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Rolv Erik Ryssdal 

President and CEO 

 I am very pleased to announce that for the seventh consecu-

tive quarter Schibsted Media Group can present a quarterly 

result ahead of what we achieved in the same period in the 

previous year. This is the highest profit we have ever posted 

in a first quarter. 

 

While we had some help from the advertising markets this 

first quarter, credit is equally due to the hard efforts invested 

in product development and strengthening our market posi-

tions within Online Classifieds and large sections of our Me-

dia House operations. A high level of cost control is also a 

key factor for all operations. 

 

One important issue during the first quarter was adopting the 

merger between Schibsted and Media Norge. I personally 

believe that this merger is the best solution for all interested 

parties. Our Media House and Online Classifieds operations 

represent our two strategic pillars, and Media Norge has 

developed strong positions within both areas. The fact that 

the media houses in Media Norge, and the website Finn.no, 

performed well in Q1 is very encouraging. 

 

The media industry is changing more rapidly than ever be-

fore. Our goal is to be at the forefront of the developments 

that shape both us and the rest of the industry. During the 

first months of 2011, we recorded an increase in both traffic 

and income from Online Classifieds and other Internet mar-

kets.  The subscription-based newspapers are thriving, while 

the circulation volume for single copy newspapers has seen 

a substantial decline. We work in a dynamic industry and 

have to make continuous adaptations to our operations, CEO 

Rolv Erik Ryssdal says. 
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Schibsted Media Group – Q1 2011 

 

 

Highlights in Q1 2011 

 

 

Improvement in result and good growth in 
revenues 

 Underlying growth in operating revenues of 7 per cent.  

 In Q1 2011, the Group made an EBITDA of NOK 447 

million (418 million). This is the best result ever 

achieved by Schibsted Media Group in a first quarter. 

 EBITDA margin of 13 per cent (13 %).  

 Increased investment in the roll-out of online classified 

advertisements and product development for estab-

lished operations such as Finn.no. 

 Underlying growth in advertising revenues of 14 per 

cent driven by significant progress in online operations 

and growth for printed newspapers in Scandinavia. 

Media houses continue to  
report good earnings 

 Underlying growth of 2 per cent in the Media Houses 

Scandinavia revenues in Q1. 

 Strong improvement in the results of Media Norge’s 

regional newspapers. 

 The fall in circulation volumes for single copy newspa-

pers is partly outweighed by price increases and cost 

reductions.  

 Positive development for web-based growth companies 

in Norway and for Schibsted Tillväxtmedier in Sweden.  

Strong growth and improved margins for 

Online Classifieds  

 Underlying growth in operating revenues of 28 per cent 

for Online Classifieds. This took place in both estab-

lished markets and the portfolio of newly created classi-

fied advertisement websites. 

 Growth of 34 per cent in the EBITDA of established 

Schibsted Classified Media operations. 

 The Schibsted Media Group is maintaining its rapid roll-

out rate in new markets and this lowered the EBITDA by 

NOK 70 million in Q1. This is NOK 32 million more than 

in Q1 2010, mainly due to increased marketing activi-

ties. 

 Leboncoin.fr continues to increase both traffic and reve-

nues and is one of the largest Online Classifieds busi-

nesses in Europe. 

 31 per cent growth in revenues and improved margin for 

Finn.no, with other established operations also reporting 

healthy gains. 

Full year

(MNOK) 2011 2010 2010

Operating revenues       3,496       3,258     13,768 

Gross operating profit (EBITDA) 447 418 2,199

Gross operating profit after depreciation and amortization (EBITA)         310         266       1,611 

Profit (loss) before taxes         289         251       3,399 

Earnings per share (EPS)        1.53        1.45       27.04 

Adjusted Earnings per share (EPS)        1.41        1.41        9.72 

CAPEX 118 71 427

Cash flow from operations per share (NOK) 2.40 2.43 19.73

Net interest bearing debt (NIBD) 1,990 2,389 1,820

Net interest bearing debt/EBITDA last 12 months 0.9 1.3 0.8

Equity share 42.8 % 37.4 % 42.4 %

       Q1

Revenue Underlying

Q1 2011 growth Q1 2011 Q1 2010

Group 3,496 7 % 13 % 13 %

Media Houses Scandinavia 2,436 2 % 10 % 11 %

Media Houses International 242 7 % -2 % -3 %

Online classifieds 830 28 % 31 % 30 %

EBITDA margin

(Figures in brackets refer to the corresponding period in 2010.) 
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Group profit 
developments 
Operating revenues and EBITDA margin 

 
 

Operating revenues by category  

 
 

Main features in Q1 2011  
compared to Q1 2010: 

- Underlying growth in operating revenues of 7 per cent, 

adjusted for currency fluctuations and acquisitions and di-

vestments, driven by progress in the Online Classifieds op-

erations and in the Scandinavian advertising markets. Re-

ported growth in revenue of 7 per cent. 

- Underlying growth in advertising revenues, including Online 

Classifieds, of 14 per cent.  

- Circulation revenues declined underlying by 5 per cent. 

Revenues from newspapers sold as subscriptions increased 

by 4 per cent, while revenues from single copy newspapers 

fell by 10 per cent. 

 

- The consolidated EBITDA amounted to NOK 447 million 

(NOK 418 million). This is Schibsted’s best ever Q1 operat-

ing profit. 

- EBITDA margin of 13 per cent (13 %). The growth 

achieved by the web-based and advertising markets in 

Scandinavia makes a positive contribution, while increased 

paper prices and a fall in circulation volumes for single copy 

newspapers are negative factors. 

- Investment in rolling out the Online Classifieds operations 

in new markets lowered the EBITDA margin by 2 percentage 

points (1 percentage point). 

- Depreciation and amortization was reduced from NOK 152 

million in Q1 2010 to NOK 137 million in Q1 2011. This is 

primarily due to sale and downscaling of operations. 

- Other revenues and expenses in Q1 2011 are related to 

the ongoing downscaling of the operations in Sandrew Met-

ronome and comprise gains on the sale of intangible assets 

and expenses related to workforce reductions. An agree-

ment has been signed for the sale of Sandrew Metronome's 

operations in Norway, scheduled for execution in Q2 2011.  

 

- Schibsted continued to strengthen its established market 

positions in the online classifieds segment in Q1. This seg-

ment has achieved positive growth in revenues and opera-

tional targets such as traffic and number of advertisements.  

