespite the impact of the advertising cycle on VOCENTO, its brands have ds have ds have ds have 
outperformed their marketsoutperformed their marketsoutperformed their marketsoutperformed their markets


2.2 p.p.


0.6 p.p.


2.2 p.p.


0.7 p.p.


1.7 p.p.


ABC Regional
Press


Supplements Radio Internet
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Recovery of the profitability of lossRecovery of the profitability of lossRecovery of the profitability of lossRecovery of the profitability of loss----making businessesmaking businessesmaking businessesmaking businesses


Note 1: excluding investment in restructuring 9M12 of €-0.8m and 9M11 €-6.7m. 


Abs. var. in advertising revenues €€€€----6.3m6.3m6.3m6.3m


vs. EBITDA EBITDA EBITDA EBITDA €€€€+1.8m+1.8m+1.8m+1.8m


Comparable EBITDA1 Radio (€m)


Abs. var. in advertising revenues €-1.6m vs. 


EBITDA  EBITDA  EBITDA  EBITDA  €€€€+1.4m+1.4m+1.4m+1.4m


Comparable EBITDA1 National DTT (€m)


Paramount since 2Q12
Audience share 1.2%2


Note 1: excluding investment in restructuring 9M11 of €-0.4m. 
Note 2: Source Kantar Media, September 2012.


Comparable EBITDA1 ABC (€m)


EBITDA Qué! print edition (€m)


Note 1: excluding investment in restructuring 9M11 of €-0.9m. Note 2: InfoAdex.


Profitable model with aggregate DTT share of 4.7%2 Closure of print edition in July 2012 and 
continuation of online activity of Que.es


ABC print plants


++++


€€€€----3.3m3.3m3.3m3.3m


9M11 9M12


(8.7) (7.1)


3.6 3.83.83.83.8
Advertising on 


national ABC.Radio
9M12 +1% vs.  


market -12.9%2


Value of asset 
supported by licenses


(6.5)


(5.1)


9M11 9M12


Compensation for
closure in 1H12 €-0.6m


9M12 9M12 9M12 9M12 
€€€€----2.7m2.7m2.7m2.7m


9M11 9M12


(2.2)(2.2)(2.2)(2.2)


(0.6)(0.6)(0.6)(0.6)


(2.1)


(2.7)


(0.1) 3Q12


1H12


9M11 9M12


(3.2)


5.5


(3.2)


3.7


1.8 3Q12


1H12


9M12 9M12 9M12 9M12 
€€€€5.5m5.5m5.5m5.5m


€€€€----5.1m5.1m5.1m5.1m
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Results show that targets have been metResults show that targets have been metResults show that targets have been metResults show that targets have been met…………


Comparable EBITDAComparable EBITDAComparable EBITDAComparable EBITDA1111 9M12 maintained at levels of 9M119M12 maintained at levels of 9M119M12 maintained at levels of 9M119M12 maintained at levels of 9M11


Fall in advertising revenues 9M12 €-31.4m vs. variation in EBITDA €-0.9m (-3.8%)
Trend improves vs. 1H12: 3Q12 positive EBITDA Trend improves vs. 1H12: 3Q12 positive EBITDA Trend improves vs. 1H12: 3Q12 positive EBITDA Trend improves vs. 1H12: 3Q12 positive EBITDA €€€€1.1m, improvement vs. 3Q11 1.1m, improvement vs. 3Q11 1.1m, improvement vs. 3Q11 1.1m, improvement vs. 3Q11 €€€€+2.7m+2.7m+2.7m+2.7m


Variation in VOC revenues 9M12 -12.8%
Reduction in costs 9M12 -13.2%1


Personnel expenses 9M12 -11.4%1


Variation of data vs 9M11 except comparable EBITDA (€m)


Note 1: excluding investment in restructuring in 9M12 of €-3.9m  and in 9M11 of €-17.1m. Note 2: DTT, newspaper promotions, circulation sales from Supplements and Magazines 


and Other Businesses.


Rest of 
revenues2


Advertising
revenues


Improvement
in net margin 


circ. rev. 
ABC+Regional


Saving in
personnel


costs


Comp.1


EBITDA
9M12


Comp.1 


EBITDA
9M11


Content
revenue


Reduction in
other
costs


(22.8)


22.7
(31.4)


28.7


0.7 6.0


17.9


21.821.821.821.8







………… for 5 consecutive yearsfor 5 consecutive yearsfor 5 consecutive yearsfor 5 consecutive years


Performance in variation of 9M advertising revenues and comparable EBITDA,1 from 9M2008 to 9M2012 (€m) 


Note 1: adjusted for compensation payments, 9M08 €-13.2m,  9M09 €-35.8m, 9M10 €-1.7m, 9M11 €-17.1m, and 9M12 €-3.9m. Loss making business adjusted for its corresponding 


compensation payments. Note 2: DTT includes National, Regional and Local.


EBITDA maintained, and significant improvement at EBITDA maintained, and significant improvement at EBITDA maintained, and significant improvement at EBITDA maintained, and significant improvement at 
losslosslossloss----making businesses  9M08 making businesses  9M08 making businesses  9M08 making businesses  9M08 –––– 9M12 9M12 9M12 9M12 


9M08 9M09 9M10 9M11 9M12


Var. in 9M advertising rev.Var. in 9M advertising rev.Var. in 9M advertising rev.Var. in 9M advertising rev. (40.4)(40.4)(40.4)(40.4) (65.5)(65.5)(65.5)(65.5) (5.2)(5.2)(5.2)(5.2) (15.7)(15.7)(15.7)(15.7) (31.4)(31.4)(31.4)(31.4)


Total 9M comp.1 EBITDA 
in loss-making businesses
(ABC, Radio  DTT2, and 
Qué!)


Total comp.Total comp.Total comp.Total comp.1111 EBITDA in 9MEBITDA in 9MEBITDA in 9MEBITDA in 9M 20.720.720.720.7 18.718.718.718.7 30.030.030.030.0 22.722.722.722.7 21.821.821.821.8


9M08 9M09 9M10 9M11 9M12


€+42.7m


Total Var
9M08-9M12


€€€€----117.7117.7117.7117.7


€€€€+1.2m+1.2m+1.2m+1.2m


Total Total Total Total VarVarVarVar
9M089M089M089M08----9M129M129M129M12


(47.9)


(27.9)


(19.0)
(16.8)


(5.2)
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Financial position maintained despite fall in revenuesFinancial position maintained despite fall in revenuesFinancial position maintained despite fall in revenuesFinancial position maintained despite fall in revenues


� Financial position differentiates from the sectordifferentiates from the sectordifferentiates from the sectordifferentiates from the sector in an uncertain cycle


� Net financial debt levels in 9M12 lower than at end 2011,Net financial debt levels in 9M12 lower than at end 2011,Net financial debt levels in 9M12 lower than at end 2011,Net financial debt levels in 9M12 lower than at end 2011, excluding impact of Las Provincias


� Cash protection and management of working capitalCash protection and management of working capitalCash protection and management of working capitalCash protection and management of working capital are key objectives: 


- Las Las Las Las ProvinciasProvinciasProvinciasProvincias agreement to defer payment: €-12.5m booked in 9M12


- Receivables from Public sector:Public sector:Public sector:Public sector: €16.6m in 9M12


- CapexCapexCapexCapex under control, under control, under control, under control, associated with Audiovisual/Internet


� Credit linesCredit linesCredit linesCredit lines available for approx. €€€€65m65m65m65m at the corporate level


� Treasury Stock as of 30 September 2012: 3.1Treasury Stock as of 30 September 2012: 3.1Treasury Stock as of 30 September 2012: 3.1Treasury Stock as of 30 September 2012: 3.1%%%%


Analysis of movement in net financial debt, end 2011Analysis of movement in net financial debt, end 2011Analysis of movement in net financial debt, end 2011Analysis of movement in net financial debt, end 2011---- 30 Sep 201230 Sep 201230 Sep 201230 Sep 2012


Note 1: excluding investment in restructuring 9M12 €-3.9m. Note 2: variation in inventories, clients, suppliers and current taxes (VAT).


Comp. 


EBITDA1


Working
capital2


Capex Taxes,
financials


and others


Effect of
Las


Provincias


Compensat.


payments


NFDNFDNFDNFD
Sep12Sep12Sep12Sep12


Comp.Comp.Comp.Comp.
NFDNFDNFDNFD


Sep 12Sep 12Sep 12Sep 12


NFDNFDNFDNFD
End End End End 
2011201120112011


138.7 21.8


19.8 (10.7)
(14.7)


(7.7)


130.2


(12.5) 142.7142.7142.7142.7
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Analysis of P&L in comparative termsAnalysis of P&L in comparative termsAnalysis of P&L in comparative termsAnalysis of P&L in comparative terms


Comparable net result 9M12 is up Comparable net result 9M12 is up Comparable net result 9M12 is up Comparable net result 9M12 is up €€€€+2.3m on 9M11+2.3m on 9M11+2.3m on 9M11+2.3m on 9M11
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€m 9M129M129M129M12 9M119M119M119M11 Abs.Abs.Abs.Abs.


449.5449.5449.5449.5 515.3515.3515.3515.3 (65.7)(65.7)(65.7)(65.7)


(427.7) (492.5) 64.9


21.821.821.821.8 22.722.722.722.7 (0.9)(0.9)(0.9)(0.9)


(3.9) (17.1) 13.1


17.9 5.7 12.3


(3.8)(3.8)(3.8)(3.8) (8.0)(8.0)(8.0)(8.0) 4.24.24.24.2


(8.5) (13.0) 4.4


(12.2)(12.2)(12.2)(12.2) (14.5)(14.5)(14.5)(14.5) 2.32.32.32.3


(4.7) (5.0) 0.2


(19.1) 0.0 (19.1)


2.7 0.0 2.7


6.6 2.0 4.6


(26.8) (17.5) (9.3)


(3.9) (17.1) 13.1


(0.8) 12.1 (12.9)


%%%%


(12.8)%(12.8)%(12.8)%(12.8)%


13.2%


(3.8)%(3.8)%(3.8)%(3.8)%


Var.Var.Var.Var.


Las Provincias: impact from put negotiation


Tax effects and minorities related to extraordinaries


RevenuesRevenuesRevenuesRevenues


EBITDA


Restructuring costs


EBITDA ex restructuring costsEBITDA ex restructuring costsEBITDA ex restructuring costsEBITDA ex restructuring costs


EBIT


EBIT ex EBIT ex EBIT ex EBIT ex extraordextraordextraordextraord. and restructuring . and restructuring . and restructuring . and restructuring 


Comparable net income attributable to the parent


Writedown Goodwill of Qué


Comp. net income attributable to the parentComp. net income attributable to the parentComp. net income attributable to the parentComp. net income attributable to the parent


Comparable operating expenses


Restructuring costs


Restructuring, impairments and net capital gains


Result from divestment of fixed assets


52.5%52.5%52.5%52.5%


16.0%16.0%16.0%16.0%







Financial Information 9M12Financial Information 9M12Financial Information 9M12Financial Information 9M12
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Consolidated Profit and Loss Account 9M12Consolidated Profit and Loss Account 9M12Consolidated Profit and Loss Account 9M12Consolidated Profit and Loss Account 9M12


NIIF. NIIF. NIIF. NIIF. €€€€mmmm 9M129M129M129M12 9M119M119M119M11 VarVarVarVar %%%%


177.5 193.8 (8.4%)


142.1 173.4 (18.1%)
130.0 148.0 (12.2%)
449.5449.5449.5449.5 515.3515.3515.3515.3 (12.8%)(12.8%)(12.8%)(12.8%)


21.821.821.821.8 22.722.722.722.7 (3.8%)(3.8%)(3.8%)(3.8%)


(25.6) (30.7) (16.5%)
(0.8) 12.1 (106.6%)


(8.5)(8.5)(8.5)(8.5) (13.0)(13.0)(13.0)(13.0) 34.3%34.3%34.3%34.3%


(21.1)(21.1)(21.1)(21.1) (13.7)(13.7)(13.7)(13.7) (54.6%)


(26.8)(26.8)(26.8)(26.8) (17.5)(17.5)(17.5)(17.5) (53.0%)


17.917.917.917.9 5.75.75.75.7 216.8%216.8%216.8%216.8%


(5.7) (3.9) (47.6%)


(4.2) (5.7)


(0.5) (0.0) n.r.


