
567 562

447

683

531

0

100

200

300

400

500

600

700

800

Q3 10 Q4 10 Q1 11 Q2 11 Q3 11

EBITDA

3,29

3,71
3,50

3,76

3,38

0,0

0,5

1,0

1,5

2,0

2,5

3,0

3,5

4,0

Q3 10 Q4 10 Q1 11 Q2 11 Q3 11

OPERATING REVENUES (bn)

2,27

2,61

1,41

3,19

2,01

0,0

0,5

1,0

1,5

2,0

2,5

3,0

3,5

Q3 10 Q4 10 Q1 11 Q2 11 Q3 11

EPS ADJUSTED (NOK)

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

 

Group profit performance ......................................................................................................4 

Media Houses Scandinavia...................................................................................................5 

Media Houses International ..................................................................................................8 

Online Classifieds .................................................................................................................9 

Cash flow and capital factors ............................................................................................. 10 

Future prospects ................................................................................................................ 11 

Condensed consolidated income statement ...................................................................... 12 

Condensed consolidated statement of comprehensive income ........................................ 12 

Condensed consolidated balance sheet ............................................................................ 13 

Condensed consolidated statement of cash flows ............................................................. 14 

Condensed consolidated statement of changes in equity.................................................. 15 

Notes .................................................................................................................................. 16 

Key figures ......................................................................................................................... 22 

Quarterly results ................................................................................................................. 22 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

Rolv Erik Ryssdal 

CEO 

 

 

Q3 2011 was a satisfactory quarter for Schibsted Media 

Group. Our Online Classifieds business continues to show 

good revenue and earnings growth in spite of higher in-

vestment in rolling out business operations in new markets. 

Our Media Houses are showing slightly weaker earnings 

compared with very good results in Q3 last year, but they 

are still showing good overall margins, the structural decline 

of single copy sold newspapers taken into consideration. 

The new marketplaces we are launching online in Scandi-

navia are performing well, in particular thanks to good help 

from the strong online positions of our media houses and 

online classifieds businesses. 

 

In recent months, unrest in the world economy has had an 

impact on the performance of our most important advertising 

markets. Schibsted experienced a slight decline in the ad-

vertising revenues from print newspapers in Q3. The struc-

tural shift in the direction of digital media continues. We are 

continuing our efforts to reinforce our editorial and commer-

cial products in combination with tight cost control. This 

work is even more important now in these uncertain times. 

In Q3 we announced measures that will entail an annual 

reduction in our costs in the range of NOK 190-210 million. 

 

The established Online Classifieds businesses Finn, Blocket 

and Leboncoin continue to grow. Schibsted's international 

expansion in the Online Classifieds area continues. Our 

Brazilian version of the Blocket concept is well underway. In 

Italy, Austria and Malaysia we are nearing the end of the 

investment phase and will soon be entering a profitable 

phase as market leaders, says CEO Rolv Erik Ryssdal. 

 



Schibsted Media Group – Q3 2011 

 

 

Highlights in Q3 2011 

 

Revenue growth and high margins in Q3 

 Underlying growth in operating revenues of 5 per cent.  

 Group EBITDA was NOK 531 million in Q3 2011 

(NOK 567 million).  

 Adjusted for increased investments in Online Classi-

fieds, EBITDA was NOK 575 million.  

 Advertising revenues rose underlying 9 per cent, driven 

primarily by an improvement in online operations.  

 Net interest-bearing debt remained stable compared to 

Q2 2011. 

 

Good earnings and online growth  
in media houses 

 Media Houses Scandinavia achieved underlying reve-

nue growth of 1 per cent in Q3. The EBITDA margin 

was 13 per cent, which is considered to be a good result 

given the structural decline of single copy newspapers. 

 Declining circulation for single-copy sales newspapers 

partly compensated for by price increases and cost cuts.  

 Cost reductions with an annual effect of NOK 190-210 

million for the Scandinavian newspaper operations de-

cided. Effects to be realised during 2012 -2014, primari-

ly in 2012. 