- The media houses have on the whole maintained or 

strengthened their market positions. This particularly applies 

to online operations. In Scandinavia. Schibsted has reported 

a good rate of growth within services which target consum-

ers, such as lending and price comparisons. 

- The advertising markets in Norway and Sweden in Q1 have 

shown a moderate improvement for printed publications and 

a somewhat higher growth for web-based operations. This 

applies to both brand adverts and classified ads. In Spain, 

conditions have been challenging for print-based media, 

while online revenues have increased. In France, online 

revenues increased and print-based media continue to re-

port improvements.  

 

- Schibsted’s media houses are making active efforts to 

develop new digital distribution forms. A number of Schib-

sted's newspapers have now launched their own iPad edi-

tions. The development of concepts for user payment for 

editorial content is a priority area.  

 

- In Q1, Schibsted signed an agreement to merge with Media 

Norge ASA. The merger was closed 12 May 2011, and 

Schibsted ownes 100 per cent of Media Norge. Its stake in 

Finn.no has increased to 90 per cent. 

 

Media Houses 
Scandinavia  

 
 

Main features in Q1 2011  
compared to Q1 2010: 

- Underlying growth of 2 per cent in operating revenues. This 

was due to improved advertising markets in both Norway 
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and Sweden and the success of online newspapers and 

services in Norway and Sweden. 

- Reported growth in revenue of 4 per cent, positively af-

fected by the stronger SEK. 

- EBITDA margin of 10 per cent (11 %). The decline in circu-

lation volumes for single copy newspapers and higher paper 

prices have pressed the margin down. Media Norge has 

reported a good improvement in result. 

- Good developments for growth companies in the online 

services segment in Schibsted Tillväxtmedier in Sweden. An 

equivalent company has been established in Norway in 

order to utilise established operations’ strong traffic positions 

and brands in the same way. 

 

Media Norge media house 

Media Norge owns leading subscription-based newspapers 

in four of Norway’s largest cities: Oslo, Bergen, Stavanger 

and Kristiansand. Each newspaper also has online editions 

which are leading in their markets.  Printing plants were 

carved out of the Media Houses as of Q1 2011, and reported 

as a separate business area. 

 

 
Media Norge ex. Finn.no includes the Media Houses Aften-

posten, Bergens Tidende, Fædrelandsvennen and Stavan-

ger Aftenblad, as well as the HQ, shared services and the 

printing company Media Norge Trykk. 

 
 

 

Main features in Q1 2011  
compared to Q1 2010: 

- Advertising revenues increased by 9 per cent. 

- Good growth in most advertising categories. Recruitment 

advertisements increased by 10 per cent while real estate 

advertisements grew by 8 per cent.  

- Circulation revenues rose by 1 per cent as a result of price 

increases. The circulation volume declined slightly. 

- Improved operating result attributed to growth in revenues 

and good cost control. Increased paper prices represent a 

negative trend. 

- EBITDA margin of 13 per cent (10 %).  

- Strong improvement in result and positive contribution to 

operations for web-based newspapers in Media Norge. 

- Several media houses report decline in operating reve-

nues. This is due to the separation of the printing operations, 

which are merged under Media Norge Trykk. Below are 

2011 numbers compared to calculated 2010 numbers for 

comparison purpose. 

 

Aftenposten: 

- Operating revenues rose by 6 per cent to NOK 554 million. 

- EBITDA before associated companies of NOK 73 million 

(37 million).  

 

Bergens Tidende: 

- Operating revenues rose by 8 per cent to NOK 236 million. 

- EBITDA before associated companies of NOK 31 million 

(28 million). 

 

Stavanger Aftenblad: 

- Operating revenues up 9 per cent to NOK 160 million. 

- EBITDA before associated companies of NOK 22 million (6 

million). 

 

Fædrelandsvennen: 

- Operating revenues up 4 per cent to NOK 98 million. 

- EBITDA before associated companies of NOK 3 million (3 

million). 

 

Media Norge Trykk: 

- Operating revenues down 7 per cent to NOK 244 million. 

- EBITDA before associated companies of NOK 16 million 

(32 million). 
 

Media Norge ex. Finn.no Full year

(MNOK) 2011 2010 2010

Operating revenues

Advertising revenues 602 554 2,319

Circulation revenues 341 338 1,331

Other revenues 218 202 822

Total revenues 1,161 1,094 4,472

EBITDA 150 104 588

Circulation  weekdays (copies) 1) 418,599 427,690 423,792

Adv. volume (column meters) 1) 32,184 28,926 132,741
 1)Total Aftenposten, BT, Stavanger Aftenblad and Fædrelandsvennen

       Q1
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Verdens Gang (VG) 

Verdens Gang publishes Norway’s clearly leading single-

copy sales newspaper. The online edition, VG.no, is the 

largest online newspaper in Norway and one of the most 

popular websites irrespective of category. 

 
 

 
 

Main features in Q1 2011  
compared to Q1 2010: 

- The VG Group’s operating revenues fell by 4 per cent, 

negatively affected by a reduction in the print edition’s circu-

lation volume and advertisement sales. A strong growth in 

traffic and increased revenues for VG's online services. 

- The VG Group’s EBITDA declined by 35 per cent. 

- EBITDA margin of 13 per cent (18 %). 

VG print edition 

- The circulation volume for VG's weekday print edition fell 

by 12 per cent to 207,620 copies in Q1 2011 when com-

pared with the same quarter last year. 

- Price increases compensated for some of this decline, and 

circulation revenues fell in Q1 by 6 per cent when compared 

with Q1 2010. Single copy prices for the Friday edition were 

increased from NOK 15 to NOK 17 with effect from 1 Janu-

ary 2011, while the price for the Saturday edition was in-

creased from NOK 17 to NOK 20 with effect from 4 Septem-

ber 2010. 

- The print edition’s advertising revenues fell by 14 per cent 

as a result of lower volumes and pressure on prices. 

- The print edition’s costs fell by 2 per cent, primarily due to 

lower circulation volumes. 

- The print edition’s EBITDA margin was 12 per cent (17 %). 

VG Online 

- Revenues from VG's Online services increased by 5 per 

cent in Q1 2011. The main product, VG Multimedia, grew 3 

per cent (excluding Nettby). Moreover, VG Mobil and other 

operations in a growth phase made a positive contribution to 

the increase in revenues. The closure of the social network, 

Nettby.no, in December 2010 led to a reduction in the re-

ported rate of growth.  

- The EBITDA for online operations was 10 per cent (23 %).  