11.3 5.0 125.0%


(427.7)(427.7)(427.7)(427.7) (492.5)(492.5)(492.5)(492.5) 13.2%13.2%13.2%13.2%


26.7%
.


52.5%52.5%52.5%52.5%(3.8)(3.8)(3.8)(3.8) (8.0)(8.0)(8.0)(8.0)


(19.1) 0.0 n.a.


n.r.: the change in absolute terms is over >1.000%. n.a.: not applicable as one of the values is zero.
Note 1: ex. investment in restructuring 9M12 €-3.9m and 9M11 €-17.1m. Note 2: ex. result from sale of fixed assets. Note 3: see detail on slide 11.


16.0%16.0%16.0%16.0%(12.2)(12.2)(12.2)(12.2) (14.5)(14.5)(14.5)(14.5)


13


Comp. Net Result of Parent CompanyComp. Net Result of Parent CompanyComp. Net Result of Parent CompanyComp. Net Result of Parent Company3333


Impairment/reversal of goodwill


Circulation sales


Advertising sales
Other revenues
Operating revenuesOperating revenuesOperating revenuesOperating revenues


EBITDAEBITDAEBITDAEBITDA
Depreciation & amortization
Result from divestment of fixed assets


Operating result (EBIT)Operating result (EBIT)Operating result (EBIT)Operating result (EBIT)


Net result for the yearNet result for the yearNet result for the yearNet result for the year
Minorities
Net result of the parent companyNet result of the parent companyNet result of the parent companyNet result of the parent company


Profit of companies acc. equity method


Corporation tax
Financial result and others


Comp. EBITDA Comp. EBITDA Comp. EBITDA Comp. EBITDA 1111


Comp. EBITComp. EBITComp. EBITComp. EBIT1 21 21 21 2


Comparable opexComparable opexComparable opexComparable opex1111







Consolidated Balance Sheet, 30 September 2012Consolidated Balance Sheet, 30 September 2012Consolidated Balance Sheet, 30 September 2012Consolidated Balance Sheet, 30 September 2012


9M129M129M129M12 2011201120112011 9M129M129M129M12 2011201120112011


614.3614.3614.3614.3 639.7639.7639.7639.7 399.1399.1399.1399.1 427.1427.1427.1427.1


196.1 222.2


202.4 212.2


413.6413.6413.6413.6 482.2482.2482.2482.2


18.8 19.2


176.8 192.0


196.9 186.1


236.8 290.2


198.2198.2198.2198.2 269.4269.4269.4269.4


34.1 53.3


164.1 216.0


0.20.20.20.2 0.20.20.20.2


812.7812.7812.7812.7 909.3909.3909.3909.3 812.7812.7812.7812.7 909.3909.3909.3909.3
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Total AssetsTotal AssetsTotal AssetsTotal Assets


NIIF. NIIF. NIIF. NIIF. €€€€mmmm


Non current assetsNon current assetsNon current assetsNon current assets


Intangible assets


Investments in Associates


Other non current assets


Current assetsCurrent assetsCurrent assetsCurrent assets


Cash and cash equivalents


Other current assets


Assets held for saleAssets held for saleAssets held for saleAssets held for sale


Property, plant and equipment


Total EquityTotal EquityTotal EquityTotal Equity


Total liabilitiesTotal liabilitiesTotal liabilitiesTotal liabilities


Financial debt 


Other liabilities


Total Equity & LiabilitiesTotal Equity & LiabilitiesTotal Equity & LiabilitiesTotal Equity & Liabilities







Revenues by business areaRevenues by business areaRevenues by business areaRevenues by business area


MediosMediosMediosMedios ImpresosImpresosImpresosImpresos AudiovisualAudiovisualAudiovisualAudiovisualPrint MediaPrint MediaPrint MediaPrint Media
(€ m)


InternetInternetInternetInternet


AudiovisualAudiovisualAudiovisualAudiovisual


Other BusinessesOther BusinessesOther BusinessesOther Businesses
(€ m)


(€ m)


(€ m)


PrintingDistribution Others Elim.Digital Ed. Vertical Port. Classifieds B2B Elim.


40.540.540.540.5


9M12


9M12


289.5289.5289.5289.5


40.940.940.940.9


9M11


9M11


329.6329.6329.6329.6


143.1143.1143.1143.1


9M11


95.595.595.595.5


9M11


74.574.574.574.5


133.2133.2133.2133.2


9M12


9M12


207.2 182.8 


103.8 
93.7 


34.5 
27.5 
4.0 


7.6 


(18.3) 


35.8 


10.3 8.4 


54.1 


31.2 


35.5 


(4.3) (0.9) 


16.6 16.2 


1.3 2.1 


10.6 11.5 


12.3 11.8 


(0.3) (0.7) 


97.1 106.5 


31.9 
32.4 


4.4 
4.5 


(0.2) (0.2) 
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(23.5) 


Elim.DTT Radio ContentElim.Suppl. & MagRegional Pr Free PressNational Pr.







Comparable EBITDAComparable EBITDAComparable EBITDAComparable EBITDA1111 by business areaby business areaby business areaby business area


Digital Ed. Vertical Port. Classifieds B2B PrintingDistribution Others 


Print MediaPrint MediaPrint MediaPrint Media


InternetInternetInternetInternet


AudiovisualAudiovisualAudiovisualAudiovisual


Other BusinessesOther BusinessesOther BusinessesOther Businesses
(€ m)


(€ m)


(€ m)


1.31.31.31.3


9M11


0.50.50.50.5


9M12


7.07.07.07.0


(0.8)(0.8)(0.8)(0.8)


9M11 9M12


16.716.716.716.725.025.025.025.0


(€ m)


9M11 9M12


10.810.810.810.8


9M11


9.49.49.49.4


9M12


Note 1: excludes investment in restructuring: Pr. Media 9M12 €-2.5m and 9M11 €-9.4m; Audiovisual 9M12 €-0.4m and 9M11€-1.9m, Internet 9M12 €-0.3m and 9M11 €-0.5m, and Other 
Businesses 9M12 €-0.3m. 


31.8 
23.5 


3.4 


2.2 


(6.7) (8.3) 
(2.2) 


(1.9) 


(3.3) 


5.5 


(5.1) 


9.0 


6.7 


(6.5) 


(0.4) 


3.4 3.2 


(0.3) 
(0.4) (0.4) 


(1.9) 
(1.3) 


1.0 


0.0 


0.1 


1.8 


8.3 
9.0 
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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.


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







C/ Juan Ignacio Luca de C/ Juan Ignacio Luca de C/ Juan Ignacio Luca de C/ Juan Ignacio Luca de TenaTenaTenaTena, 7, 7, 7, 7
28027 Madrid28027 Madrid28027 Madrid28027 Madrid
Tel.: +34.91.743.81.04Tel.: +34.91.743.81.04Tel.: +34.91.743.81.04Tel.: +34.91.743.81.04
Fax: +34.91.742.63.52Fax: +34.91.742.63.52Fax: +34.91.742.63.52Fax: +34.91.742.63.52
eeee----mail: mail: mail: mail: ir@vocento.comir@vocento.comir@vocento.comir@vocento.com


Department of Investor and Shareholder RelationsDepartment of Investor and Shareholder RelationsDepartment of Investor and Shareholder RelationsDepartment of Investor and Shareholder Relations


Director of Investor Relations  Loles Mendoza


Investor Relations Javier García Echegaray








Legal Disclaimer


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.


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. 







CONSOLIDATED BALANCE SHEETSCONSOLIDATED BALANCE SHEETSCONSOLIDATED BALANCE SHEETSCONSOLIDATED BALANCE SHEETS


VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES


Thousand EuroThousand EuroThousand EuroThousand Euro  9M12 9M12 9M12 9M12 2011201120112011 Var absVar absVar absVar abs Thousand of EurosThousand of EurosThousand of EurosThousand of Euros  9M12 9M12 9M12 9M12 2011201120112011 Var absVar absVar absVar abs


ASSETSASSETSASSETSASSETS EQUITY AND LIABILITIESEQUITY AND LIABILITIESEQUITY AND LIABILITIESEQUITY AND LIABILITIES


NON CURRENT ASSETSNON CURRENT ASSETSNON CURRENT ASSETSNON CURRENT ASSETS EquityEquityEquityEquity


Intangible assetsIntangible assetsIntangible assetsIntangible assets 196.118196.118196.118196.118 222.211222.211222.211222.211 (26.093) (26.093) (26.093) (26.093) Of the ParentOf the ParentOf the ParentOf the Parent 326.027326.027326.027326.027 355.177355.177355.177355.177 (29.150)(29.150)(29.150)(29.150)


Goodwill 140.626 159.773 (19.146) Share capital 24.994 24.994 0


Intangible assets 55.491 62.438 (6.947) Reserves 360.783 416.726 (55.944)


Tangible assetsTangible assetsTangible assetsTangible assets 195.644195.644195.644195.644 206.844206.844206.844206.844 (11.200) (11.200) (11.200) (11.200) Treasury shares (32.964) (33.008) 44


Property, plant and equipment in use 195.344 206.737 (11.393) Net profit for the year (26.786) (53.536) 26.750


Property, plant and equipment in the course of construction 300 107 193 


Real Estate investmentsReal Estate investmentsReal Estate investmentsReal Estate investments 6.7896.7896.7896.789 5.3325.3325.3325.332 1.457 1.457 1.457 1.457 Of minority interestOf minority interestOf minority interestOf minority interest 73.05673.05673.05673.056 71.94771.94771.94771.947 1.1091.1091.1091.109


Investments accounted for using the equity methodInvestments accounted for using the equity methodInvestments accounted for using the equity methodInvestments accounted for using the equity method 18.80818.80818.80818.808 19.21019.21019.21019.210 (402) (402) (402) (402) 


Financial assetsFinancial assetsFinancial assetsFinancial assets 10.89810.89810.89810.898 11.13911.13911.13911.139 (242) (242) (242) (242) 


Non-current investment securities 10.288 10.260 28 NON CURRENT LIABILITIESNON CURRENT LIABILITIESNON CURRENT LIABILITIESNON CURRENT LIABILITIES


Other non current financial assets 610 880 (269) Deferred income 191 282 (90)


Other non current receivablesOther non current receivablesOther non current receivablesOther non current receivables 1.2661.2661.2661.266 862862862862 404 404 404 404 Provisions 2.972 3.516 (544)


Deferred tax assetsDeferred tax assetsDeferred tax assetsDeferred tax assets 184.771184.771184.771184.771 174.111174.111174.111174.111 10.661 10.661 10.661 10.661 Bank borrowings and other financial liabilities 94.066 124.980 (30.914)


614.293614.293614.293614.293 639.710639.710639.710639.710 (25.416)(25.416)(25.416)(25.416) Other non-current payables 25.176 42.625 (17.449)


CURRENT ASSETSCURRENT ASSETSCURRENT ASSETSCURRENT ASSETS Deferred tax liabilities 43.425 38.275 5.149


Inventories 16.116 21.742 (5.626) 165.830165.830165.830165.830 209.678209.678209.678209.678 (43.848)(43.848)(43.848)(43.848)


Trade and other receivables 136.708 182.477 (45.769) CURRENT LIABILITIESCURRENT LIABILITIESCURRENT LIABILITIESCURRENT LIABILITIES


Tax receivables 11.280 11.829 (549) Bank borrowings and other financial liabilities 82.741 67.023 15.718