 Good revenue and earnings improvement for the online 

operations in the media houses. Online consumer ser-

vices related to e-commerce and personal finance in 

Sweden showed particularly good growth. Correspond-

ing concepts are being established in Norway. 

Strong growth and high margins 

for Online Classifieds  

 Underlying operating revenue growth of 18 per cent for 

Online Classifieds.  

 EBITDA growth of 33 per cent for established Schibsted 

Classified Media operations. 

 Stronger focus on growth in new markets for Schibsted 

Classified Media. Blocket concept introduced in addi-

tional new countries in Q3 2011, including Brazil.  

 Growth initiatives had an impact of NOK 117 million on 

the Q3 EBITDA. This is NOK 44 million more than in Q3 

2010, primarily as a result of increased marketing. 

 Leboncoin.fr continues to show growth in traffic and 

revenues and is one of Europe's largest online classi-

fieds businesses. 

 Acquisition of the online classifieds market leader in 

Ireland DoneDeal.ie. 

 Subito.it in Italy and Willhaben.at in Austria have rein-

forced their positions as market leaders, and break even 

is expected in Q4 2011. 

  

Q3 Q3 Full year

2010 2011 (MNOK) 2011 2010 2010

3,288 3,380 Operating revenues     10,634     10,061     13,768 

567 531 Gross operating profit (EBITDA) 1,661 1,637 2,199

412 397 Gross operating profit after depreciation and amortization (EBITA)       1,256       1,187       1,611 

        343 343 Profit (loss) before taxes       1,180       1,557       3,399 

1.99 1.95 Earnings per share (EPS)        6.71       10.31       27.04 

2.27 2.01 Adjusted Earnings per share (EPS)        6.62        7.11        9.72 

CAPEX 291 251 427

Cash flow from operating activities per share (NOK) 9.84 10.07 18.78

Net interest bearing debt (NIBD) 2,245 1,337 1,820

Net interest bearing debt/EBITDA last 12 months 1.0 0.6 0.8

Equity share 39.2 % 41.5 % 42.4 %

    As of Q3

Revenue Underlying

Q3 2011 growth Q3 2011 Q3 2010

Group 3,380 5 % 16 % 17 %0 0 % 0 % 0 %

Media Houses Scandinavia 2,353 1 % 13 % 15 %

Media Houses International 206 4 % -4 % 0 %0 %

Online classifieds 855 18 % 33 % 34 %

EBITDA margin

(Figures in brackets are figures for corresponding period in 2010.) 



Group profit 
performance 
Operating revenues and EBITDA margin 

 
 

Operating revenues by category 

 
 

Main features in Q3 2011  
compared with Q3 2010: 

– Underlying operating revenue growth was 5 per cent after 

adjusting for acquisitions and disposals and exchange rate 

fluctuations. This growth was driven by good growth in the 

online classifieds operations and success of the online oper-

ations in the media houses in Scandinavia. Reported growth 

was 3 per cent. 

– Underlying advertising revenue growth, including Online 

Classifieds, was 9 per cent.  

– Underlying circulation revenues declined by 3 per cent. 

Revenues from subscription newspaper sales increased by 3 

per cent, while revenues from single-copy sales declined by 

6 per cent. Price increases at VG and Aftonbladet slowed 

this decline. 

 

- The Group reported an operating profit (EBITDA) of NOK 

531 million (567 million).  

– EBITDA margin was 16 per cent (17 per cent). Growth in 

the Group's online activities made a positive contribution, 

while higher investments in the rollout of online classifieds 

operations and a decline in the circulation of single-copy 

sales newspapers had a negative impact. 

– Investment in the rollout of online classifieds operations in 

new markets lowered the EBITDA margin by 4 percentage 

points (2 percentage points). 

– If we exclude the investments in Online Classifieds, the 

Group would have shown EBITDA growth of 1 per cent in Q3 

2011. 