The decline is attributed to a slightly higher level of activity 

and investments in growth companies such as VG Mobil. 

- The position as Norway’s absolutely largest website meas-

ured in traffic volume was maintained throughout the quarter. 

- Very positive development in traffic for VG Mobil. The mo-

bile service had on average 228,000 unique visitors daily 

during Q1, an increase of 154 per cent when compared with 

Q1 2010. VG Mobil is more than twice the size of its closest 

competitor. (Source: TNS Gallup) 

 

Full year

Verdens Gang (MNOK) 2011 2010 2010

Operating revenues

Advertising revenues print 87 101 418

Circulation revenues print 268 286 1,143

Other revenues print 6 3 19

VG Multimedia revenues 65 72 295

Other revenues online 14 3 33

Total revenues 447 466 1,909

EBITDA 56 86 338

of which print 45 66 271

of which online 8 17 57

Circulation weekdays (copies) 207,620 237,166 233,295

Adv. volume (column meters) 2,674 2,839 12,010

Unique daily users VG.no (mln.) 1.2 1.1 1.1

       Q1
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Schibsted Sverige 

Schibsted Sverige consists of three key business areas: 

Aftonbladet (print-based single-copy sales and online news-

paper), Svenska Dagbladet (print-based morning and online 

newspaper) and Schibsted Tillväxtmedier (web-based 

growth companies). Hitta.se is a part of Schibsted 

Tillväxtmedier but is reported as part of the Online Classi-

fieds business area. 

Aftonbladet  

Aftonbladet is a newspaper house with number one positions 

in both print and online. Aftonbladet’s single-copy newspaper 

is Sweden’s largest newspaper, and Aftonbladet.se is the 

clear leader in online news.  

 

 

 
 

Main features in Q1 2011  
compared to Q1 2010: 

- Operating revenues fell by 9 per cent as a result of  a de-

cline in the print edition’s circulation volume. There was a 

growth in advertising revenues. 

- The operating expenses were reduced by 5 per cent. 

- EBITDA margin of 7 per cent (11 %). 

 

- Aftonbladet’s print newspaper’s circulation revenues fell 

by 14 per cent as a result of a lower paid-for circulation and 

smaller volume of additional products. The development for 

paid-for circulation in Q1 followed the same negative trend 

as that identified in 2010. 

- Advertisement revenues for print increased by 2 per cent, 

primarily due to improved prices. 

- The print edition’s expenses fell by 8 per cent as a result of 

reduced personnel costs and smaller circulation volumes. 

- The print edition’s EBITDA margin was 6 per cent (9 %). 

 

- Aftonbladet Nya Medier’s revenues fell by 2 per cent. The 

underlying rate of growth was 2 per cent, with the adjustment 

for a negative non-recurring item of SEK 4 million. 

- EBITDA margin of 8 per cent (20 %). Rise in costs due to 

increased focus on products and marketing.  

- Strong development in traffic for both the online edition and 

the mobile phone edition. 759,000 unique visitors per week 

on average in March 2011, a growth of 186 per cent when 

compared with March 2010. 

Svenska Dagbladet (SvD) 

Svenska Dagbladet is the third largest subscription-based 

newspaper in Sweden and has a particularly strong position 

in the Stockholm region. 

 

 
 

Main features in Q1 2011 
 compared to Q1 2010: 

- Operating revenues up 1 per cent. 

- Operating margin (EBITDA) of 8 per cent (8 %). 

 

- Svenska Dagbladet’s print edition increased its operating 

revenues by 2 per cent. 

- Circulation revenues rose by 2 per cent as a result of price 

increases. The weekday circulation volume fell by 5 per cent 

during the first quarter compared to the same period in 2010.  

- Advertising revenues increased by 3 per cent. The growth 

in revenues was curbed by relatively low volumes on the 

market for real estate advertisements and the loss of adver-

tisements for annual general meetings, as a result of a legal 

amendment. 

 

Schibsted Tillväxtmedier  

Main features in Q1 2011  
compared to Q1 2010: 

 
 

- Schibsted Tillväxtmedier consists of a portfolio of web-

based growth companies. These companies benefit greatly 

from the strong traffic positions and brands of Schibsted’s 

established operations in Sweden. 

- 45 per cent growth in operating revenues for Schibsted 

Tillväxtmedier’s operations, excluding Hitta. 

- Good growth and improved results for most of the portfolio 

companies, which in total had an EBITDA margin of 4 per 

cent (-4 %), excluding Hitta. 

- Lendo, active within personal finances, the price compari-

son service Prisjakt.se, the TV guide TV.nu and online cou-

Full year

Aftonbladet (MSEK) 2011 2010 2010

Operating revenues 519 572 2,443

of which print newspaper 417 468 1,990

of which online newspaper 102 104 453

EBITDA 35 63 333

of which print newspaper 27 42 221

of which online newspaper 8 21 112

Adv. volume (column meters) 3,857 4,502 19,713

UVs Aftonbladet.se (mill.) 5.8 5.1 5.1

       Q1
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Full year

SvD (MSEK) 2011 2010 2010

Operating revenues 282 278 1,144

EBITDA 23         22        105 

Circulation weekdays (copies) 189,800 199,700 192,000

Adv. volume (column meters) 5,824 6,067 26,464

Unique users SvD.se (million) 1.1 0.9 0.9

       Q1

Tillväxtmedier ex Hitta.se Full year

(MSEK) 2011 2010 2010

Operating revenues 136 94 451

EBITDA 6 -4 16

       Q1
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pon company Letsdeal.se are among those companies per-

forming best. 

 

Media Houses  
International 

 
 

Main features in Q1 2011  
compared to Q1 2010: 

- Underlying growth of 7 per cent in operating revenues. The 

reported growth was 3 per cent, negatively affected by ex-

change rate fluctuations. The Q1 revenues increased in both 

France and the Baltic region. Spain reported a decline. 

- Improved EBITDA due to growth in revenues in France and 

the Baltic region. 
 

20 Minutes 

20 Minutes is the Schibsted Media Group’s free newspaper 

concept. It is the most-read newspaper in both France and 

Spain. 

 

 
 

Main features in Q1 2011  
compared to Q1 2010: 

- 12 percent increase in 20 Minutes France’s operating 

revenues (50 per cent owned by Schibsted).  

- Negative EBITDA of EUR 0.9 million, compared with a loss 

of EUR 0.8 million in Q1 2010. Higher costs as a result of 

increased distribution. 