Cash and cash equivalents 34.112 53.346 (19.234) Trade and other payables 149.863 176.110 (26.246)


198.216198.216198.216198.216 269.394269.394269.394269.394 (71.178)(71.178)(71.178)(71.178) Tax payables 15.185 29.363 (14.178)


247.789247.789247.789247.789 272.495272.495272.495272.495 (24.706)(24.706)(24.706)(24.706)



Assets held for sale and discontinued operations 193193193193 193193193193 0000


TOTAL ASSETSTOTAL ASSETSTOTAL ASSETSTOTAL ASSETS 812.703812.703812.703812.703 909.298909.298909.298909.298 (96.595)(96.595)(96.595)(96.595) TOTAL EQUITY AND LIABILITIESTOTAL EQUITY AND LIABILITIESTOTAL EQUITY AND LIABILITIESTOTAL EQUITY AND LIABILITIES 812.703812.703812.703812.703 909.298909.298909.298909.298 (96.595)(96.595)(96.595)(96.595)


Investor Relations 2 BalanceSheet







NET DEBTNET DEBTNET DEBTNET DEBT


VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES


Thousand EuroThousand EuroThousand EuroThousand Euro  9M12 9M12 9M12 9M12 2011201120112011 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Bank borrowings and other financial liabilities (short term) 82.741 67.023 15.718 23,5%


Bank borrowings and other financial liabilities (long term) 94.066 124.980 (30.914) (24,7%)


Gross DebtGross DebtGross DebtGross Debt 176.807176.807176.807176.807 192.003192.003192.003192.003 (15.196)(15.196)(15.196)(15.196) (7,9%)(7,9%)(7,9%)(7,9%)


Cash and cash equivalents 34.112 53.346 (19.234) (36,1%)


Net cash position/ (net debt) Net cash position/ (net debt) Net cash position/ (net debt) Net cash position/ (net debt) (142.695)(142.695)(142.695)(142.695) (138.657)(138.657)(138.657)(138.657) (4.037)(4.037)(4.037)(4.037) (2,9%)(2,9%)(2,9%)(2,9%)
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CONSOLIDATED PROFIT AND LOSS ACCOUNTCONSOLIDATED PROFIT AND LOSS ACCOUNTCONSOLIDATED PROFIT AND LOSS ACCOUNTCONSOLIDATED PROFIT AND LOSS ACCOUNT


VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES


Thousand EuroThousand EuroThousand EuroThousand Euro 1Q121Q121Q121Q12 1Q111Q111Q111Q11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % 1H121H121H121H12 1H111H111H111H11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Circulation revenues 60.096 65.491 (5.395) (8,2%) 118.382 129.667 (11.285) (8,7%) 177.469 193.787 (16.318) (8,4%)


Advertising revenues 50.383 62.381 (2.138) (16,4%) 105.767 128.103 (22.337) (17,4%) 142.085 173.449 (31.364) (18,1%)


Other revenues 45.419 48.280 (2.861) (5,9%) 91.949 103.807 (11.858) (11,4%) 129.955 148.015 (18.060) (12,2%)


Total revenueTotal revenueTotal revenueTotal revenue 155.898155.898155.898155.898 174.015174.015174.015174.015 (18.117)(18.117)(18.117)(18.117) (10,4%)(10,4%)(10,4%)(10,4%) 316.097316.097316.097316.097 361.577361.577361.577361.577 (45.480)(45.480)(45.480)(45.480) (12,6%)(12,6%)(12,6%)(12,6%) 449.510449.510449.510449.510 515.251515.251515.251515.251 (65.741)(65.741)(65.741)(65.741) (12,8%)(12,8%)(12,8%)(12,8%)


Staff costs (48.442) (59.486) (11.044) (18,6%) (97.433) (119.470) (22.037) (18,4%) (143.134) (174.131) (30.997) (17,8%)


Procurements (27.322) (30.428) (3.106) (10,2%) (55.014) (62.152) (7.139) (11,5%) (80.400) (92.227) (11.827) (12,8%)


External Services (73.394) (81.888) (8.494) (10,4%) (143.459) (166.913) (23.454) (14,1%) (204.731) (240.177) (35.446) (14,8%)


Provisions (978) (755) 223 29,6% (2.354) (1.797) 557 31,0% (3.330) (3.062) 268 8,7%


Operating expenses (without D&A)Operating expenses (without D&A)Operating expenses (without D&A)Operating expenses (without D&A) (150.137)(150.137)(150.137)(150.137) (172.557)(172.557)(172.557)(172.557) (22.420)(22.420)(22.420)(22.420) (13,0%)(13,0%)(13,0%)(13,0%) (298.260)(298.260)(298.260)(298.260) (350.333)(350.333)(350.333)(350.333) (52.073)(52.073)(52.073)(52.073) (14,9%)(14,9%)(14,9%)(14,9%) (431.595)(431.595)(431.595)(431.595) (509.597)(509.597)(509.597)(509.597) (78.002)(78.002)(78.002)(78.002) (15,3%)(15,3%)(15,3%)(15,3%)


EBITDAEBITDAEBITDAEBITDA 5.7625.7625.7625.762 1.4581.4581.4581.458 4.3044.3044.3044.304 295,1%295,1%295,1%295,1% 17.83817.83817.83817.838 11.24511.24511.24511.245 6.5936.5936.5936.593 58,6%58,6%58,6%58,6% 17.91517.91517.91517.915 5.6545.6545.6545.654 12.26112.26112.26112.261 216,8%216,8%216,8%216,8%


Depreciation and amortization (8.798) (10.272) (1.474) (14,4%) (17.420) (20.614) (3.194) (15,5%) (25.628) (30.692) (5.064) (16,5%)


Impairment/gains on disposal of tan. & intan. assets 6 12.943 (12.937) (100,0%) (415) 11.729 (12.144) (103,5%) (796) 12.086 (12.882) (106,6%)


EBITEBITEBITEBIT (3.030)(3.030)(3.030)(3.030) 4.1294.1294.1294.129 (7.159)(7.159)(7.159)(7.159) (173,4%)(173,4%)(173,4%)(173,4%) 3333 2.3592.3592.3592.359 (2.356)(2.356)(2.356)(2.356) (99,9%)(99,9%)(99,9%)(99,9%) (8.509)(8.509)(8.509)(8.509) (12.952)(12.952)(12.952)(12.952) 4.4424.4424.4424.442 34,3%34,3%34,3%34,3%


Impairments/reversal of other intangible assets 0 0 0 n.a. (19.146) 0 19.146 n.a. (19.146) 0 19.146 n.a.


Profit of companies acc. equity method (131) (284) 153 54,0% (489) (313) (176) (56,2%) (545) (22) (523) n.r.


Net financial income (613) (1.610) 997 61,9% (1.754) (3.273) 1.520 46,4% (4.130) (5.734) 1.604 28,0%


Net gains on disposal of non- current assets 0 0 0 n.a. (6) 55 (62) (110,9%) (33) 51 (84) (164,8%)


Profit before taxesProfit before taxesProfit before taxesProfit before taxes (3.774)(3.774)(3.774)(3.774) 2.2342.2342.2342.234 (6.009)(6.009)(6.009)(6.009) (268,9%)(268,9%)(268,9%)(268,9%) (21.392)(21.392)(21.392)(21.392) (1.172)(1.172)(1.172)(1.172) (20.220)(20.220)(20.220)(20.220) n.r.n.r.n.r.n.r. (32.363)(32.363)(32.363)(32.363) (18.657)(18.657)(18.657)(18.657) (13.707)(13.707)(13.707)(13.707) (73,5%)(73,5%)(73,5%)(73,5%)


Corporation tax 1.861 (602) 2.463 408,9% 7.508 432 7.076 n.r. 11.259 5.004 6.255 125,0%


Profit after taxesProfit after taxesProfit after taxesProfit after taxes (1.913)(1.913)(1.913)(1.913) 1.6321.6321.6321.632 (3.545)(3.545)(3.545)(3.545) (217,3%)(217,3%)(217,3%)(217,3%) (13.884)(13.884)(13.884)(13.884) (740)(740)(740)(740) (13.144)(13.144)(13.144)(13.144) n.r.n.r.n.r.n.r. (21.104)(21.104)(21.104)(21.104) (13.652)(13.652)(13.652)(13.652) (7.452)(7.452)(7.452)(7.452) (54,6%)(54,6%)(54,6%)(54,6%)


Net result of assets as maintained for sale 0 0 0 n.a. 0 0 0 n.a. 0 0 0 n.a.


Net profit for the yearNet profit for the yearNet profit for the yearNet profit for the year (1.913)(1.913)(1.913)(1.913) 1.6321.6321.6321.632 (3.545)(3.545)(3.545)(3.545) (217,3%)(217,3%)(217,3%)(217,3%) (13.884)(13.884)(13.884)(13.884) (740)(740)(740)(740) (13.144)(13.144)(13.144)(13.144) n.r.n.r.n.r.n.r. (21.104)(21.104)(21.104)(21.104) (13.652)(13.652)(13.652)(13.652) (7.452)(7.452)(7.452)(7.452) (54,6%)(54,6%)(54,6%)(54,6%)


Minority interests (1.447) (1.373) (74) (5,4%) (4.575) (3.220) (1.355) (42,1%) (5.682) (3.850) (1.831) (47,6%)


Net profit attibutable to the parent Net profit attibutable to the parent Net profit attibutable to the parent Net profit attibutable to the parent (3.360)(3.360)(3.360)(3.360) 259259259259 (3.619)(3.619)(3.619)(3.619) n.r.n.r.n.r.n.r. (18.459)(18.459)(18.459)(18.459) (3.959)(3.959)(3.959)(3.959) (14.500)(14.500)(14.500)(14.500) (366,2%)(366,2%)(366,2%)(366,2%) (26.786)(26.786)(26.786)(26.786) (17.503)(17.503)(17.503)(17.503) (9.283)(9.283)(9.283)(9.283) (53,0%)(53,0%)(53,0%)(53,0%)


Operating Expenses ex non recurring costs (148.879) (165.916) (17.037) (10,3%) (295.338) (337.245) (41.906) (12,4%) (427.670) (492.540) (64.871) (13,2%)


Personnel costs ex non recurring costs (47.185) (52.845) (5.661) (10,7%) (94.511) (106.381) (11.870) (11,2%) (139.208) (157.074) (17.866) (11,4%)


Comparable EBITDA
1


7.019 8.099 (1.080) (13,3%) 20.759 24.333 (3.573) (14,7%) 21.840 22.711 (870) (3,8%)
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CASH FLOW STATEMENT


VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES


Thousand EuroThousand EuroThousand EuroThousand Euro 9M129M129M129M12 9M119M119M119M11 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 (26.786)   (26.786)   (26.786)   (26.786)   (17.502)   (17.502)   (17.502)   (17.502)   (9.284)   (9.284)   (9.284)   (9.284)   (53,0%)(53,0%)(53,0%)(53,0%)


Adjustments to net profit 47.059   26.877   20.182   75,1%


Cash flows from ordinary operating activities before Cash flows from ordinary operating activities before Cash flows from ordinary operating activities before Cash flows from ordinary operating activities before 


changes in working capitalchanges in working capitalchanges in working capitalchanges in working capital
20.273   20.273   20.273   20.273   9.375   9.375   9.375   9.375   10.898   10.898   10.898   10.898   116,2%116,2%116,2%116,2%


Changes in working capital 19.770   9.618   10.152   105,5%


Other payables (15.030)   (13.217)   (1.813)   (13,7%)


Income tax paid (3.610)   (2.329)   (1.281)   (55,0%)


Interests deduction for tax purposes (3.107)   (1.730)   (1.377)   (79,6%)


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) 18.296   18.296   18.296   18.296   1.717   1.717   1.717   1.717   16.579   16.579   16.579   16.579   965,6%965,6%965,6%965,6%