 

– Depreciation and amortisation have declined from NOK 

155 million in Q3 2010 to NOK 134 million in Q3 2011. This 

is attributed primarily to the disposal and downscaling of 

operations. 

– Other revenues and expenses in Q3 2011 are related 

primarily to the ongoing downscaling of operations in Sand-

rew Metronome.  

 

– Schibsted continued to strengthen its established market 

positions in the online classifieds sector in Q3. There is a 

good improvement in revenues and operational performance 

indicators such as traffic volume and the number of ads.  

– The media houses have essentially maintained or streng-

thened their market positions. This applies in particular to 

online operations. Schibsted is showing good growth in 

Scandinavia in consumer-oriented services, such as loan 

brokering and price comparison services. 

– The framework conditions in Norway and Sweden wor-

sened in Q3 as a result of global unrest in the financial mar-

kets. The advertising markets in Norway and Sweden 

showed a slight decline for print publications and growth for 

online activities in Q3. This applies to both brand advertise-

ments and classified ads. Online Classifieds is still showing 

good growth.  

– In Spain the market conditions for print-based media have 

been challenging, while online revenues have increased. In 

France, online revenues showed good growth and print 

media showed improvement.  

 

– Schibsted finds the Brazilian market to be interesting 

based on the prospective economic growth and competitive 

situation in the online sector. Our investments in Brazil were 

reinforced in Q3 2011 through, for example, the launch of 

the Blocket concept under the name Bomnegocio.com. 

– Schibsted signed an agreement in Q3 2011 to acquire 

50.09 per cent of DoneDeal.ie, the leading classifieds site 

for cars and general items in the private market in Ireland. 

DoneDeal.ie fits in well with Schibsted Classified Media's 

operations in an established phase. The site has many par-

allels to the Blocket concept and is the clear market leader in 

the private market for generalist and cars. 

 

- In Q3, 36.3 per cent of the shares in Polaris Media, liked to 

which Schibsted since 2009 has had a total return swap, 

was sold to strategic media investors (28.8%) and a financial 

investor (7.5%). Schibsted will continue to own 3.471.716 

shares, equaling 7.1 per cent of the company. 
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Media Houses 
Scandinavia  

 
 

Main features in Q3 2011  
compared with Q3 2010: 

– Underlying and reported operating revenue growth of 1 per 

cent. This growth is driven by online operations and sub-

scription newspapers in Norway and Sweden.  

– EBITDA margin of 13 per cent (15 per cent). This margin is 

under pressure as a result of the decline in the circulation for 

single-copy sales newspapers and higher newsprint prices. 

The online operations in Norway and Sweden are making a 

positive contribution to the earnings performance in this 

sector. 

– The growth companies in the online services sector in 

Schibsted Tillväxtmedier in Sweden are performing well. 

This applies in particular to operations aimed at private 

finance. A corresponding company, Schibsted Vekst, is in 

the process of developing concepts for online services in 

Norway as well. 

 

Media Norge excl. Finn.no 

Media Norge excl. Finn.no includes media houses in four of 

the largest cities in Norway; Aftenposten, Bergens Tidende, 

Fædrelandsvennen and Stavanger Aftenblad, in addition to 

the head office, common functions and the Media Norge 

Trykk printing group. 

 

 

 
 

Main features in Q3 2011 
compared with Q3 2010: 

– Advertising revenues increased by 1 per cent compared 

with Q3 2010.  

– Continued good growth for digital advertising revenues, but 

a 2 per cent decline for print advertising.  

– A decline of 3 per cent for recruitment ads, while real es-

tate ads showed 3 per cent growth.  

– Circulation revenues increased by 3 per cent as a result of 

price increases. The circulation volume fell slightly. 

– EBITDA declined 8 per cent as a result of higher newsprint 

cost and increased pension cost in some media houses. 

– EBITDA margin was 12 per cent (14 per cent).  

– Continued strong earnings improvement and a positive 

contribution to the operations for Media Norge's online 

newspapers. 

