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MAIN HIGHLIGHTS 9M17

CASH GENERATION

• The financial position improved by €+4.5m to €-61.9m, with NFD/comparable EBITDA LTM at 1.2x

• Positive ordinary cash flow of €17.5m, more than offsetting compensation payments and other extraordinaries

PROFITABILITY
• Increased circulation margin 9M17 €+0.5m and slowdown in the fall of circulation revenues (1Q -8.9%, 2Q -6.9%, 3Q -

5.5%) 

• Continued cost efficiency: comparable costs 9M17 -5.2%

• Comparable EBITDA 9M17 €26.8m, down €-2.1m (-7.1%). Impact of lease at ABC building (€-1.5m) and of weak 

advertising market. Comparable EBITDA 3Q17 €+0.3m

• EBITDA flat at ABC, excluding lease expenses. 9M17 €2.7m despite political conditions

REVENUES

• Advertising market stagnant (9M17 +0.0%), with VOCENTO brands improving their market share

• Advertising revenues fell in 9M17 by -1.5%, but increased in 3Q17 by +1.0%

• Regional advertising revenues 9M17 +2.0%

MEASURES TO DIVERSIFY REVENUES

• Acceleration of the diversification strategy: Madridfusión, Shows on Demand and Factor Moka
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ADVERTIS ING: LOCAL STABIL I TY AT VOCENTO

VOCENTO increases online and offline market share

Local advertising outperforms national in VOCENTO 9M17

Note 1: market source i2p (online includes display advertising, not social media) Note 2: Regional Press and ABC. Note 3: Vocento brands 
(Local Portals, ABC.es and Classifieds). Note 4: not including Audiovisual, sales companies or eliminations. 

Breakdown of advertising revenues 4 % and €m

YoY variation %

Offline Online

National €50.5m (45.1% of total)Local €61.3m (54.9% of total)

Stable in 9M17 -0.1% 
Offline -2.8%

Online +19.7%85.9%

14.1%

Decrease 9M17 -3.1%
Offline -8.7%
Online +2.4%

53.3% 46.7%

Market1 VOCENTO brands

Total Offline2 Online3

-1.5%
-4.2%

7.0%

0.0%

-8.5%

Social networks 13.1%

Display 5.6%
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DIGITAL:  REVENUE GROWTH

New initiatives make positive contribution to revenues and EBITDA

Increased weight of digital advertising + e-commerce

Paywall subscribers
>13,000

Composition of advertising revenues + e-commerce %

Local Digital Kit gradual 
roll-out c.700

Offline Online
9M16 9M17

31.3%

68.7%

33.4%

66.6%
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REGIONALS: PROFITABIL I TY MAINTAINED

Performance of comparable EBITDA at Regionals
Variation 9M16 vs 9M17 except comparable EBITDA €m and comparable EBITDA margin %

Note 1: excluding personnel adjustment measures and one-offs 9M16 €-4.2m and 9M17 €-4.9m. Note 2: print and digital. Note 3: others 
include costs of launching LDK, personnel costs, print plant margins and other fixed costs.

Impact of print 
plants and launch 
of Local Digital Kit

12.2%           EBITDA Margin1 12.5%

Comparable 
EBITDA 9M161

Comparable 
EBITDA 9M171

Advertising2 Circulation
margin

Commercial costs
and others3

1.3 -0.6 -1.524.7 24.0
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ABC: IMPACT OF NEW LEASE ON EBI TDA

Comparable EBITDA at ABC

Note 1: excluding personnel adjustment measures and one-offs 9M16 €-2.6m  and 9M17 €-3.9m. Note 2: print and digital. Note 3: others 
include personnel costs, print plant margin, commercial costs and other fixed costs.

Variation 9M16 vs 9M17 except comparable EBITDA €m 

Comparable 
EBITDA 9M161

Comparable 
EBITDA 9M171

Advertising2 Margin on
circulation

Personnel 
costs and others3

Lease of
headquarters

2.6 -2.5

1.1

1.6 -1.5

1.2

Slowdown in 
circulation 

decline (3Q             
-4.5% vs 1Q             

-14.4%)
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VOCENTO: NEW LEASE IMPACTS EBI TDA

Performance of VOCENTO comparable EBITDA
Variation 9M6 vs 9M17 except comparable EBITDA €m

Note 1: excluding personnel adjustment measures and one-offs 9M16 €-10.0m and 9M17 €-10.4m. Note 2: variation ex Audiovisual  and 
print plants. Note 3: commercial costs and others, including new lease on ABC headquarters.

Comparable EBITDA
3Q16/17 €+0.3m

Impact of new lease 
at ABC €-1.5m

Saving in
Personnel

costs1  2

Audiovisual Print plant 
margin

Marketing
costs

and others3

Comparable 
EBITDA
9M161

Circulation
margin ABC
+ Regionals

Advertising
revenues2

Add-ons
margin ABC 
+ Regionals

Comparable
EBITDA  
9M171

28.8
26.8

-1.6 0.5 -0.1 0.8
2.1 -0.5 -3.3
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REDUCTION IN F INANCIAL DEBT DESPITE NON -ORDINARY I TEMS

Performance of net financial debt
€m

Note 1: excluding personal adjustment measures and one-offs 9M17 €-10.4m. Note 2: including anticipated income, net financial expenses, dividends
to minority interest, taxes. Note 3: including payments related to MF, Las Provincias and taxes on sale of ABC building.