Acquisitions of intangible and property, plan and 


equipment
(10.735)   (12.412)   1.677   13,5%


Net proceed on disposal of financial assets 0 (79)   n.a n.a


Interests and dividends received 1.061   1.331   (270)   (20,3%)


Other receivables and payables (investing) 0 20.388   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) (9.674)   (9.674)   (9.674)   (9.674)   9.228   9.228   9.228   9.228   (18.902)   (18.902)   (18.902)   (18.902)   (204,8%)(204,8%)(204,8%)(204,8%)


Interests and dividends paid (14.502)   (14.769)   267   1,8%


Interests deduction for tax purposes (14.234)   (23.968)   9.734   40,6%


Cash inflows/ (outflows) relating to bank borrowings & 


other finan. liabilities
8.751   (571)   9.322   n.r


Other receivables and payables (financing) (7.870)   (21)   (7.849)   n.r


Equity related instruments 0 414   n.a n.a


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) (27.855)   (27.855)   (27.855)   (27.855)   (38.915)   (38.915)   (38.915)   (38.915)   11.060   11.060   11.060   11.060   28,4%28,4%28,4%28,4%


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) (19.233)   (19.233)   (19.233)   (19.233)   (27.970)   (27.970)   (27.970)   (27.970)   8.737   8.737   8.737   8.737   31,2%31,2%31,2%31,2%


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 53.346   53.346   53.346   53.346   68.975   68.975   68.975   68.975   (15.629)   (15.629)   (15.629)   (15.629)   (22,7%)(22,7%)(22,7%)(22,7%)


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 34.113   34.113   34.113   34.113   41.005   41.005   41.005   41.005   (6.892)   (6.892)   (6.892)   (6.892)   (16,8%)(16,8%)(16,8%)(16,8%)


IFRSIFRSIFRSIFRS


Investor Relations 5 CashFlow







CAPEX: (Additions to PPE and intangible assets)CAPEX: (Additions to PPE and intangible assets)CAPEX: (Additions to PPE and intangible assets)CAPEX: (Additions to PPE and intangible assets)


VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES


9M129M129M129M12 9M119M119M119M11 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 774 3.452 4.226 326 2.279 2.606 448 1.172 1.620


Audiovisual 1.736 665 2.400 2.656 902 3.558 (921) (237) (1.157)


Internet 1.090 979 2.069 1.601 889 2.490 (510) 89 (421)


Other Businesses 37 521 558 123 1.840 1.964 (86) (1.319) (1.405)


Corporate and Others 277 84 361 74 106 180 203 (23) 181


TOTALTOTALTOTALTOTAL 3.9143.9143.9143.914 5.7005.7005.7005.700 9.6149.6149.6149.614 4.7804.7804.7804.780 6.0176.0176.0176.017 10.79710.79710.79710.797 (866)(866)(866)(866) (317)(317)(317)(317) (1.183)(1.183)(1.183)(1.183)
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LINES OF ACTIVITYLINES OF ACTIVITYLINES OF ACTIVITYLINES OF ACTIVITY


VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES


Thousand EuroThousand EuroThousand EuroThousand Euro


1Q121Q121Q121Q12 1Q111Q111Q111Q11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % 1H121H121H121H12 1H111H111H111H11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Circulation RevenuesCirculation RevenuesCirculation RevenuesCirculation Revenues


Print Media 49.794 53.861 (4.067) (7,6%) 98.381 106.988 (8.607) (8,0%) 147.435 159.088 (11.652) (7,3%)


Audiovisual 0 0 0 n.a. 0 0 0 n.a. 0 0 0 n.a.


Internet 0 12 (12) (100,0%) 0 15 (15) (100,0%) 0 15 (15) (100,0%)


Other Businesses 24.770 26.512 (1.742) (6,6%) 48.624 52.443 (3.819) (7,3%) 73.081 79.186 (6.105) (7,7%)


Corporate and Other (14.468) (14.894) 426 2,9% (28.624) (29.779) 1.156 3,9% (43.047) (44.502) 1.454 3,3%


Total Circulation RevenuesTotal Circulation RevenuesTotal Circulation RevenuesTotal Circulation Revenues 60.09660.09660.09660.096 65.49165.49165.49165.491 (5.395)(5.395)(5.395)(5.395) (8,2%)(8,2%)(8,2%)(8,2%) 118.382118.382118.382118.382 129.667129.667129.667129.667 (11.285)(11.285)(11.285)(11.285) (8,7%)(8,7%)(8,7%)(8,7%) 177.469177.469177.469177.469 193.787193.787193.787193.787 (16.318)(16.318)(16.318)(16.318) (8,4%)(8,4%)(8,4%)(8,4%)


Advertising RevenuesAdvertising RevenuesAdvertising RevenuesAdvertising Revenues


Print Media 38.032 46.672 (8.640) (18,5%) 80.434 99.335 (18.901) (19,0%) 107.316 133.478 (26.162) (19,6%)


Audiovisual 4.736 5.435 (700) (12,9%) 8.370 10.980 (2.610) (23,8%) 10.720 14.975 (4.255) (28,4%)


Internet 7.318 7.522 (203) (2,7%) 16.043 16.614 (571) (3,4%) 22.708 23.654 (947) (4,0%)


Other Businesses 350 357 (7) (1,8%) 823 999 (176) (17,6%) 1.074 1.205 (131) (10,9%)


Corporate and Other (53) 258 (311) (120,7%) 96 176 (79) (45,1%) 268 137 130 95,0%


Total Advertising RevenuesTotal Advertising RevenuesTotal Advertising RevenuesTotal Advertising Revenues 50.38350.38350.38350.383 60.24460.24460.24460.244 (9.860)(9.860)(9.860)(9.860) (16,4%)(16,4%)(16,4%)(16,4%) 105.767105.767105.767105.767 128.103128.103128.103128.103 (22.337)(22.337)(22.337)(22.337) (17,4%)(17,4%)(17,4%)(17,4%) 142.085142.085142.085142.085 173.449173.449173.449173.449 (31.364)(31.364)(31.364)(31.364) (18,1%)(18,1%)(18,1%)(18,1%)


Other RevenuesOther RevenuesOther RevenuesOther Revenues


Print Media 11.337 12.628 (1.291) (10,2%) 25.097 26.247 (1.150) (4,4%) 34.788 37.021 (2.233) (6,0%)


Audiovisual 24.661 25.785 (1.124) (4,4%) 46.523 57.475 (10.952) (19,1%) 63.784 80.575 (16.791) (20,8%)


Internet 5.662 6.059 (397) (6,6%) 11.857 11.681 176 1,5% 17.772 17.210 561 3,3%


Other Businesses 19.613 20.741 (1.127) (5,4%) 40.337 42.570 (2.233) (5,2%) 59.011 62.756 (3.744) (6,0%)


Corporate and Other (15.854) (16.933) 1.078 6,4% (31.865) (34.166) 2.301 6,7% (45.399) (49.546) 4.147 8,4%


Total Other RevenuesTotal Other RevenuesTotal Other RevenuesTotal Other Revenues 45.41945.41945.41945.419 48.28048.28048.28048.280 (2.861)(2.861)(2.861)(2.861) (5,9%)(5,9%)(5,9%)(5,9%) 91.94991.94991.94991.949 103.807103.807103.807103.807 (11.858)(11.858)(11.858)(11.858) (11,4%)(11,4%)(11,4%)(11,4%) 129.955129.955129.955129.955 148.015148.015148.015148.015 (18.060)(18.060)(18.060)(18.060) (12,2%)(12,2%)(12,2%)(12,2%)


0,0% 0,0% 0,0%


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues


Print Media 99.163 113.161 (13.998) (12,4%) 203.912 232.570 (28.658) (12,3%) 289.539 329.586 (40.047) (12,2%)


Audiovisual 29.397 31.220 (1.824) (5,8%) 54.893 68.455 (13.562) (19,8%) 74.504 95.549 (21.045) (22,0%)


Internet 12.980 13.593 (612) (4,5%) 27.900 28.310 (410) (1,4%) 40.479 40.879 (400) (1,0%)


Other Businesses 44.734 47.610 (2.876) (6,0%) 89.784 96.012 (6.228) (6,5%) 133.166 143.146 (9.980) (7,0%)


Corporate and Other (30.376) (31.569) 1.193 3,8% (60.392) (63.770) 3.378 5,3% (88.179) (93.910) 5.731 6,1%


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 155.898155.898155.898155.898 174.015174.015174.015174.015 (18.117)(18.117)(18.117)(18.117) (10,4%)(10,4%)(10,4%)(10,4%) 316.097316.097316.097316.097 361.577361.577361.577361.577 (45.480)(45.480)(45.480)(45.480) (12,6%)(12,6%)(12,6%)(12,6%) 449.510449.510449.510449.510 515.251515.251515.251515.251 (65.741)(65.741)(65.741)(65.741) (12,8%)(12,8%)(12,8%)(12,8%)


EBITDAEBITDAEBITDAEBITDA


Print Media 5.008 4.311 697 16,2% 13.859 17.737 (3.878) (21,9%) 14.235 15.654 (1.419) (9,1%)


Audiovisual 2.187 (765) 2.952 385,7% 5.437 (1.383) 6.820 493,2% 6.618 (2.767) 9.385 339,2%


Internet (489) 153 (642) (420,1%) 410 1.187 (777) (65,5%) 184 863 (678) (78,6%)


Other Businesses 2.794 3.331 (537) (16,1%) 6.215 7.100 (885) (12,5%) 9.110 10.791 (1.681) (15,6%)


Corporate and Other (3.738) (5.572) 1.834 32,9% (8.084) (13.397) 5.313 39,7% (12.233) (18.887) 6.654 35,2%


Total EBITDATotal EBITDATotal EBITDATotal EBITDA 5.7625.7625.7625.762 1.4581.4581.4581.458 4.3044.3044.3044.304 295,1%295,1%295,1%295,1% 17.83817.83817.83817.838 11.24511.24511.24511.245 6.5936.5936.5936.593 58,6%58,6%58,6%58,6% 17.91517.91517.91517.915 5.6545.6545.6545.654 12.26112.26112.26112.261 216,8%216,8%216,8%216,8%


EBITDA MarginEBITDA MarginEBITDA MarginEBITDA Margin


Print Media 5,1% 3,8% 1,2 p.p. 6,8% 7,6% (0,8) p.p. 4,9% 4,7% 0,2 p.p.


Audiovisual 7,4% (2,5%) 9,9 p.p. 9,9% (2,0%) 11,9 p.p. 8,9% (2,9%) 11,8 p.p.


Internet (3,8%) 1,1% (4,9) p.p. 1,5% 4,2% (2,7) p.p. 0,5% 2,1% (1,7) p.p.


Other Businesses 6,2% 7,0% (0,7) p.p. 6,9% 7,4% (0,5) p.p. 6,8% 7,5% (0,7) p.p.


Corporate and Other (12,3%) (17,6%) 5,3 p.p. (13,4%) (21,0%) 7,6 p.p. (13,9%) (20,1%) 6,2 p.p.


Total EBITDA MarginTotal EBITDA MarginTotal EBITDA MarginTotal EBITDA Margin 3,7%3,7%3,7%3,7% 0,8%0,8%0,8%0,8% 2,9 p.p.2,9 p.p.2,9 p.p.2,9 p.p. 5,6%5,6%5,6%5,6% 3,1%3,1%3,1%3,1% 2,5 p.p.2,5 p.p.2,5 p.p.2,5 p.p. 4,0%4,0%4,0%4,0% 1,1%1,1%1,1%1,1% 2,9 p.p.2,9 p.p.2,9 p.p.2,9 p.p.