– Several media houses reported a decline in operating 

revenues. This is attributed to spinning off the printing plant 

operations, which have been combined in Media Norge 

Trykk group. Below, Q3 2011 is compared with the restated, 

comparable figures for Q3 2010.  

 

Aftenposten: 

– Operating revenues of NOK 485 million, which remain 

unchanged from 2010. 

– EBITDA before associates of NOK 48 million (38 million).  

 

Bergens Tidende: 

– Operating revenues rose 6 per cent to NOK 217 million. 

– EBITDA before associates of NOK 26 million (28 million). 

 

Stavanger Aftenblad: 

– Operating revenues rose 3 per cent to NOK 145 million. 

– EBITDA before associates of NOK 22 million (14 million). 

 

Fædrelandsvennen: 

– Operating revenues rose 4 per cent to NOK 99 million. 

– EBITDA before associates of NOK 6 million (10 million). 

 

Media Norge Trykk group: 

– Operating revenues decline of 2 per cent to NOK 249 

million. 

– EBITDA before associates NOK 23 million (54 million). 
 

Q3 Q3 Full year

2010 2011  (MNOK) 2011 2010 2010

2,337 2,353 Operating revenues 7,381 7,160 9,771

348 299 EBITDA 926 1,008 1,324

15 % 13 % EBITDA margin 13 % 14 % 14 %

    As of Q3

Q3 Q3 Media Norge ex. Finn.no Full year

2010 2011 (MNOK) 2011 2010 2010

Operating revenues

458 451 Advertising revenues print 1,583 1,551 2,136

340 349 Circulation revenues print 1,018 996 1,331

40 52 Online revenues 164 134 187

203 212 Other revenues 659 600 818

1,041 1,064 Total revenues 3,424 3,281 4,472

143 131 EBITDA 478 429 588

Circulation  weekdays (copies) 1) 414,224 421,925 423,792

Adv. volume (column meters) 1) 98,627 96,709 132,741
 1)Total Aftenposten, BT, Stavanger Aftenblad and Fædrelandsvennen

    As of Q3

0 %

5 %

10 %

15 %

20 %

25 %

30 %

0

200

400

600

800

1000

1200

Q1 10 Q2 10 Q3 10 Q4 10 Q1 11 Q2 11 Q3 11

Revenues EBITDA margin



Verdens Gang (VG) 

Verdens Gang publishes the leading single-copy sales 

newspaper in Norway. The online edition, VG.no, is the 

largest online newspaper in Norway and among the largest 

websites irrespective of category. 

 

 
 

 
 

Main features in Q3 2011 
compared with Q3 2010: 

– Operating revenues for the VG group remain unchanged. 

Price increases for the print newspaper and good online 

growth made a positive contribution. Continued decline in 

the circulation volume and advertising revenues. 

– EBITDA for the group declined 4 per cent. 

– EBITDA margin was 19 per cent (20 per cent). 

VG print edition 

– The weekday circulation volume for the VG print edition 

fell 10 per cent to 215,531 copies during the first nine 

months of the year compared with the same period in 2010. 

– Price increases compensated for some of the decline in 

volume in Q3, and the circulation revenues declined by 2 per 

cent compared with Q3 2010. The single-copy sales price for 

the Friday edition was increased from NOK 15 to NOK 17 

from 1 January 2011, and it was increased again to NOK 20 

from 7 October 2011. The price of the Saturday edition was 

increased from NOK 17 to NOK 20 from 4 September 2010. 

– Advertising revenues for the paper edition fell 13 per cent 

as a result of price pressure. 

– Paper edition's costs were 2 per cent lower. 

– EBITDA margin for the print edition was 18 per cent (20 

per cent). 

VG Online 

– Revenues from VG's online activities increased by 12 per 

cent in Q3 2011. The advertising sales for the main product 

VG.no showed good growth. In addition, VG Mobil and 

other activities in a growth phase made a positive contribu-

tion. Winding up the Nettby.no social network in December 

2010 has reduced the reported growth rate.  