- In Q1, the newspaper increased its distribution in order to 

meet competition on the market and to sustain its market 

leading position.   

- Maintained its position as the most-read newspaper, with 

2.8 million readers daily. 

- Positive development for online operations, which reported 

an 83 per cent growth in operating revenues in Q1 when 

compared with the same quarter last year. 

 

- Difficult macro-economic situation combined with tough 

competition in Spain has a negative impact on 20 Minutos 

Spain. Operating revenues declined by 11 per cent in Q1. 

- EBITDA EUR -1.4 million. (-0.6 million). 

- Maintained its position as the third most read newspaper, 

with 2.2 million readers daily. 

- Continued good growth for the online activities. 

20minutos.es is now the most-read online news service in 

Spain. 

 

 

Eesti Meedia Group (Baltic) 

Eesti Meedia is the leading media house in Estonia, with 

number one positions for its newspapers, magazines and TV 

channels. 

 

 
 

Main features in Q1 2011  
compared to Q1 2010: 

- The Baltic market is improving and Schibsted companies’ 

operating revenues increased by 11 per cent.  

- EBITDA margin of 9 per cent (2 %). The TV channel Kanal 

2 and printing operations in Kroonpress have made particu-

lar contributions to the improvement in result. 

 

Online Classifieds 

 
 

Main features in Q1 2011  
compared to Q1 2010: 

- Online classifieds developed well in all markets in Q1 2011. 

- Underlying growth of 28 per cent in operating revenues. 

Reported growth in income of 25 per cent. 

- EBITDA margin of 31 per cent, compared to 30 per cent in 

Q1 2010. The margins increased for Established Phase 

operations as a result of higher revenues combined with 

good cost control. Increased investments in Investment 

Phase operations had a negative effect of around 10 per-

centage points on the margin.  

 

Full year

(MNOK) 2011 2010 2010

Operating revenues 242 234 1,009

EBITDA          (4)          (8)         60 

EBITDA margin (2 %) (3 %) 6 %

       Q1

Full year

20 Minutes  (MEUR) 2011 2010 2010

Operating revenues 12.2 12.2 52.2

EBITDA       (1.9)       (1.0)        2.2 

       Q1

Full year

Baltics  (MEUR) 2011 2010 2010

Operating revenues 18.2 16.5 72.2

EBITDA        1.6        0.4        6.2 

       Q1

Full year

(MNOK) 2011 2010 2010

Operating revenues 830 666 2,938

EBITDA 261 202 972

EBITDA margin 31 % 30 % 33 %

       Q1
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Finn.no 

Finn.no is the clear leading online classifieds website in 

Norway. The company is the market leader in the field of 

cars, real estate, recruitment and “marketplace” ads. 

 

 
Note: EBITDA excl. associated companies. 

 
 

Main features in Q1 2011  
compared to Q1 2010: 

- Operating revenues up 31 per cent.  Growth is generated 

by a combination of price and volume increases and devel-

opment of new products and revenue categories. 

- Real estate segment grew by 14 per cent in Q1. Car seg-

ment increased by 32 per cent while the recruitment seg-

ment increased by 45 per cent.  

- Finn Torget (marketplace) and Finn Reise (travel) also did 

well, with a growth of 25 per cent and 46 per cent respec-

tively. 

- EBITDA margin of 47 per cent, an increase from 42 per 

cent in Q1 2010. 

- Finn.no gained a stronger position in Q1 as clear market 

leader. The rate of growth achieved was significantly higher 

than the market growth in terms of revenues from both clas-

sified advertisements and brand advertisements (source: 

INMA). 

 

Hitta.se 

Hitta.se is purely an online directory service, and is the larg-

est online directory in Sweden measured in traffic volume. 

 

 
 

Main features in Q1 2011  
compared to Q1 2010: 

- Growth of 6 per cent in operating revenues. 

- EBITDA margin of 24 per cent compared with 19 per cent 

in Q1 2010. 

- Hitta.se has strengthened its position as the clear leader of 

the online directories market in Sweden when measured in 

traffic volume (source: Kiaindex.net). 

 

Schibsted Classified Media (SCM) 

All the Group’s online classified advertisement operations 

outside Norway are gathered under one management in 

Schibsted Classified Media. This company has established 

number one positions with good growth and high profitability 

in Sweden, Spain and France. It has also established new 

operations in a number of countries. 

 

 
 

 

 

Main features in Q1 2011  
compared to Q1 2010: 

- Underlying growth in operating revenues of 28 per cent, 

adjusted for currency fluctuations and purchase and sale of 

businesses. Reported growth in EUR of 25 per cent. 

- The EBITDA margin for Established Phase operations rose 

from 42 to 45 per cent in Q1 2011. The considerably higher 

investments in new operations (Investment Phase) had a 

negative effect on the total operating result (EBITDA).   

- SCM has strengthened or maintained its strong online 

traffic positions in most markets. 

Full year

Finn.no  (MNOK) 2011 2010 2010

Operating revenues 277 211 948

EBITDA 131 88 429

Unique users (average million) 2.6 2.2 2.3

       Q1
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Full year

Hitta.se  (MSEK) 2011 2010 2010

Operating revenues 83 78 342

EBITDA 20 15 104

Unique users/week (av. million.) 3.7 3.0 3.4

       Q1

Full year

SCM (MEUR) 2011 2010 2010

Operating revenues

Sweden 18.1 14.3 65.2

International 37.1 29.7 128.3

Total revenues Established phase 55.2 44.0 193.5

Revenues Investment phase 5.1 3.2 15.3

Print 1.1 1.3 5.8

HQ and eliminations       (0.7)        0.2       (0.9)

Total revenues 60.7 48.7 213.7

EBITDA

Sweden 10.5 8.6 39.9

International 14.5 10.0 51.7

Total EBITDA Established phase 25.0 18.6 91.6

EBITDA Investment phase       (8.9)       (4.7)      (28.1)

Print        0.1            -        0.7 

HQ and eliminations       (1.7)       (1.2)       (6.5)

Total EBITDA 14.5 12.7 57.7

       Q1
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Established Phase 

- Underlying growth of 28 per cent in operating revenues. 

- EBITDA margin of 45 per cent (42 %). 

 

 

Sweden: 

- Blocket/Bytbil’s operating revenues rose by 14 per cent to 

SEK 161 million. 

- This growth is driven by the increase in price and volume 

for classified advertisements and the development of new 

sources of revenues. 

- EBITDA of SEK 90 million, up 8 per cent. EBITDA margin 

of 56 per cent (59 %). 