EBITEBITEBITEBIT


Print Media 3.111 14.801 (11.690) (79,0%) 9.726 24.927 (15.201) (61,0%) 8.087 20.867 (12.780) (61,2%)


Audiovisual (753) (4.576) 3.823 83,5% (237) (9.282) 9.045 97,5% (1.676) (14.145) 12.470 88,2%


Internet (1.572) (933) (639) (68,5%) (1.879) (1.034) (844) (81,6%) (3.214) (2.527) (688) (27,2%)


Other Businesses 230 810 (580) (71,6%) 1.098 1.886 (788) (41,8%) 1.460 2.845 (1.385) (48,7%)


Corporate and Other (4.046) (5.973) 1.927 32,3% (8.706) (14.138) 5.431 38,4% (13.166) (19.992) 6.826 34,1%


Total EBITTotal EBITTotal EBITTotal EBIT (3.030)(3.030)(3.030)(3.030) 4.1294.1294.1294.129 (7.159)(7.159)(7.159)(7.159) (173,4%)(173,4%)(173,4%)(173,4%) 3333 2.3592.3592.3592.359 (2.356)(2.356)(2.356)(2.356) (99,9%)(99,9%)(99,9%)(99,9%) (8.509)(8.509)(8.509)(8.509) (12.952)(12.952)(12.952)(12.952) 4.4424.4424.4424.442 34,3%


EBIT MarginEBIT MarginEBIT MarginEBIT Margin


Print Media 3,1% 13,1% (9,9) p.p. 4,8% 10,7% (5,9) p.p. 2,8% 6,3% (3,5) p.p.


Audiovisual (2,6%) (14,7%) 12,1 p.p. (0,4%) (13,6%) 13,1 p.p. (2,2%) (14,8%) 12,6 p.p.


Internet (12,1%) (6,9%) (5,2) p.p. (6,7%) (3,7%) (3,1) p.p. (7,9%) (6,2%) (1,8) p.p.


Other Businesses 0,5% 1,7% (1,2) p.p. 1,2% 2,0% (0,7) p.p. 1,1% 2,0% (0,9) p.p.


Corporate and Other (13,3%) (18,9%) 5,6 p.p. (14,4%) (22,2%) 7,8 p.p. (14,9%) (21,3%) 6,4 p.p.


Total EBIT MarginTotal EBIT MarginTotal EBIT MarginTotal EBIT Margin (1,9%)(1,9%)(1,9%)(1,9%) 2,4%2,4%2,4%2,4% (4,3) p.p.(4,3) p.p.(4,3) p.p.(4,3) p.p. 0,0%0,0%0,0%0,0% 0,7%0,7%0,7%0,7% (0,7) p.p.(0,7) p.p.(0,7) p.p.(0,7) p.p. (1,9%)(1,9%)(1,9%)(1,9%) (2,5%)(2,5%)(2,5%)(2,5%) 0,6 p.p.0,6 p.p.0,6 p.p.0,6 p.p.


Comparable EBITDAComparable EBITDAComparable EBITDAComparable EBITDA


Print Media 6.111 9.760 (3.649) (37,4%) 16.268 24.813 (8.545) (34,4%) 16.733 25.046 (8.313) (33,2%)


Audiovisual 2.179 (303) 2.483 818,4% 5.484 35 5.449 n.r. 7.036 (833) 7.869 944,7%


Internet (462) 407 (870) (213,5%) 479 1.545 (1.066) (69,0%) 519 1.344 (825) (61,4%)


Other Businesses 2.887 3.363 (475) (14,1%) 6.310 7.352 (1.043) (14,2%) 9.392 10.821 (1.429) (13,2%)


Corporate and Other (3.696) (5.127) 1.431 27,9% (7.780) (9.412) 1.632 17,3% (11.841) (13.668) 1.828 13,4%


Total comparable EBITDATotal comparable EBITDATotal comparable EBITDATotal comparable EBITDA 7.0197.0197.0197.019 8.0998.0998.0998.099 (1.080)(1.080)(1.080)(1.080) (13,3%)(13,3%)(13,3%)(13,3%) 20.75920.75920.75920.759 24.33324.33324.33324.333 (3.573)(3.573)(3.573)(3.573) (14,7%)(14,7%)(14,7%)(14,7%) 21.84021.84021.84021.840 22.71122.71122.71122.711 (870)(870)(870)(870) (3,8%)(3,8%)(3,8%)(3,8%)


IFRSIFRSIFRSIFRS IFRSIFRSIFRSIFRS IFRSIFRSIFRSIFRS
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PRINT MEDIAPRINT MEDIAPRINT MEDIAPRINT MEDIA


VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES


Thousand EuroThousand EuroThousand EuroThousand Euro


1Q121Q121Q121Q12 1Q111Q111Q111Q11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % 1H121H121H121H12 1H111H111H111H11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Circulation RevenuesCirculation RevenuesCirculation RevenuesCirculation Revenues


Regional Press 32.539 34.656 (2.117) (6,1%) 64.661 69.010 (4.349) (6,3%) 97.645 103.438 (5.793) (5,6%)


National Press 16.686 18.806 (2.120) (11,3%) 32.615 37.169 (4.554) (12,3%) 48.144 54.592 (6.448) (11,8%)


Supplements & Magazines 5.002 6.287 (1.285) (20,4%) 9.887 12.501 (2.614) (20,9%) 15.122 18.878 (3.756) (19,9%)


Free Press 0 0 0 n.a. 0 0 0 n.a. 0 0 0 n.a.


Adjustments Intersegment (4.433) (5.889) 1.456 24,7% (8.783) (11.691) 2.909 24,9% (13.475) (17.820) 4.345 24,4%


Total Circulation RevenuesTotal Circulation RevenuesTotal Circulation RevenuesTotal Circulation Revenues 49.79449.79449.79449.794 53.86153.86153.86153.861 (4.067)(4.067)(4.067)(4.067) (7,6%)(7,6%)(7,6%)(7,6%) 98.38198.38198.38198.381 106.988106.988106.988106.988 (8.607)(8.607)(8.607)(8.607) (8,0%)(8,0%)(8,0%)(8,0%) 147.435147.435147.435147.435 159.088159.088159.088159.088 (11.652)(11.652)(11.652)(11.652) (7,3%)(7,3%)(7,3%)(7,3%)


Advertising RevenuesAdvertising RevenuesAdvertising RevenuesAdvertising Revenues


Regional Press 22.939 27.508 (4.569) (16,6%) 47.570 57.398 (9.828) (17,1%) 65.564 79.211 (13.646) (17,2%)


National Press 9.351 11.631 (2.279) (19,6%) 20.176 24.736 (4.559) (18,4%) 26.300 32.563 (6.263) (19,2%)


Supplements & Magazines 3.766 4.716 (949) (20,1%) 8.792 11.212 (2.420) (21,6%) 11.588 14.280 (2.692) (18,8%)


Free Press 1.976 2.818 (842) (29,9%) 3.909 5.990 (2.080) (34,7%) 3.892 7.424 (3.533) (47,6%)


Adjustments Intersegment 0 0 0 n.a. (13) () (13) n.r. (28) () (28) n.r.


Total Advertising RevenuesTotal Advertising RevenuesTotal Advertising RevenuesTotal Advertising Revenues 38.03238.03238.03238.032 46.67246.67246.67246.672 (8.640)(8.640)(8.640)(8.640) (18,5%)(18,5%)(18,5%)(18,5%) 80.43480.43480.43480.434 99.33599.33599.33599.335 (18.901)(18.901)(18.901)(18.901) (19,0%)(19,0%)(19,0%)(19,0%) 107.316107.316107.316107.316 133.478133.478133.478133.478 (26.162)(26.162)(26.162)(26.162) (19,6%)(19,6%)(19,6%)(19,6%)


Other RevenuesOther RevenuesOther RevenuesOther Revenues


Regional Press 7.019 8.729 (1.710) (19,6%) 13.924 17.915 (3.990) (22,3%) 19.553 24.569 (5.016) (20,4%)


National Press 5.637 5.536 101 1,8% 13.720 11.163 2.558 22,9% 19.211 16.672 2.539 15,2%


Supplements & Magazines 300 342 (42) (12,3%) 679 969 (290) (29,9%) 774 1.296 (522) (40,3%)


Free Press 44 44 (1) (1,5%) 58 98 (40) -0,4041461 61 150 (88) (59,0%)


Adjustments Intersegment (1.662) (2.022) 360 17,8% (3.285) (3.898) 612 15,7% (4.811) (5.666) 854 15,1%


Total Other RevenuesTotal Other RevenuesTotal Other RevenuesTotal Other Revenues 11.33711.33711.33711.337 12.62812.62812.62812.628 (1.291)(1.291)(1.291)(1.291) (10,2%)(10,2%)(10,2%)(10,2%) 25.09725.09725.09725.097 26.24726.24726.24726.247 (1.150)(1.150)(1.150)(1.150) (4,4%)(4,4%)(4,4%)(4,4%) 34.78834.78834.78834.788 37.02137.02137.02137.021 (2.233)(2.233)(2.233)(2.233) (6,0%)(6,0%)(6,0%)(6,0%)


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues


Regional Press 62.496 70.892 (8.396) (11,8%) 126.155 144.322 (18.167) (12,6%) 182.762 207.218 (24.456) (11,8%)


National Press 31.674 35.972 (4.299) (11,9%) 66.512 73.067 (6.555) (9,0%) 93.655 103.827 (10.172) (9,8%)


Supplements & Magazines 9.067 11.344 (2.277) (20,1%) 19.358 24.682 (5.324) (21,6%) 27.484 34.453 (6.970) (20,2%)


Free Press 2.020 2.863 (843) (29,4%) 3.967 6.087 (2.120) (34,8%) 3.953 7.574 (3.621) (47,8%)


Adjustments Intersegment (6.095) (7.911) 1.816 23,0% (12.081) (15.589) 3.508 22,5% (18.315) (23.486) 5.171 22,0%


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 99.16399.16399.16399.163 113.161113.161113.161113.161 (13.998)(13.998)(13.998)(13.998) (12,4%)(12,4%)(12,4%)(12,4%) 203.912203.912203.912203.912 232.570232.570232.570232.570 (28.658)(28.658)(28.658)(28.658) (12,3%)(12,3%)(12,3%)(12,3%) 289.539289.539289.539289.539 329.586329.586329.586329.586 (40.047)(40.047)(40.047)(40.047) (12,2%)(12,2%)(12,2%)(12,2%)


EBITDAEBITDAEBITDAEBITDA


Regional Press 7.619 11.762 (4.143) (35,2%) 17.495 23.797 (6.302) (26,5%) 22.497 29.540 (7.043) (23,8%)


National Press (2.108) (7.468) 5.360 71,8% (2.933) (8.243) 5.310 64,4% (7.523) (14.871) 7.348 49,4%


Supplements & Magazines 552 810 (257) (31,8%) 1.994 3.473 (1.479) (42,6%) 2.010 3.057 (1.047) (34,2%)


Free Press (1.055) (792) (264) (33,3%) (2.698) (1.291) (1.407) (108,9%) (2.749) (2.072) (677) (32,7%)


Total EBITDATotal EBITDATotal EBITDATotal EBITDA 5.0085.0085.0085.008 4.3114.3114.3114.311 697697697697 16,2%16,2%16,2%16,2% 13.85913.85913.85913.859 17.73717.73717.73717.737 (3.878)(3.878)(3.878)(3.878) (21,9%)(21,9%)(21,9%)(21,9%) 14.23514.23514.23514.235 15.65415.65415.65415.654 (1.419)(1.419)(1.419)(1.419) (9,1%)(9,1%)(9,1%)(9,1%)


EBITDA MarginEBITDA MarginEBITDA MarginEBITDA Margin


Regional Press 12,2% 16,6% (4,4) p.p. 13,9% 16,5% (2,6) p.p. 12,3% 14,3% (1,9) p.p.


National Press (6,7%) (20,8%) 14,1 p.p. (4,4%) (11,3%) 6,9 p.p. (8,0%) (14,3%) 6,3 p.p.


Supplements & Magazines 6,1% 7,1% (1,0) p.p. 10,3% 14,1% (3,8) p.p. 7,3% 8,9% (1,6) p.p.