– EBITDA margin for the online operations was 24 per cent 

(19 per cent). The improvement was a result of good growth 

in revenues. 

– Position as Norway’s clearly largest website measured in 

traffic volume was maintained throughout the quarter. 

– Very good traffic performance for VG Mobil. The mobile 

service had an average of 360,000 unique visitors each day 

in Q3 2011, which is 169 per cent more than the same pe-

riod in 2010 and 38 per cent more than in Q2 2011. VG 

Mobil is more than twice as large as its closest competitor. 

(Source: TNS Gallup) Advertising revenues from the mobile 

operations also increased considerably. 

– VG+ was established as a user-paid subscription product 

on the iPad at the end of June. 

 

Q3 Q3 Full year

2010 2011 Verdens Gang (MNOK) 2011 2010 2010

Operating revenues

93 81 Advertising revenues print 262 299 418

300 295 Circulation revenues print 843 859 1,143

5 5 Other revenues print 19 15 19

75 84 Online revenues 253 241 328

        (1) 8 Other revenues/eliminations 33 2 1

472 473 Total revenues 1,410 1,416 1,909

93 89 EBITDA 232 270 338

80 69 of which print 178 211 271

14 20 of which online 49 53 57

Circulation weekdays (copies) 215,531 238,715 233,295

Adv. volume (column meters) 8,449 8,675 12,010

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

    As of Q3
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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 the print and online sectors. Aftonbladet’s single-copy 

sales newspaper is Sweden’s largest newspaper, while 

Aftonbladet.se is the clear leader in online news.  

 

 

 
 

Main features in Q3 2011 
compared with Q3 2010: 

– Operating revenues fell 11 per cent as a result of the de-

clining circulation volume for the print newspaper and the 

declining advertising revenues. 

– Operating expenses were reduced by 7 per cent. 

– EBITDA margin was 14 per cent (18 per cent). 

– In October 2011 Aftonbladet announced plans to imple-

ment cost cuts with an effect of around SEK 100 million. 

These measures will reduce the workforce by 65-85 full time 

employees. 

 

– Aftonbladet's print newspaper's circulation revenues fell 

12 per cent as a result of a continuing structural decline in 

the circulation volume for single-copy sales newspapers. 

The paid circulation (volume) continued to fall with the same 

negative trend as in previous quarters (10-13 per cent). 

– The print edition's advertising revenues fell 17 per cent, 

primarily as a result of increased competition from other 

media channels and record-strong comparison figures in 

2010. 

– The print edition’s total operating expenses fell 11 per cent 

as a result of lower personnel costs and smaller volumes. 

– EBITDA margin for the print edition was 13 per cent (16 

per cent). 

 

– Revenues from Aftonbladet.se increased 4 per cent in 

Q3.  

– EBITDA margin was 17 per cent (24 per cent). Cost growth 

due to an increased focus on product development.  

– Strong traffic volume performance for both the online and 

mobile editions. An average of 1.17 million unique visitors to 

the mobile edition per week in September 2011, which 

represents growth of 164 per cent compared with September 

2010. 

Svenska Dagbladet (SvD) 

Svenska Dagbladet is the third largest subscription-based 

newspaper in Sweden, and it has a particularly strong posi-

tion in the Stockholm region. 

 

 
 

Main features in Q3 2011 
compared with Q3 2010: 

– Unchanged operating revenues. 

– EBITDA margin was 2 per cent (5 per cent). 

 

– Circulation revenues were unchanged as a result of a 

reduction in the circulation volume and higher prices.  The 

weekday circulation volume fell 3 per cent during the first 

nine months of 2011, compared with the same period in 

2010.  

– Advertising revenues for the print edition increased by 4 

per cent. Advertising sales were particularly good in the 

retailer segment. Relatively low volumes in the market for 

real estate advertisements had a negative impact on reve-

nue. 