- Blocket still has a positive growth in traffic and had 4.7 

million unique visitors a week in Q1 2011 (source:  Kiain-

dex.net). 

 

International: 

- The International category comprises the operations in 

Spain, including Latin America, and France. Leboncoin.fr 

has been reported on a 50 per cent basis until the end of 

November 2010 and subsequently on a 100 per cent basis. 

Car&Boat Media has been included on a 50 per cent basis 

until the end of November 2010.  

- Growth of 25 per cent in operating revenues. Growth in 

continued operations of 29 per cent. 

- EBITDA of EUR 14.5 million (10.0 million). This increase 

was driven by higher operating revenues and good cost 

control. EBITDA margin of 39 per cent (34 %). 

- Spain: Continued positive growth for Anuntis Segunda-

mano. Introduction of free advertisements for private indi-

viduals on Segundamano.es has resulted in positive growth 

in traffic and volume of advertisements. Slight improvement 

when compared with Q1 2010, also for InfoJobs. 

- France: Strong growth in both traffic and revenues for Le-

boncoin.fr. Continued high margins. Leboncoin.fr is defi-

nitely larger than its competitor Ebay.fr in terms of traffic 

(source: Doubleclick AdPlanner). 

Investment Phase 

- Schibsted Media Group continues to invest in the roll-out of 

classified advertisement websites in new markets. In most of 

these markets, new operations have been based on the 

successful Swedish Blocket concept. 

- Continued good developments in traffic and advertising 

volumes. 

- The websites in Italy (Subito,it), Austria (Willhaben.at) and 

Malaysia (Mudah.my) are market leaders in their respective 

countries and are expected to break even in 2011 or early 

2012. 

- Significantly higher investments than in Q1 2010 through 

both the establishment of operations in new markets and 

marketing in previously established markets. Investments 

mainly comprise marketing. 

- Overall operating loss (EBITDA) of EUR 8.9 million  (NOK -

4.7 million). 

- Schibsted Classified Media operations in the Investment 

Phase comprise activities in 18 countries.  

- New ventures  in Schibsted Classified Media are reported 

as companies in the Investment Phase until they have 

achieved an operating profit (EBITDA) for at least four quar-

ters in succession. 

 

Cash flow and 
capital factors 
Main features in Q1 2011  
compared to Q1 2010: 

The net cash flow from operations in Q1 2011 came to NOK 

139 million, compared to NOK 179 million in Q1 2010.  

 

Net cash flow from investments was NOK -82 million, com-

pared to NOK -74 million in the same period of 2010. During 

the first quarter of the year, the Group invested NOK 118 

million (NOK 71 million ) in fixed assets and intangible as-

sets. 

 

The net cash flow from financing activities was NOK -48 

million in Q1 2011 (-734 million). Net interest-bearing liabili-

ties raised amounted to NOK 174 million and net payments 

related to increase in shareholding in subsidiaries (taking 

into account use of own shares) totalled NOK 222 million.  

 

The carrying amount of the Group’s assets increased by 

NOK 187 million to NOK 16,696 million in Q1 2011. The 

Group’s net interest-bearing debt increased by NOK 170 

million to NOK 1,990 million in 2011. At the end of Q1 2011, 

the ratio of net interest-bearing debt to EBITDA 

(NIBD/EBITDA) was 0.9 according to the banks’ definition.  

 

The Group’s equity ratio was 43 per cent at the end of Q1 

2011, compared to 42 per cent at the end of Q4 2010.  

 

The net financial items in the Q1 income statement came to 

NOK -29 million, compared to NOK -27 million in Q1 2010. 

The Group’s net interest expense was NOK 29 million in 

2011 (37 million). The reduction in interest expense is attrib-

uted to lower interest rates and a lower level of debt when 

compared with Q1 2010.  

 

In Q1 2011, Schibsted raised two new loans of EUR 25 

million each from Eksportfinans. The loans mature in 3 and 5 

years respectively, and the company has an option to extend 

the duration for both loans by a further year. The loans are 

utilised to reduce withdrawals from the company's long-term 

loan facilities. Of the total borrowing limit of EUR 500 million, 

the total withdrawn by the end of Q1 2011 was EUR 90 mil-

lion.   

 

At the Annual General Meeting on 13 May 2011, the Group 

Board will propose paying dividend of NOK 3.00 per share 

for 2010. With the adjustment for the gain on the sale of 

assets, the dividend is in line with the Group's dividend pol-

icy which indicates a payment of 25-40 per cent of cash flow. 

The share will be listed exclusive of dividend on 16 May 

2011 and, subject to the Annual General Meeting’s resolu-

tion, dividend will be paid on 26 May 2011. 
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Outlook 
The Scandinavian advertising markets are expected to con-

tinue to improve while still remaining volatile. Developments 

vary from category to category. Web-based classified adver-

tisement companies are expected to do better than the print 

publications.  

 

In Sweden, the rate of growth is expected to slow down 

while this trend remains positive in Norway. For the Spanish 

market, projections are that the weak macroeconomic indica-

tors will continue to have an impact. 

 

Print single-copy newspapers are subject to pressure on 

their circulation as a result of the migration to digital news 

media, such as the web, mobile phones and tablets. This 

weak trend is expected to continue. We are working on 

product development, cost efficiency improvements and 

pricing strategies to counteract this trend. 

 

More stable circulation developments are expected for sub-

scription-based newspapers. 

 

Positive traffic growth for online classified advertisements is 

projected for a number of markets, and the business sector 

is expected to continue its development, which shows signs 

of good growth combined with high margins. 

 

The Group is continuing to make targeted investments in 

online growth positions. The roll-out of the Blocket concept in 

new markets has produced positive results and it is consid-

ered correct to increase the rate of investment slightly in 

2011 when compared with 2010. Previous indications the 

roll-out will lower the consolidated result in 2011 by NOK 

300-400 million is maintained. The growth initiatives in Italy 

(Subito.it) and Austria (Willhaben.at) are expected to pro-

duce a positive operating result (EBITDA) in the fourth quar-

ter of 2011 or first quarter of 2012. 

 

The work of strengthening and further developing number 

one positions for print and online newspapers and online 

services will also continue. The Group is particularly working 

on developing user-payment products and systems for 

online newspapers. Several of the successful concepts with 

consumer oriented services from Schibsted Tillväxtmedier  

will be exported to Norway. 