Free Press (52,2%) (27,7%) (24,6) p.p. (68,0%) (21,2%) (46,8) p.p. (69,5%) (27,4%) (42,2) p.p.


Total EBITDA MarginTotal EBITDA MarginTotal EBITDA MarginTotal EBITDA Margin 5,1%5,1%5,1%5,1% 3,8%3,8%3,8%3,8% 1,2 p.p.1,2 p.p.1,2 p.p.1,2 p.p. 6,8%6,8%6,8%6,8% 7,6%7,6%7,6%7,6% (0,8) p.p.(0,8) p.p.(0,8) p.p.(0,8) p.p. 4,9%4,9%4,9%4,9% 4,7%4,7%4,7%4,7% 0,2 p.p.0,2 p.p.0,2 p.p.0,2 p.p.


EBITEBITEBITEBIT


Regional Press 6.430 10.046 (3.616) (36,0%) 15.254 20.711 (5.457) (26,3%) 19.181 25.196 (6.015) (23,9%)


National Press (2.692) 4.852 (7.544) (155,5%) (4.123) 2.449 (6.572) (268,4%) (9.617) (4.797) (4.819) (100,5%)


Supplements & Magazines 467 748 (281) (37,6%) 1.788 3.351 (1.563) (46,6%) 1.766 2.875 (1.109) (38,6%)


Free Press (1.094) (844) (250) (29,6%) (3.193) (1.583) (1.609) (101,6%) (3.244) (2.406) (838) (34,8%)


Total EBITTotal EBITTotal EBITTotal EBIT 3.1113.1113.1113.111 14.80114.80114.80114.801 (11.690)(11.690)(11.690)(11.690) (79,0%)(79,0%)(79,0%)(79,0%) 9.7269.7269.7269.726 24.92724.92724.92724.927 (15.201)(15.201)(15.201)(15.201) (61,0%)(61,0%)(61,0%)(61,0%) 8.0878.0878.0878.087 20.86720.86720.86720.867 (12.780)(12.780)(12.780)(12.780) (61,2%)(61,2%)(61,2%)(61,2%)


EBIT MarginEBIT MarginEBIT MarginEBIT Margin


Regional Press 10,3% 14,2% (3,9) p.p. 12,1% 14,4% (2,3) p.p. 10,5% 12,2% (1,7) p.p.


National Press (8,5%) 13,5% (22,0) p.p. (6,2%) 3,4% (9,6) p.p. (10,3%) (4,6%) (5,6) p.p.


Supplements & Magazines 5,1% 6,6% (1,4) p.p. 9,2% 13,6% (4,3) p.p. 6,4% 8,3% (1,9) p.p.


Free Press (54,2%) (29,5%) (24,7) p.p. (80,5%) (26,0%) (54,5) p.p. (82,1%) (31,8%) (50,3) p.p.


Total EBIT MarginTotal EBIT MarginTotal EBIT MarginTotal EBIT Margin 3,1%3,1%3,1%3,1% 13,1%13,1%13,1%13,1% (9,9) p.p.(9,9) p.p.(9,9) p.p.(9,9) p.p. 4,8%4,8%4,8%4,8% 10,7%10,7%10,7%10,7% (5,9) p.p.(5,9) p.p.(5,9) p.p.(5,9) p.p. 2,8%2,8%2,8%2,8% 6,3%6,3%6,3%6,3% (3,5) p.p.(3,5) p.p.(3,5) p.p.(3,5) p.p.


Comparable EBITDAComparable EBITDAComparable EBITDAComparable EBITDA


Regional Press 8.256 12.251 (3.995) (32,6%) 18.451 25.209 (6.758) (26,8%) 23.462 31.815 (8.353) (26,3%)


National Press (1.642) (2.749) 1.107 40,3% (2.118) (2.950) 832 28,2% (6.708) (8.289) 1.582 19,1%


Supplements& Magazines 552 1.036 (484) (46,7%) 2.006 3.700 (1.693) (45,8%) 2.169 3.426 (1.257) (36,7%)


Free Press (1.055) (779) (277) (35,5%) (2.071) (1.146) (925) (80,7%) (2.190) (1.906) (285) (14,9%)


Total comparable EBITDATotal comparable EBITDATotal comparable EBITDATotal comparable EBITDA 6.1116.1116.1116.111 9.7609.7609.7609.760 (3.649)(3.649)(3.649)(3.649) (37,4%)(37,4%)(37,4%)(37,4%) 16.26816.26816.26816.268 24.81324.81324.81324.813 (8.545)(8.545)(8.545)(8.545) (34,4%)(34,4%)(34,4%)(34,4%) 16.73316.73316.73316.733 25.04625.04625.04625.046 (8.313)(8.313)(8.313)(8.313) (33,2%)(33,2%)(33,2%)(33,2%)


IFRSIFRSIFRSIFRSIFRSIFRSIFRSIFRS IFRSIFRSIFRSIFRS


Investor Relations 8 PrintMedia







AUDIOVISUALAUDIOVISUALAUDIOVISUALAUDIOVISUAL


VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES


Thousand EuroThousand EuroThousand EuroThousand Euro


1Q121Q121Q121Q12 1Q111Q111Q111Q11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % 1H121H121H121H12 1H111H111H111H11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Advertising RevenuesAdvertising RevenuesAdvertising RevenuesAdvertising Revenues


DTT 1.905 1.929 (24) (1,2%) 2.530 4.083 (1.553) (38,0%) 3.148 5.849 (2.701) (46,2%)


Radio 2.830 3.507 (676) (19,3%) 5.840 6.897 (1.057) (15,3%) 7.572 9.126 (1.554) (17,0%)


Content 0 0 0 n.a. 0 0 0 n.a. 0 0 0 n.a.


Adjustments Intersegment 0 0 0 n.a. 0 0 0 n.a. 0 0 0 n.a.


Total Advertising RevenuesTotal Advertising RevenuesTotal Advertising RevenuesTotal Advertising Revenues 4.7364.7364.7364.736 5.4355.4355.4355.435 (700)(700)(700)(700) (12,9%)(12,9%)(12,9%)(12,9%) 8.3708.3708.3708.370 10.98010.98010.98010.980 (2.610)(2.610)(2.610)(2.610) (23,8%)(23,8%)(23,8%)(23,8%) 10.72010.72010.72010.720 14.97514.97514.97514.975 (4.255)(4.255)(4.255)(4.255) (28,4%)(28,4%)(28,4%)(28,4%)


Other RevenuesOther RevenuesOther RevenuesOther Revenues


DTT 9.523 9.729 (206) (2,1%) 21.167 20.048 1.119 5,6% 32.618 29.601 3.016 10,2%


Radio 325 441 (116) (26,3%) 618 900 (281) (31,3%) 856 1.210 (354) (29,2%)


Content 15.109 17.490 (2.381) (13,6%) 25.343 40.072 (14.729) (36,8%) 31.240 54.083 (22.844) (42,2%)


Adjustments Intersegment (296) (1.875) 1.579 84,2% (606) (3.545) 2.939 82,9% (930) (4.320) 3.390 78,5%


Total Other RevenuesTotal Other RevenuesTotal Other RevenuesTotal Other Revenues 24.66124.66124.66124.661 25.78525.78525.78525.785 (1.124)(1.124)(1.124)(1.124) (4,4%)(4,4%)(4,4%)(4,4%) 46.52346.52346.52346.523 57.47557.47557.47557.475 (10.952)(10.952)(10.952)(10.952) (19,1%)(19,1%)(19,1%)(19,1%) 63.78463.78463.78463.784 80.57580.57580.57580.575 (16.791)(16.791)(16.791)(16.791) (20,8%)(20,8%)(20,8%)(20,8%)


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues


DTT 11.428 11.658 (229) (2,0%) 23.697 24.131 (434) (1,8%) 35.765 35.450 315 0,9%


Radio 3.155 3.947 (792) (20,1%) 6.458 7.797 (1.338) (17,2%) 8.428 10.336 (1.907) (18,5%)


Content 15.109 17.490 (2.381) (13,6%) 25.343 40.072 (14.729) (36,8%) 31.240 54.083 (22.844) (42,2%)


Adjustments Intersegment (296) (1.875) 1.579 84,2% (606) (3.545) 2.939 82,9% (930) (4.320) 3.390 78,5%


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 29.39729.39729.39729.397 31.22031.22031.22031.220 (1.824)(1.824)(1.824)(1.824) (5,8%)(5,8%)(5,8%)(5,8%) 54.89354.89354.89354.893 68.45568.45568.45568.455 (13.562)(13.562)(13.562)(13.562) (19,8%)(19,8%)(19,8%)(19,8%) 74.50474.50474.50474.504 95.54995.54995.54995.549 (21.045)(21.045)(21.045)(21.045) (22,0%)(22,0%)(22,0%)(22,0%)


EBITDAEBITDAEBITDAEBITDA


DTT 1.750 (1.445) 3.195 (221,1%) 3.717 (2.633) 6.350 (241,2%) 5.352 (3.776) 9.128 (241,8%)


Radio (1.380) (1.831) 451 24,6% (2.739) (4.376) 1.637 37,4% (5.131) (7.376) 2.246 30,4%


Content 1.817 2.511 (694) (27,6%) 4.459 5.626 (1.167) (20,7%) 6.396 8.385 (1.989) (23,7%)


Total EBITDATotal EBITDATotal EBITDATotal EBITDA 2.1872.1872.1872.187 (765)(765)(765)(765) 2.9522.9522.9522.952 385,7%385,7%385,7%385,7% 5.4375.4375.4375.437 (1.383)(1.383)(1.383)(1.383) 6.8206.8206.8206.820 493,2%493,2%493,2%493,2% 6.6186.6186.6186.618 (2.767)(2.767)(2.767)(2.767) 9.3859.3859.3859.385 339,2%339,2%339,2%339,2%


EBITDA MarginEBITDA MarginEBITDA MarginEBITDA Margin


DTT 15,3% (12,4%) 27,7 p.p. 15,7% (10,9%) 26,6 p.p. 15,0% (10,7%) 25,6 p.p.


Radio (43,7%) (46,4%) 2,7 p.p. (42,4%) (56,1%) 13,7 p.p. (60,9%) (71,4%) 10,5 p.p.


Content 12,0% 14,4% (2,3) p.p. 17,6% 14,0% 3,6 p.p. 20,5% 15,5% 5,0 p.p.


Total EBITDA MarginTotal EBITDA MarginTotal EBITDA MarginTotal EBITDA Margin 7,4%7,4%7,4%7,4% (2,5%)(2,5%)(2,5%)(2,5%) 9,9 p.p.9,9 p.p.9,9 p.p.9,9 p.p. 9,9%9,9%9,9%9,9% (2,0%)(2,0%)(2,0%)(2,0%) 11,9 p.p.11,9 p.p.11,9 p.p.11,9 p.p. 8,9%8,9%8,9%8,9% (2,9%)(2,9%)(2,9%)(2,9%) 11,8 p.p.11,8 p.p.11,8 p.p.11,8 p.p.


EBITEBITEBITEBIT


DTT 1.622 (1.730) 3.351 (193,8%) 3.463 (3.204) 6.667 (208,1%) 4.994 (4.622) 9.615 (208,1%)


Radio (1.568) (1.907) 339 17,8% (3.097) (4.669) 1.572 33,7% (5.670) (7.882) 2.212 28,1%


Content (807) (940) 133 14,1% (603) (1.409) 806 57,2% (1.000) (1.642) 642 39,1%


Total EBITTotal EBITTotal EBITTotal EBIT (753)(753)(753)(753) (4.576)(4.576)(4.576)(4.576) 3.8233.8233.8233.823 83,5%83,5%83,5%83,5% (237)(237)(237)(237) (9.282)(9.282)(9.282)(9.282) 9.0459.0459.0459.045 97,5%97,5%97,5%97,5% (1.676)(1.676)(1.676)(1.676) (14.145)(14.145)(14.145)(14.145) 12.47012.47012.47012.470 88,2%88,2%88,2%88,2%


EBIT MarginEBIT MarginEBIT MarginEBIT Margin


DTT 85,1% (89,7%) 174,8 p.p. 136,9% (78,5%) 215,3 p.p. 158,6% (79,0%) 237,7 p.p.