 

Schibsted Tillväxtmedier  

Main features in Q3 2011 
compared with Q3 2010: 

 
 

– Schibsted Tillväxtmedier consists of a portfolio of web-

based growth companies. Growth companies in the portfolio 

benefit greatly from the strong traffic positions and brands for 

the established operations in Sweden. 

– 50 per cent growth in operating revenues for Schibsted 

Tillväxtmedier’s operations excluding Hitta. 

– Good growth and earnings improvement for most of the 

portfolio companies, which gives an overall EBITA margin, 

excluding Hitta, of 9 per cent (2 per cent). 

Q3 Q3 Full year

2010 2011 Aftonbladet (MSEK) 2011 2010 2010

622 552 Operating revenues 1,659 1,835 2,443

526 452 of which print newspaper 1,336 1,514 1,990

96 100 of which online newspaper 323 321 453

109 77 EBITDA 186 276 333

86 60 of which print newspaper 132 197 221

23 17 of which online newspaper 54 79 112

Adv. volume (column meters) 13,115 14,379 19,713

Unique visitors Aftonbladet.se (million/week) 5.4 5.0 5.1

    As of Q3
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Q3 Q3 Full year

2010 2011 SvD (MSEK) 2011 2010 2010

258 259 Operating revenues 839 831 1,144

        13 6 EBITDA 57         75        105 

Circulation weekdays (copies) 185,100 191,722 192,000

Adv. volume (column meters) 18,260 19,278 26,464

Unique visitors SvD.se (million/week) 1.0 0.9 0.9

    As of Q3

Q3 Q3 Tillväxtmedier ex Hitta.se Full year

2010 2011 (MSEK) 2011 2010 2010

101 151 Operating revenues        445        304        451 

2 13 EBITDA         25            -         16 

    As of Q3



– Lendo, which operates in the field of personal finance, the 

Prisjakt.se price comparison service, the TV.nu TV guide 

and the online coupon company Letdeal.se, are among the 

best performing companies.  

 

Media Houses 
International 

 
 

Main features in Q3 2011 
compared with Q3 2010: 

– Underlying operating revenue growth of 4 per cent. Re-

ported growth was unchanged and impacted negatively by 

exchange rate fluctuations and the sale of operations in 

Russia. Revenues were higher in France and the Baltic 

region in Q3. There was a decline in Spain. 

– EBITDA declined in Q3 as a result of strong competition in 

France and weak markets in Spain. 
 

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 Q3 2011 
compared with Q3 2010: 

– 19 per cent increase in operating revenues for 20 Minutes 

France (50 per cent owned by Schibsted). 

– EBITDA of EUR -1.1 million, which was unchanged com-

pared with Q3 2010. Q3 is a seasonally weak quarter. 

– Both revenues and costs rose as a result of increased 

distribution. The distribution was increased in order to meet 

the competition in the market and strengthen the newspa-

per's position as market leader.   

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

2.8 million readers daily. 

– Positive development for online activities, and the operat-

ing revenues doubled in Q3 compared with the same period 

in 2010.  

 

– A challenging macroeconomic situation combined with 

strong competition in Spain is affecting 20 Minutos Spain. 

Operating revenues declined by 12 per cent in Q3. 

– EBITDA of EUR -1.6 million (-0.9 million). 

– Maintained its position as the most-read newspaper with 

2.2 million readers daily. 

– Continuing growth in traffic volume for the online activities. 

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

Spain. 

Eesti Meedia Group (Baltics) 

Eesti Meedia is the holding company for all of Schibsted’s 

operations in the Baltic region. Eesti Meedia is the leading 

media house in Estonia, with number one positions for its 

newspapers, magazines and TV channels, and it also has 

good positions in Lithuania and Latvia. 

 

 
 

Main features in Q3 2011 
compared with Q3 2010: 

– Operating revenues for Schibsted's operations in the Bal-

tics increased by 3 per cent. Advertising revenues increased 

by 10 per cent, while the circulation revenues declined. 

– EBITDA margin of 7 per cent (10 per cent).  