 

Schibsted remains focused on costs and measures to in-

crease profitability. Continuous improvement projects are 

being carried out in a number of companies in order to im-

prove efficiency. The coordination of functions across the 

Group will help to control costs.  

 

Schibsted’s profit performance will depend on underlying 

economic conditions in the individual countries in which the 

company has operations.  
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Condensed consolidated  
income statement  

 

Condensed consolidated statement of 
comprehensive income  

 

1.1 - 31.3 1.1 - 31.3 1.1 - 31.12

(NOK million) 2011 2010 2010

Operating revenues 3,496 3,258 13,768

Raw materials, work in progress and finished goods (288) (305) (1,192)

Personnel expenses (1,248) (1,200) (4,711)

Other operating expenses (1,519) (1,340) (5,702)

Income from associated companies 6 5 36

Gross operating profit (loss) 447 418 2,199

Depreciation and amortisation (137) (152) (588)

Gross operating profit (loss) after depreciation and amortisation 310 266 1,611

Impairment loss (4) (18) (110)

Other revenues and expenses 12 30 1,909

Operating profit (loss) 318 278 3,410

Financial income 15 21 180

Financial expenses (44) (48) (191)

Profit (loss) before taxes 289 251 3,399

Taxes (95) (80) (468)

Net income (loss) 194 171 2,931

Net income (loss) attributable to non-controlling interests 35 22 137

Net income (loss) attributable to owners of the parent 159 149 2,794

Earnings per share (NOK) 1.53 1.45 27.04

Diluted earnings per share (NOK) 1.53 1.45 27.01

Earnings per share - adjusted (NOK) 1.41 1.41 9.72

Diluted earnings per share - adjusted (NOK) 1.41 1.41 9.71

1.1 - 31.3 1.1 - 31.3 1.1 - 31.12

(NOK million) 2011 2010 2010

Net income (loss) 194 171 2,931

Change in fair value of investments available for sale 148 (6) (129)

Translation differences 18 (108) (247)

Hedging of net investment in foreign operations (4) 1 (4)

Tax effect hedging of net investment in foreign operations 1 - 1

Comprehensive income 357 58 2,552

Comprehensive income attributable to non-controlling interests 35 23 141

Comprehensive income attributable to owners of the parent 322 35 2,411
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Condensed consolidated balance sheet   

 
 

 

 

31.3 31.3 31.12

(NOK million) 2011 2010 2010

Intangible assets 9,771 6,999 9,728

Investment property and property, plant and equipment 2,089 2,457 2,112

Investments in associated companies 474 422 465

Other non-current assets 505 679 485

Non-current assets 12,839 10,557 12,790

Inventories 135 128 139

Trade and other receivables 2,522 2,483 2,504

Current financial assets 541 461 426

Cash and cash equivalents 659 623 650

Current assets 3,857 3,695 3,719

Total assets 16,696 14,252 16,509

Equity attributable to owners of the parent 6,830 4,881 6,677

Non-controlling interests 315 451 329

Equity 7,145 5,332 7,006

Non-current interest-bearing borrowings 2,076 2,684 1,906

Other non-current liabilities 2,372 2,088 2,533

Non-current liabilities 4,448 4,772 4,439

Current interest-bearing borrowings 581 334 572

Other current liabilities 4,522 3,814 4,492

Current liabilities 5,103 4,148 5,064

Total equity and liabilities 16,696 14,252 16,509
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Condensed consolidated statement of 
cash flows  

 

1.1 - 31.3 1.1 - 31.3 1.1 - 31.12

(NOK million) 2011 2010 2010

Profit (loss) before taxes 289 251 3,399

 - Gain from remeasurement of previously held equity interest in business combination 

achieved in stages - - (1,518)

+ Depreciation, amortisation and impairment losses 141 170 706

+ / - Net changes in pensions (79) (85) (57)

+ / - Income from associated companies (6) (5) (23)

- Taxes payable (95) (80) (468)

Cash flow from operations 250 251 2,039

Sales losses / (gains) non-current assets (35) 1 (581)

Change in working capital etc. (76) (73) 483

Net cash flow from operating activities 139 179 1,941

Net cash flow from investing activities (82) (74) (724)

Net cash flow before financing activities 57 105 1,217

Net cash flow from financing activities (48) (734) (1,819)

Effect of exchange rate changes on cash and cash equivalents - (3) (3)

Net increase (decrease) in cash and cash equivalents 9 (632) (605)

Cash and cash equivalents at start of period 650 1,255 1,255

Cash and cash equivalents at end of period 659 623 650
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Condensed consolidated statement of 
changes in equity  

 
 

1.1 - 31.3 2011 Equity Non- Equity

attributable controlling

to owners of interests

(NOK million) the parent

Equity at start of period 6,677 329 7,006

Comprehensive income 322 35 357

Transactions with the owners (169) (49) (218)

Capital increase  -  -  -

Share-based payment 1  - 1

Dividends  - (1) (1)

Change in treasury shares 42  - 42

Changes in ownership of subsidiaries that do not result in a loss of control (212) (48) (260)

Equity at end of period 6,830 315 7,145

1.1 - 31.3 2010 Equity Non- Equity

attributable controlling

to owners of interests

(NOK million) the parent

Equity at start of period 4,837 437 5,274

Comprehensive income 35 23 58

Transactions with the owners 9 (9) -

Capital increase  -  -  -

Share-based payment 1  - 1

Dividends  - (2) (2)

Change in treasury shares  -  -  -

Changes in ownership of subsidiaries that do not result in a loss of control 8 (7) 1

Equity at end of period 4,881 451 5,332

1.1 - 31.12 2010 Equity Non- Equity

attributable controlling

to owners of interests

(NOK million) the parent

Equity at start of period 4,837 437 5,274

Comprehensive income 2,411 141 2,552

Transactions with the owners (571) (249) (820)

Capital increase  - 1 1

Share-based payment 10  - 10

Dividends (155) (201) (356)

Change in treasury shares 70  - 70

Changes in ownership of subsidiaries that do not result in a loss of control (496) (49) (545)

Equity at end of period 6,677 329 7,006
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Notes 
Note 1 Company information and significant accounting policies 

The condensed consolidated financial statements of Schibsted ASA for the first quarter of 2011 were approved at a meeting of 

the Board of Directors on 12 May 2011. The figures in the statements have not been audited. 