Radio (49,7%) (48,3%) (1,4) p.p. (48,0%) (59,9%) 11,9 p.p. (67,3%) (76,3%) 9,0 p.p.


Content (5,3%) (5,4%) 0,0 p.p. (2,4%) (3,5%) 1,1 p.p. (3,2%) (3,0%) (0,2) p.p.


Total EBIT MarginTotal EBIT MarginTotal EBIT MarginTotal EBIT Margin (2,6%)(2,6%)(2,6%)(2,6%) (14,7%)(14,7%)(14,7%)(14,7%) 12,1 p.p.12,1 p.p.12,1 p.p.12,1 p.p. (0,4%)(0,4%)(0,4%)(0,4%) (13,6%)(13,6%)(13,6%)(13,6%) 13,1 p.p.13,1 p.p.13,1 p.p.13,1 p.p. (2,2%)(2,2%)(2,2%)(2,2%) (14,8%)(14,8%)(14,8%)(14,8%) 12,6 p.p.12,6 p.p.12,6 p.p.12,6 p.p.


Comparable EBITDAComparable EBITDAComparable EBITDAComparable EBITDA


DTT 1.741 (1.437) 3.179 (221,1%) 3.709 (2.554) 6.263 245,2% 5.466 (3.307) 8.773 (265,3%)


Radio (1.380) (1.599) 219 13,7% (2.739) (3.525) 786 22,3% (5.102) (6.525) 1.423 21,8%


Content 1.818 2.733 (915) (33,5%) 4.514 6.114 (1.600) (26,2%) 6.672 8.999 (2.326) (25,9%)


Total comparable EBITDATotal comparable EBITDATotal comparable EBITDATotal comparable EBITDA 2.1792.1792.1792.179 (303)(303)(303)(303) 2.4832.4832.4832.483 818,4%818,4%818,4%818,4% 5.4845.4845.4845.484 35353535 5.4495.4495.4495.449 n.r.n.r.n.r.n.r. 7.0367.0367.0367.036 (833)(833)(833)(833) 7.8697.8697.8697.869 944,7%944,7%944,7%944,7%
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INTERNETINTERNETINTERNETINTERNET


VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES


Thousand EuroThousand EuroThousand EuroThousand Euro


1Q121Q121Q121Q12 1Q111Q111Q111Q11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % 1H121H121H121H12 1H111H111H111H11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Circulation RevenuesCirculation RevenuesCirculation RevenuesCirculation Revenues


Digital Editions 0 () (100,0%) 0 () (100,0%) 0 () (100,0%)


Vertical Portals & Others 0 0 0 n.a. 0 0 0 n.a. 0 0 0 n.a.


Classified 0 12 (12) (100,0%) 0 14 (14) (100,0%) 0 14 (14) (100,0%)


B2B 0 0 0 n.a. 0 0 0 n.a. 0 0 0 n.a.


Adjustments Intersegment 0 0 0 n.a. 0 0 0 n.a. 0 0 0 n.a.


Total Circulation RevenuesTotal Circulation RevenuesTotal Circulation RevenuesTotal Circulation Revenues 0000 12121212 (12)(12)(12)(12) (100,0%)(100,0%)(100,0%)(100,0%) 0000 15151515 (15)(15)(15)(15) (100,0%)(100,0%)(100,0%)(100,0%) 0000 15151515 (15)(15)(15)(15) (100,0%)(100,0%)(100,0%)(100,0%)


Advertising RevenuesAdvertising RevenuesAdvertising RevenuesAdvertising Revenues


Digital Editions 4.308 4.751 (444) (9,3%) 9.740 10.539 (798) (7,6%) 13.708 14.730 (1.023) (6,9%)


Vertical Portals & Others 384 515 (131) (25,4%) 800 1.065 (266) (24,9%) 1.092 1.516 (424) (28,0%)


Classified 2.607 2.248 359 16,0% 5.442 4.991 451 9,0% 7.830 7.326 505 6,9%


B2B 12 9 2 23,6% 53 18 35 191,2% 70 82 (12) (14,3%)


Adjustments Intersegment 8 (2) 10 463,7% 8 1 7 896,2% 8 1 7 n.r.


Total Advertising RevenuesTotal Advertising RevenuesTotal Advertising RevenuesTotal Advertising Revenues 7.3187.3187.3187.318 7.5227.5227.5227.522 (203)(203)(203)(203) (2,7%)(2,7%)(2,7%)(2,7%) 16.04316.04316.04316.043 16.61416.61416.61416.614 (571)(571)(571)(571) (3,4%)(3,4%)(3,4%)(3,4%) 22.70822.70822.70822.708 23.65423.65423.65423.654 (947)(947)(947)(947) (4,0%)(4,0%)(4,0%)(4,0%)


Other RevenuesOther RevenuesOther RevenuesOther Revenues


Digital Editions 673 443 230 51,9% 1.848 1.057 791 74,8% 2.905 1.476 1.429 96,8%


Vertical Portals & Others 79 319 (240) (75,1%) 135 425 (291) (68,3%) 174 539 (365) (67,7%)


Classified 911 1.529 (618) (40,4%) 1.859 2.774 (915) (33,0%) 2.765 4.175 (1.410) (33,8%)


B2B 4.100 3.968 133 3,3% 8.208 7.860 348 4,4% 12.186 11.710 476 4,1%


Adjustments Intersegment (102) (200) 98 48,9% (193) (435) 242 55,7% (258) (690) 432 62,6%


Total Other RevenuesTotal Other RevenuesTotal Other RevenuesTotal Other Revenues 5.6625.6625.6625.662 6.0596.0596.0596.059 (397)(397)(397)(397) (6,6%)(6,6%)(6,6%)(6,6%) 11.85711.85711.85711.857 11.68111.68111.68111.681 176176176176 1,5%1,5%1,5%1,5% 17.77217.77217.77217.772 17.21017.21017.21017.210 561561561561 3,3%3,3%3,3%3,3%


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues


Digital Editions 4.981 5.195 (214) (4,1%) 11.588 11.596 (8) (0,1%) 16.613 16.207 406 2,5%


Vertical Portals & Others 464 834 (370) (44,4%) 934 1.490 (556) (37,3%) 1.266 2.055 (789) (38,4%)


Classified 3.518 3.789 (270) (7,1%) 7.301 7.780 (478) (6,1%) 10.595 11.515 (920) (8,0%)


B2B 4.112 3.977 135 3,4% 8.262 7.878 383 4,9% 12.256 11.792 464 3,9%


Adjustments Intersegment (94) (202) 107 53,2% (185) (434) 249 57,4% (250) (689) 439 63,7%


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 12.98012.98012.98012.980 13.59313.59313.59313.593 (612)(612)(612)(612) (4,5%)(4,5%)(4,5%)(4,5%) 27.90027.90027.90027.900 28.31028.31028.31028.310 (410)(410)(410)(410) (1,4%)(1,4%)(1,4%)(1,4%) 40.47940.47940.47940.479 40.87940.87940.87940.879 (400)(400)(400)(400) (1,0%)(1,0%)(1,0%)(1,0%)


EBITDAEBITDAEBITDAEBITDA


Digital Editions (560) (175) (385) (220,3%) 15 252 (237) (94,1%) (423) (456) 33 7,3%


Vertical Portals & Others (108) (127) 18 14,6% (199) (259) 60 23,2% (433) (517) 84 16,2%


Classified (924) (719) (205) (28,5%) (1.517) (1.157) (360) (31,1%) (1.958) (1.585) (373) (23,6%)


B2B 1.103 1.174 (71) (6,1%) 2.111 2.351 (240) (10,2%) 2.998 3.420 (422) (12,3%)


Total EBITDATotal EBITDATotal EBITDATotal EBITDA (489)(489)(489)(489) 153153153153 (642)(642)(642)(642) (420,1%)(420,1%)(420,1%)(420,1%) 410410410410 1.1871.1871.1871.187 (777)(777)(777)(777) (65,5%)(65,5%)(65,5%)(65,5%) 184184184184 863863863863 (678)(678)(678)(678) (78,6%)(78,6%)(78,6%)(78,6%)


EBITDA MarginEBITDA MarginEBITDA MarginEBITDA Margin


Digital Editions (11,2%) (3,4%) (7,9) p.p. 0,1% 2,2% (2,0) p.p. (2,5%) (2,8%) 0,3 p.p.


Vertical Portals & Others (23,4%) (15,2%) (8,2) p.p. (21,3%) (17,4%) (3,9) p.p. (34,2%) (25,2%) (9,0) p.p.


Classified (26,3%) (19,0%) (7,3) p.p. (20,8%) (14,9%) (5,9) p.p. (18,5%) (13,8%) (4,7) p.p.


B2B 26,8% 29,5% (2,7) p.p. 25,5% 29,8% (4,3) p.p. 24,5% 29,0% (4,5) p.p.


Total EBITDA MarginTotal EBITDA MarginTotal EBITDA MarginTotal EBITDA Margin (3,8%)(3,8%)(3,8%)(3,8%) 1,1%1,1%1,1%1,1% (4,9) p.p.(4,9) p.p.(4,9) p.p.(4,9) p.p. 1,5%1,5%1,5%1,5% 4,2%4,2%4,2%4,2% (2,7) p.p.(2,7) p.p.(2,7) p.p.(2,7) p.p. 0,5%0,5%0,5%0,5% 2,1%2,1%2,1%2,1% (1,7) p.p.(1,7) p.p.(1,7) p.p.(1,7) p.p.


EBITEBITEBITEBIT


Digital Editions (814) (400) (414) (103,3%) (578) (264) (313) (118,4%) (1.227) (1.233) 6 0,5%


Vertical Portals & Others (191) (231) 40 17,4% (370) (450) 80 17,7% (695) (790) 95 12,0%


Classified (1.385) (1.243) (143) (11,5%) (2.448) (2.200) (248) (11,3%) (3.396) (3.202) (193) (6,0%)


B2B 818 941 (123) (13,1%) 1.517 1.880 (363) (19,3%) 2.103 2.698 (595) (22,1%)


Total EBITTotal EBITTotal EBITTotal EBIT (1.572)(1.572)(1.572)(1.572) (933)(933)(933)(933) (639)(639)(639)(639) (68,5%)(68,5%)(68,5%)(68,5%) (1.879)(1.879)(1.879)(1.879) (1.034)(1.034)(1.034)(1.034) (844)(844)(844)(844) (81,6%)(81,6%)(81,6%)(81,6%) (3.214)(3.214)(3.214)(3.214) (2.527)(2.527)(2.527)(2.527) (688)(688)(688)(688) (27,2%)(27,2%)(27,2%)(27,2%)


EBIT MarginEBIT MarginEBIT MarginEBIT Margin


Digital Editions (16,3%) (7,7%) (8,6) p.p. (5,0%) (2,3%) (2,7) p.p. (7,4%) (7,6%) 0,2 p.p.


Vertical Portals & Others (41,1%) (27,7%) (13,4) p.p. (39,6%) (30,2%) (9,4) p.p. (54,9%) (38,4%) (16,5) p.p.


Classified (39,4%) (32,8%) (6,6) p.p. (33,5%) (28,3%) (5,2) p.p. (32,1%) (27,8%) (4,2) p.p.


B2B 19,9% 23,7% (3,8) p.p. 18,4% 23,9% (5,5) p.p. 17,2% 22,9% (5,7) p.p.