 

Q3 Q3 Full year

2010 2011  (MNOK) 2011 2010 2010

207 206 Operating revenues 724 706 1,009

        (1)         (9) EBITDA         11         19         60 

(0 %) (4 %) EBITDA margin 2 % 3 % 6 %

    As of Q3

Q3 Q3 Full year

2010 2011 20 Minutes  (MEUR) 2011 2010 2010

9.3 9.7 Operating revenues       37.1 36.0 52.2

      (1.5)       (2.2) EBITDA       (3.8)       (0.7)        2.2 

    As of Q3

Q3 Q3 Full year

2010 2011 Baltics  (MEUR) 2011 2010 2010

16.5 17.0 Operating revenues 54.9 51.5 72.2

       1.6        1.2 EBITDA        5.5        3.9        6.2 

    As of Q3



Online Classifieds 

 
 

Main features in Q3 2011 
compared with Q3 2010: 

– Online Classifieds performed well in all markets in Q3 

2011. 

– Underlying operating revenue growth of 18 per cent.  

– EBITDA margin of 33 per cent, down one percentage point 

in relation to Q3 2010. The margins increased for estab-

lished phase operations as a result of higher revenues com-

bined with good cost control. Increased investments in in-

vestment phase operations had a negative effect of around 

16 percentage points on the margin.  

 

Finn.no 

Finn.no is the clearly leading online classifieds website in 

Norway. The company is the market leader for cars, real 

estate, recruitment and general “marketplace” ads. 

 

 
Note: EBITDA excluding associates. 

 
 

Main features in Q3 2011 
compared with Q3 2010: 

– Underlying operating revenues increased by 19 per cent. 

The reported growth was 15 per cent and was negatively 

affected by divestments. Growth was generated as a combi-

nation of price and volume increase, as well as the devel-

opment of new products and revenue categories. 

– Real estate ads grew 11 per cent in Q3. Car ads and re-

cruitment ads increased by 13 per cent and 37 per cent, 

respectively.  

– Finn Torget (marketplace) and Finn Reise (travel) also 

performed well, with growth of 17 per cent and 26 per cent, 

respectively. 

– EBITA margin of 50 per cent, the same as in Q3 2010. The 

costs increased somewhat as a result of a greater focus on 

innovation and the development of new revenue streams. 

– Good volume development for the new Finn Oppdrag 

(market place for services) . Penger.no (market place for 

consumer loans) launched in September 2011.  

 

Hitta.se 

Hitta.se is exclusively an online directory service, and it is 

the largest online directory in Sweden measured in traffic 

volume. 

 

 
 

Main features in Q3 2011 
compared with Q3 2010: 

– Operating revenues declined 8 per cent.  

– EBITDA margin of 32 per cent, compared with 42 per cent 

in the same quarter in 2010. 

– Underlying unchanged revenues and EBITDA. 

 

Q3 Q3 Full year

2010 2011  (MNOK) 2011 2010 2010

740 855 Operating revenues 2,600 2,167 2,938

253 282 EBITDA 878 737 972

34 % 33 % EBITDA margin 34 % 34 % 33 %

    As of Q3

Q3 Q3 Full year

2010 2011 Finn.no  (MNOK) 2011 2010 2010

242 278 Operating revenues 860 711 948

120 140 EBITDA 418 337 429

Unique users (average million/week) 2.6 2.2 2.3

    As of Q3
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Q3 Q3 Full year

2010 2011 Hitta.se  (MSEK) 2011 2010 2010

91 84 Operating revenues 257 252 342

38 27 EBITDA 70 76 104

Unique visitors (av. million/week.) 3.6 3.3 3.4

    As of Q3



Schibsted Classified Media (SCM) 

All the Group’s online classifieds operations outside Norway 

are combined in Schibsted Classified Media. The company 

has established number one positions with good growth and 

high profitability in Sweden, Spain and France. In addition, 

new operations have been established in a number of coun-

tries. 