 

Schibsted Media Group is one of Scandinavia's leading media groups. The major businesses are in Norway, Sweden, Baltics, 

Spain and France, but the Group also has operations in other countries in Europe, Asia and Latin America. Schibsted has a 

presence in printed newspapers, online newspapers, classifieds, directories and live pictures. See note 3 Disclosure of operat-

ing segments. The parent company Schibsted ASA is a public limited company and its head office is located at Apotekergaten 

10, Oslo (Norway). Schibsted shares are traded on the Oslo Stock Exchange under ticker SCH. 

 

The condensed interim financial statements comprise Schibsted ASA and its subsidiaries and the Group's investments in asso-

ciates and interests in joint ventures. The interim financial statements are prepared in compliance with IAS 34 Interim Financial 

Reporting. Schibsted has implemented certain new standards and interpretations and amendments to certain existing standards 

and interpretations which are mandatory for the annual period 2011. None of these changes in accounting policies have any 

material effect on the consolidated financial statements. In all other respects, the interim financial statements are prepared using 

the same accounting policies and methods of computation as the financial statements for 2010. The interim financial statements 

does not include all the information required in complete annual financial statements and should be read in conjunction with the 

consolidated financial statements for 2010. 

 

Note 2 Changes in the composition of the Group  

Business combinations 2011 
          

Schibsted acquired in March 2011 the Swedish online weather service Klart.se.     

                

Other changes in the composition of the Group 2011 
        

Schibsted has, in the first quarter 2011, invested NOK 264 million related to increased ownership interest in subsidiar-

ies. The consideration paid is recognised in equity. 

Schibsted increased in January 2011 its ownership interest in Media Norge ASA by 3.6% to 85.9%. 

The Board of Directors of Schibsted ASA and Media Norge ASA approved on 8 February 2011 a merger plan that 

outlines the terms for a merger between the companies. The merger was approved at the extraordinary general meet-

ing of Media Norge ASA 10 March 2011, and the merger was carried out on 12 May 2011. 

The exchange rate builds on a value of NOK 72.50 per Media Norge ASA share and NOK 171.35 per Schibsted ASA 

share. This values the equity of Media Norge at NOK 7.25 billion. For the minority shareholders of Media Norge, the 

settlement of the merger will be through two thirds shares in Schibsted ASA and one third cash. One share in Media 

Norge ASA gives 0.2821 shares in Schibsted ASA. In addition, the minority shareholders will receive NOK 24.17 in 

cash per Media Norge ASA share. The cash amount, totalling approximately NOK 340 million earns interest of 3% pro 

annum from 10 January 2011 until the merger is closed. Schibsted will use treasury shares in the settlement, and no 

shares will thus be issued in the merger. 

In the consolidated financial statements of Schibsted, the merger will be accounted for as an equity transaction (in-

crease in ownership interest in subsidiary). The carrying amount of non-controlling interests will be adjusted to reflect 

the change in their relative interest in the subsidiary, and the difference between the amount by which the non-

controlling interests are adjusted and the fair value of the consideration paid will be recognised directly in equity and 

attributed to the owners of the parent. 

Schibsted disposed of 51% of the shares of the subsidiary OÜ Scanpix Baltics in February 2011. After the disposal, 

Schibsted's remaining ownership interest (49%) is accounted for as an investment in an associate. 
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Note 3 Disclosure of operating segments 

Schibsted reports three operating segments; Media Houses Scandinavia, Media Houses International and Online Classifieds.

           

Segment Media Houses Scandinavia includes Media Norge, VG, Schibsted Sverige and the Group's publishing operations. 

Media Norge comprises the media houses Aftenposten, Bergens Tidende, Stavanger Aftenblad and Fædrelandsvennen. 

Schibsted Sverige comprises the media houses Aftonbladet and Svenska Dagbladet, and a portfolio of internet based growth 

companies (Schibsted Tillväxtmedier except Hitta).  

       

Segment Media Houses International comprises 20 Minutes Spain, 20 Minutes France and Eesti Meedia.   

          

Segment Online Classifieds comprises Schibsted Classified Media, Finn and Hitta.  

     

Other comprises operations not included in the three operating segments, mainly Sandrew Metronome.   

   

Headquarters comprises the Group's headquarters Schibsted ASA and its centralised finance function, Schibsted Finans AS.

           

Eliminations comprise intersegment sales. Transactions between segments are made on normal commercial terms.  

         

The division into operating segments corresponds to management structure and internal reporting to the chief operating deci-

sion maker, defined as the President and CEO. The division reflects an allocation based partly on kind of operation and partly 

on geographical location.  

        

In the segment information presented, operating profit (loss) is used as a measure of segments' profit or loss. For internal con-

trol and monitoring, Gross operating profit (loss) and Gross operating profit (loss) after depreciation and amortisation are also 

used as measures of segment profit and loss.        
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Information about operating profit (loss) by operating segments are as follows:      

     

 

1.1 - 31.3 2011 Media Houses Media Houses Online Other Head- Eliminations Total

(NOK million) Scandinavia International Classifieds quarters

Operating revenues from external customers 2,406 235 813 41 1 - 3,496

Operating revenues from other segments 30 7 17 - 13 (67) -

Operating revenues 2,436 242 830 41 14 (67) 3,496

Operating expenses (2,195) (246) (568) (41) (72) 67 (3,055)

Income from associated companies 7 - (1) - - - 6

Gross operating profit (loss) 248 (4) 261 - (58) - 447

Depreciation and amortisation (75) (9) (53) - - - (137)

Gross operating profit (loss) after depreciation 

and amortisation 173 (13) 208 - (58) - 310

Impairment loss (4) - - - - - (4)

Other revenues and expenses - - - 12 - - 12

Operating profit (loss) 169 (13) 208 12 (58) - 318

1.1 - 31.3 2010 Media Houses Media Houses Online Other Head- Eliminations Total

(NOK million) Scandinavia International Classifieds quarters

Operating revenues from external customers 2,310 226 646 74 2 - 3,258

Operating revenues from other segments 24 8 20 1 10 (63) -

Operating revenues 2,334 234 666 75 12 (63) 3,258

Operating expenses (2,080) (242) (463) (58) (65) 63 (2,845)

Income from associated companies 6 - (1) - - - 5

Gross operating profit (loss) 260 (8) 202 17 (53) - 418

Depreciation and amortisation (83) (10) (52) (7) - - (152)

Gross operating profit (loss) after depreciation 

and amortisation 177 (18) 150 10 (53) - 266

Impairment loss (1) - (17) - - - (18)