NFD/Comparable 
LTM EBITDA 1.2x

NFD/
Comparable EBITDA 1.3x

Ordinary cash generation €17.5m

NFD
2016

Comp. EBITDA
9M171

Working
Capital

Capex Financials
and others2

Comp. NFD.
9M17

Comp.
payments

Others3 NFD
9M17

Decons.
Veralia 

Contents

66.4
61.9

26.8

-0.2

-6.0
-2.9 48.9

-9.6 3.5
-6.9



9

9M17 Results

REVENUE DIVERSIF ICATION WITH NEW BUSINESSES

M4E

Cash

Drive to diversify into non-advertising revenues, in growth projects associated to VOC brands, reinvesting proceeds 

from non-productive assets (real estate)

Sale of ABC

building

Factor 
Moka

App providing 
digital coupons for 

special offers on 
products

July 
2016

December
2016

May
2017

July
2017

August
2017

MF international leader in
gastronomy

Communications 
and marketing 

consultancy

Crowdfunding 

platform for 
organizing concerts

Transaction IZEN 
Zebra + Veralia 

and sale of 
building  

June
2017
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AUDIOVISUAL: INCREASING PROFITABIL I TY

Performance of comparable EBITDA1 at Audiovisual
€m

8.7
9.5

9M16 9M17

+9.6%

Note 1: excluding personnel adjustment measures and one-offs 9M17 €-0.2m. 
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PROFITABLE GROWTH AT CLASSIF IEDS

Advertising performance Performance of comparable EBITDA1

€m and variation % €m and variation %

12.2 12.7

+3.6%

9M16 9M17

Increase in EBITDA despite 

increased investment in area 

via opex

9M16 9M17

1.3
1.5

+10.3%

Note 1: excluding personnel adjustment measures and one-offs 9M16 €-0.1m. 
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CONSOLIDATED P&L

Note 1: excluding amortization, personnel adjustment measures and one-offs 9M17 €-10.4m and 9M16 €-10.0m. 

9M17 9M16 Var%

309.2 326.6

-282.5 -297.8

26.8 28.8

-10.4 -10.0

16.4 18.8

-1.1 3.2

-3.6 -4.8

2.1 -1.3

-4.8 -7.8

-5.3%

5.2%

-7.1%

4.0%

-13.0%

n.r.

24.3%

n.r.

38.1%

IFRS
€m

Total revenue

Operating Expenses ex non recurring costs1

Comparable EBITDA1

Personnel adjustment measures and one-offs

EBITDA

EBIT

Net financial income

Corporation tax

Net profit attributable to the parent 
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CONSOLIDATED BALANCE SHEET

IFRS
€m

20169M17

348.5 363.8

117.5 134.9

0.2 0.2

466.1 498.9

249.8 255.1

81.6 86.1

38.9 53.6

95.8 104.1

466.1 498.9

61.9 66.4

Non Current Assets

Current Assets

Assets held for sale

Total assets

Total equity

Financial debt

Other non current liabilities

Other current liabilities

Total equity and liabilities

Net financial debt
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VARIATION IN NET F INANCIAL DEBT

Note 1: includes anticipated income, tax paid on capital gains, payment for withholding of interest payments and others. Note 2: dividends 
to subsidiaries with minority interest and interest payments. Note 3: in 9M17 includes among others the impact of the deconsolidation of 
Veralia Contenidos, taxes derived from the sale of the ABC building, the exercise of the put option at Las Provincias, and MF.

IFRS
€m

9M17 9M16

28.8

-5.0

-5.4

4.7

23.1

0.2

-9.0

14.3

-10.1

-3.1

1.1

107.7

26.8

-0.2

-6.0

5.0

25.6

0.3

-8.4

17.5

-9.6

-3.4

4.5

61.9

Comparable EBITDA

Variation in working capital

Capex

Other items1

Cash flow from operating activities 

Interests and dividends received

Interests and dividends paid2

Total ordinary cash flow 

Payments for personnel adjustment measures 

Other non-recurring items with an impact on cash flow3

Change to NFD 

Net Financial Debt
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REVENUES BY BUSINESS AREA

Regionals ABC Sup& Mags. Elimin. DTT Radio Content Elimin.

Total
13.1

Total
13.6

9M16 9M17

Classifieds

€m €m €m

Newspapers Audiovisual Classifieds

Total
281.9

Total 
263.9

9M16 9M17

Total 
34.3

Total 
34.5

202.1 191.2

72.0 68.9 

20.6
18.7 

-12.7 -14.9 

13.1 13.6 

9M16 9M17

21.0 19.9 

3.1 3.0 

10.4 11.7 

-0.2 -0.2
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COMPARABLE EBI TDA 1 BY BUSINESS

Total 
1.3

Total 
1.5

Total 
8.7

Total 
9.5

Total
27.1

Total
24.3

Note 1: excluding personnel adjustment measures Newspapers 9M16 €-6.8m and 9M17 €-9.1m, Audiovisual 9M17 €-0.2m and Classifieds 
9M16 €-0.1m.

9M16 9M17 9M16 9M179M16 9M17

Regionals ABC Sup & Mags. DTT Radio Content Classifieds

€m €m €m

Newspapers Audiovisual Classifieds

24.7 24.0

2.6 
1.2

-0.2 -0.9 

4.1 4.1 

1.9 1.9 

2.7 3.5

1.3 1.5 
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ALTERNATIVE PERFORMANCE MEASURES (APMs)

The definitions and calculation of Alternative Performance Measures 
(APM) have not changed since the publication of  the results for 1H17

The results report includes, as well as the definitions and calculation 
methods for the APMS, the new calculations made for 9M17
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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.

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

DISCLAIMER
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Relación con Inversores y Accionistas 

C/ Pintor Losada, 7. 48007 Bilbao (Bizkaia) 

Tel.: 902 404 073   |   e-mail: ir@vocento.com
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