Total EBIT MarginTotal EBIT MarginTotal EBIT MarginTotal EBIT Margin (12,1%)(12,1%)(12,1%)(12,1%) (6,9%)(6,9%)(6,9%)(6,9%) (5,2) p.p.(5,2) p.p.(5,2) p.p.(5,2) p.p. (6,7%)(6,7%)(6,7%)(6,7%) (3,7%)(3,7%)(3,7%)(3,7%) (3,1) p.p.(3,1) p.p.(3,1) p.p.(3,1) p.p. (7,9%)(7,9%)(7,9%)(7,9%) (6,2%)(6,2%)(6,2%)(6,2%) (1,8) p.p.(1,8) p.p.(1,8) p.p.(1,8) p.p.


Comparable EBITDA Comparable EBITDA Comparable EBITDA Comparable EBITDA 


Digital Editions (556) (124) (433) (349,9%) 60 326 (266) (81,6%) (364) (348) (17) (4,8%)


Vertical Portals & Others (108) (78) (30) (38,4%) (199) (200) 1 0,4% (433) (445) 12 2,7%


Classified (900) (564) (336) (59,5%) (1.493) (941) (553) (58,8%) (1.927) (1.291) (635) (49,2%)


B2B 1.103 1.174 (71) (6,1%) 2.111 2.359 (248) (10,5%) 3.243 3.428 (185) (5,4%)


Total comparable EBITDATotal comparable EBITDATotal comparable EBITDATotal comparable EBITDA (462)(462)(462)(462) 407407407407 (870)(870)(870)(870) (213,5%)(213,5%)(213,5%)(213,5%) 479479479479 1.5451.5451.5451.545 (1.066)(1.066)(1.066)(1.066) (69,0%)(69,0%)(69,0%)(69,0%) 519519519519 1.3441.3441.3441.344 (825)(825)(825)(825) (61,4%)(61,4%)(61,4%)(61,4%)
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OTHER BUSINESSOTHER BUSINESSOTHER BUSINESSOTHER BUSINESS


VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES


Thousand EuroThousand EuroThousand EuroThousand Euro


1Q121Q121Q121Q12 1Q111Q111Q111Q11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % 1H121H121H121H12 1H111H111H111H11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % 9M129M129M129M12 9M119M119M119M11 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %


Circulation RevenuesCirculation RevenuesCirculation RevenuesCirculation Revenues


Distribution 24.770 26.512 (1.742) (6,6%) 48.624 52.443 (3.819) (7,3%) 73.081 79.186 (6.105) (7,7%)


Printing 0 0 0 n.a. 0 0 0 n.a. 0 0 0 n.a.


Others 0 0 0 n.a. 0 0 0 n.a. 0 0 0 n.a.


Adjustments Intersegment 0 0 0 n.a. 0 0 0 n.a. 0 0 0 n.a.


Total Circulation RevenuesTotal Circulation RevenuesTotal Circulation RevenuesTotal Circulation Revenues 24.77024.77024.77024.770 26.51226.51226.51226.512 (1.742)(1.742)(1.742)(1.742) (6,6%)(6,6%)(6,6%)(6,6%) 48.62448.62448.62448.624 52.44352.44352.44352.443 (3.819)(3.819)(3.819)(3.819) (7,3%)(7,3%)(7,3%)(7,3%) 73.08173.08173.08173.081 79.18679.18679.18679.186 (6.105)(6.105)(6.105)(6.105) (7,7%)(7,7%)(7,7%)(7,7%)


Advertising RevenuesAdvertising RevenuesAdvertising RevenuesAdvertising Revenues


Distribution 0 0 0 n.a. 0 0 0 n.a. 0 0 0 n.a.


Printing 0 0 0 n.a. 0 0 0 n.a. 0 0 0 n.a.


Others 350 357 (7) (1,8%) 823 999 (176) (17,6%) 1.074 1.205 (131) (10,9%)


Adjustments Intersegment 0 0 0 n.a. 0 0 0 n.a. 0 0 0 n.a.


Total Advertising RevenuesTotal Advertising RevenuesTotal Advertising RevenuesTotal Advertising Revenues 350350350350 357357357357 (7)(7)(7)(7) (1,8%)(1,8%)(1,8%)(1,8%) 823823823823 999999999999 (176)(176)(176)(176) (17,6%)(17,6%)(17,6%)(17,6%) 1.0741.0741.0741.074 1.2051.2051.2051.205 (131)(131)(131)(131) (10,9%)(10,9%)(10,9%)(10,9%)


Other RevenuesOther RevenuesOther RevenuesOther Revenues


Distribution 7.820 9.032 (1.212) (13,4%) 16.456 18.552 (2.096) (11,3%) 23.970 27.355 (3.385) (12,4%)


Printing 10.711 10.655 56 0,5% 21.742 22.079 (337) (1,5%) 31.923 32.363 (439) (1,4%)


Others 1.164 1.147 17 1,5% 2.314 2.129 185 8,7% 3.322 3.280 42 1,3%


Adjustments Intersegment (82) (93) 12 12,7% (175) (190) 15 8,0% (204) (242) 38 15,8%


Total Other RevenuesTotal Other RevenuesTotal Other RevenuesTotal Other Revenues 19.61319.61319.61319.613 20.74120.74120.74120.741 (1.127)(1.127)(1.127)(1.127) (5,4%)(5,4%)(5,4%)(5,4%) 40.33740.33740.33740.337 42.57042.57042.57042.570 (2.233)(2.233)(2.233)(2.233) (5,2%)(5,2%)(5,2%)(5,2%) 59.01159.01159.01159.011 62.75662.75662.75662.756 (3.744)(3.744)(3.744)(3.744) (6,0%)(6,0%)(6,0%)(6,0%)


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues


Distribution 32.590 35.544 (2.954) (8,3%) 65.080 70.995 (5.915) (8,3%) 97.051 106.541 (9.490) (8,9%)


Printing 10.711 10.655 56 0,5% 21.742 22.079 (337) (1,5%) 31.923 32.363 (439) (1,4%)


Others 1.515 1.504 10 0,7% 3.137 3.128 9 0,3% 4.396 4.485 (89) (2,0%)


Adjustments Intersegment (82) (93) 12 12,7% (175) (190) 15 8,0% (204) (242) 38 15,8%


Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 44.73444.73444.73444.734 47.61047.61047.61047.610 (2.876)(2.876)(2.876)(2.876) (6,0%)(6,0%)(6,0%)(6,0%) 89.78489.78489.78489.784 96.01296.01296.01296.012 (6.228)(6.228)(6.228)(6.228) (6,5%)(6,5%)(6,5%)(6,5%) 133.166133.166133.166133.166 143.146143.146143.146143.146 (9.980)(9.980)(9.980)(9.980) (7,0%)(7,0%)(7,0%)(7,0%)


EBITDAEBITDAEBITDAEBITDA


Distribution 162 497 (335) (67,4%) 467 1.098 (632) (57,5%) 945 1.712 (767) (44,8%)


Printing 2.600 2.831 (231) (8,2%) 5.660 5.951 (291) (4,9%) 8.189 8.992 (803) (8,9%)


Others 33 4 29 774,4% 88 51 38 74,8% (24) 87 (111) (127,6%)


Total EBITDATotal EBITDATotal EBITDATotal EBITDA 2.7942.7942.7942.794 3.3313.3313.3313.331 (537)(537)(537)(537) (16,1%)(16,1%)(16,1%)(16,1%) 6.2156.2156.2156.215 7.1007.1007.1007.100 (885)(885)(885)(885) (12,5%)(12,5%)(12,5%)(12,5%) 9.1109.1109.1109.110 10.79110.79110.79110.791 (1.681)(1.681)(1.681)(1.681) (15,6%)(15,6%)(15,6%)(15,6%)


EBITDA MarginEBITDA MarginEBITDA MarginEBITDA Margin


Distribution 0,5% 1,4% (0,9) p.p. 0,7% 1,5% (0,8) p.p. 1,0% 1,6% (0,6) p.p.


Printing 24,3% 26,6% (2,3) p.p. 26,0% 27,0% (0,9) p.p. 25,7% 27,8% (2,1) p.p.


Others 2,1% 0,2% 1,9 p.p. 2,8% 1,6% 1,2 p.p. (0,5%) 1,9% (2,5) p.p.


Total EBITDA MarginTotal EBITDA MarginTotal EBITDA MarginTotal EBITDA Margin 6,2%6,2%6,2%6,2% 7,0%7,0%7,0%7,0% (0,7) p.p.(0,7) p.p.(0,7) p.p.(0,7) p.p. 6,9%6,9%6,9%6,9% 7,4%7,4%7,4%7,4% (0,5) p.p.(0,5) p.p.(0,5) p.p.(0,5) p.p. 6,8%6,8%6,8%6,8% 7,5%7,5%7,5%7,5% (0,7) p.p.(0,7) p.p.(0,7) p.p.(0,7) p.p.


EBITEBITEBITEBIT


Distribution 64 408 (344) (84,3%) 271 917 (647) (70,5%) 645 1.435 (790) (55,1%)


Printing 143 409 (267) (65,2%) 757 940 (183) (19,5%) 864 1.357 (492) (36,3%)


Others 23 (7) 31 419,2% 71 29 42 144,7% (50) 53 (103) (193,9%)


Total EBITTotal EBITTotal EBITTotal EBIT 230230230230 810810810810 (580)(580)(580)(580) (71,6%)(71,6%)(71,6%)(71,6%) 1.0981.0981.0981.098 1.8861.8861.8861.886 (788)(788)(788)(788) (41,8%)(41,8%)(41,8%)(41,8%) 1.4601.4601.4601.460 2.8452.8452.8452.845 (1.385)(1.385)(1.385)(1.385) (48,7%)(48,7%)(48,7%)(48,7%)


EBIT MarginEBIT MarginEBIT MarginEBIT Margin


Distribution 0,2% 1,1% (1,0) p.p. 0,4% 1,3% (0,9) p.p. 0,7% 1,3% (0,7) p.p.


Printing 1,3% 3,8% (2,5) p.p. 3,5% 4,3% (0,8) p.p. 2,7% 4,2% (1,5) p.p.


Others 1,5% (0,5%) 2,0 p.p. 2,3% 0,9% 1,3 p.p. (1,1%) 1,2% (2,3) p.p.


Total EBIT MarginTotal EBIT MarginTotal EBIT MarginTotal EBIT Margin 0,5%0,5%0,5%0,5% 1,7%1,7%1,7%1,7% (1,2) p.p.(1,2) p.p.(1,2) p.p.(1,2) p.p. 1,2%1,2%1,2%1,2% 2,0%2,0%2,0%2,0% (0,7) p.p.(0,7) p.p.(0,7) p.p.(0,7) p.p. 1,1%1,1%1,1%1,1% 2,0%2,0%2,0%2,0% (0,9) p.p.(0,9) p.p.(0,9) p.p.(0,9) p.p.


Comparable EBITDA Comparable EBITDA Comparable EBITDA Comparable EBITDA 


Distribution 172 528 (356) (67,3%) 477 1.151 (673) (58,5%) 1.038 1.772 (734) (41,4%)


Printing 2.682 2.831 (148) (5,2%) 5.742 6.151 (409) (6,6%) 8.272 9.019 (747) (8,3%)


Others 33 4 29 774,4% 90 51 39 77,8% 82 30 52 173,3%


Total comparable EBITDATotal comparable EBITDATotal comparable EBITDATotal comparable EBITDA 2.8872.8872.8872.887 3.3633.3633.3633.363 (475)(475)(475)(475) (14,1%)(14,1%)(14,1%)(14,1%) 6.3106.3106.3106.310 7.3527.3527.3527.352 (1.043)(1.043)(1.043)(1.043) (14,2%)(14,2%)(14,2%)(14,2%) 9.3929.3929.3929.392 10.82110.82110.82110.821 (1.429)(1.429)(1.429)(1.429) (13,2%)(13,2%)(13,2%)(13,2%)


IFRSIFRSIFRSIFRSIFRSIFRSIFRSIFRS IFRSIFRSIFRSIFRS
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