Other revenues and expenses 30 - - - - - 30

Operating profit (loss) 206 (18) 133 10 (53) - 278

1.1 - 31.12 2010 Media Houses Media Houses Online Other Head- Eliminations Total

(NOK million) Scandinavia International Classifieds quarters

Operating revenues from external customers 9,677 973 2,856 260 2 - 13,768

Operating revenues from other segments 94 36 82 1 40 (253) -

Operating revenues 9,771 1,009 2,938 261 42 (253) 13,768

Operating expenses (8,488) (949) (1,961) (217) (243) 253 (11,605)

Income from associated companies 41 - (5) - - - 36

Gross operating profit (loss) 1,324 60 972 44 (201) - 2,199

Depreciation and amortisation (317) (37) (201) (31) (2) - (588)

Gross operating profit (loss) after depreciation 

and amortisation 1,007 23 771 13 (203) - 1,611

Impairment loss (47) (5) (57) (1) - - (110)

Other revenues and expenses 347 - 1,562 (8) 8 - 1,909

Operating profit (loss) 1,307 18 2,276 4 (195) - 3,410
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Note 4 Other revenues and expenses 

Other revenues and expenses include:  

 
 

In the first quarter of 2011, other revenues and expenses are related to the ongoing downscaling of the operations in Sandrew 

Metronome and comprise gains on the sale of intangible assets and expenses related to workforce reductions.  

 

 

Note 5 Net financial items 

Net financial items consist of: 

 
 

1.1 - 31.3 1.1 - 31.3 1.1 - 31.12

(NOK million) 2011 2010 2010

Restructuring costs (13) - (61)

Gain (loss) on sale of subsidiaries and joint ventures - - 62

Gain on sale of intangible assets, property, plant and equipment and investment 

property 25 - 416

Gain on curtailment and settlement of pension obligations - 30 27

Gain from remeasurement of previously held equity interest in business 

combination achieved in stages - - 1 518

Acquisition-related costs - - (10)

Other - - (43)

Total 12 30 1 909

1.1 - 31.3 1.1 - 31.3 1.1 - 31.12

(NOK million) 2011 2010 2010

Net interest expenses (29)            (37)            (105)          

Net foreign exchange gains (losses) (4)             15             17             

Net other financial income (expenses) 4              (5)             77             

Net financial items (29)            (27)            (11)            
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Note 6 Shares and options outstanding 

The development in the number of shares and options outstanding and average number of shares outstanding is as follows: 

 

 
 

In the first quarter of 2011, 247,603 treasury shares at NOK 171.35 were used as part payment in connection with the acquisi-

tion of shares in Media Norge ASA. 

 

Effective from May 12 2010, one option gives the right to subscribe for 1.256 shares, compared to previously 1 share per option. 

1.1 - 31.3 1.1 - 31.3 1.1 - 31.12

2011 2010 2010

Shares outstanding at start of period 103,773,175 103,303,474 103,303,474

Decrease in treasury shares 247,603 - 469,701

Shares outstanding at end of period 104,020,778 103,303,474 103,773,175

Number of treasury shares at end of period 3,982,837 4,700,141 4,230,440

Average number of shares outstanding 103,999,592 103,303,474 103,337,507

Average number of shares outstanding - diluted 104,142,993 103,359,782 103,441,680

Options outstanding at start of period 402,500 582,500 582,500

Exercised - - (127,500)

Expired and forfeited - (15,000) (52,500)

Options outstanding at end of period 402,500 567,500 402,500

Sale of treasury shares (NOK million) 42 - 70
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Key figures 

 

 

Quarterly results 

 

1.1 - 31.3 1.1 - 31.3 1.1 - 31.12

2011 2010 2010

Financial key figures

    EBITDA (gross operating profit (loss)) 447 418 2,199

    EBITA (gross operating profit (loss) after depreciation and amortisation) 310 266 1,611

Operating margin:

    EBITDA (gross operating profit (loss)) 12.8 % 12.8 % 16.0 %

    EBITA (gross operating profit (loss) after depreciation and amortisation) 8.9 % 8.2 % 11.7 %

Operating margins operating segments (EBITDA)

Media Houses Scandinavia 10.2 % 11.1 % 13.6 %

Media Houses International (1.7 %) (3.4 %) 5.9 %

Online Classifieds 31.4 % 30.3 % 33.1 %

Equity ratio 42.8 % 37.4 % 42.4 %

Interest-bearing borrowings (NOK million) 2,657 3,018 2,478

Net interest-bearing borrowings (NOK million) 1,990 2,389 1,820

Net interest-bearing borrowings / EBITDA last 12 months 0.89 1.34 0.83

Cash flow from operations per share (NOK) 2.40 2.43 19.73

CAPEX 118 71 427

Circulation

Media Norge, morning editions, weekdays 418,599 427,690 423,792

Media Norge, Sunday 289,833 295,221 291,579

Verdens Gang, weekdays 207,620 237,166 233,295

Verdens Gang, Sunday 202,133 209,372 206,646

Svenska Dagbladet, weekdays 189,800 199,700 192,000

Svenska Dagbladet, Sunday 194,100 203,700 196,610

Advertising volumes 

(column meters)

Media Norge 32,184 28,926 132,741

Verdens Gang 2,674 2,839 12,010

Aftonbladet 3,857 4,502 19,713

Svenska Dagbladet 5,824 6,067 26,464

1.1 - 31.3 1.4 - 30.6 1.7 - 30.9 1.10 - 31.12 1.1 - 31.3

(NOK million) 2010 2010 2010 2010 2011

Operating revenues 3,258 3,515 3,288 3,707 3,496

Gross operating profit (loss) 418 652 567 562 447

Gross operating profit (loss) after depreciation and 

amortisation 266 509 412 424 310

Operating profit (loss) 278 893 369 1,870 318

Profit (loss) before taxes 251 963 343 1,842 289

Net income (loss) 171 759 235 1,766 194
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Schibsted ASA 

Apotekergaten 10, 

P.O. Box 490 Sentrum 

NO-0105 Oslo 

 

Tel: +47 23 10 66 00. 

Fax: +47 23 10 66 01. 

E-mail: schibsted@schibsted.no 

www.schibsted.com 

 

 

Investor information: 

www.schibsted.com/ir 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Financial calendar 

 

Q1 report 2011 13 May 2011   

General meeting: 13 May 2011   

Q2 report 2011: 12 August 2011   

Q3 report 2011: 11 November 2011   

For information regarding conferences, roadshows etc., please visit www.schibsted.com/en/ir/Financial-calendar/ 

 