 

 
 

 

 

Main features in Q3 2011 
compared with Q3 2010: 

– Growth of 23 per cent in operating revenues (underlying 

and reported).  

– EBITDA margin 24 per cent (25%). Investments in New 

ventures increased by EUR 5.8 million. The combined 

EBITDA rose 18 per cent nevertheless. 

Established phase 

– Underlying operating revenue growth of 24 per cent. 

– EBITDA margin was 54 per cent (50 per cent). 

 

Sweden: 

– Blocket/Bytbil’s operating revenues totalled SEK 168 

million, which represented underlying growth of 14 per cent. 

Reported growth, including the loss of licence revenue from 

Leboncoin.fr, was 8 per cent. 

– Growth is driven by price and volume growth for classified 

ads and the development of new sources of revenue.  

– EBITDA was SEK 101 million, up 3 per cent. EBITA mar-

gin was 60 per cent (63 per cent). 

– Blocket is investing in the development of new revenue 

models and has launched products in both the real estate 

and recruitments segments. The products have been re-

ceived well by the market, but have a negative impact on the 

EBITDA in the start-up phase. 

 

International: 

– Operating revenue growth of 30 per cent. Underlying 

growth of 31 per cent for continuing operations. 

– EBITDA of EUR 20.5 million (13.4 million). This increase 

was driven by higher operating revenues and good cost 

control. EBITDA margin of 50 per cent (43 per cent). 

- Spain: Continued good revenue growth for Anuntis (gen-

eral items, cars and real estate). Flat development compared 

with the corresponding quarter in 2010 for InfoJobs (job) 

– France: Strong growth in both traffic volume and revenues 

for Leboncoin.fr. Continued high margins. Leboncoin.fr is 

clearly larger than its competitor Ebay.fr measured by traffic 

volume, and its lead is increasing (source: Doubleclick Ad-

Planner).  

– The international category comprises operations in Spain 

and France, and Ireland, where DoneDeal.ie was acquired 

effective from October 2011. Leboncoin.fr has been reported 

on a 50 per cent basis until the end of November 2010 and 

on a 100 per cent basis thereafter. Car&Boat Media has 

been included on a 50 per cent basis until the end of No-

vember 2010.  

Investment phase 

– The Schibsted Media Group is reinforcing its focus on the 

rollout of classifieds sites in new markets. In most new mar-

kets, operations have been established based on the suc-

cessful Swedish Blocket concept. 

–The traffic and advertising volumes continue to develop 

well. 

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

and Malaysia (Mudah.my) are market leaders in their re-

spective countries and are expected to reach break-even in 

2011 or early 2012. 

– The Brazilian marketplace Bomnegocio.com was 

launched in Q3 2011, and this is the most important reason 

for the substantially higher investments compared with Q3 

2010. The investments are primarily in the form of marketing. 

– Combined EBITDA is negative EUR 15.0 million (EUR -9,2 

million).  

– New Schibsted Classified Media companies 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 of the first nine months of 2011 
compared with the first nine months of 2010: 

The net cash flow from operating activities for the first nine 

months of 2011 and the first nine months of 2010 amounted 

to NOK 1,040 million. 

Q3 Q3 Full year

2010 2011 SCM (MEUR) 2011 2010 2010

Operating revenues

16.7 18.4 Sweden 57.4 48.5 65.2

31.2 40.6 International 118.3 93.7 128.3

47.9 59.0 Total revenues Established phase 175.7 142.2 193.5

3.7 5.3 Revenues Investment phase 16.2 10.8 15.3

1.5 1.2 Print 3.6 4.4 5.8

      (0.2)       (0.4) HQ and eliminations       (1.7)       (0.5)       (0.9)

52.9 65.1 Total revenues 193.8 156.9 213.7

EBITDA

10.6 11.3 Sweden 34.2 30.1 39.9

13.4 20.5 International 55.2 36.9 51.7

24.0 31.8 Total EBITDA Established phase 89.4 67.0 91.6

      (9.2)     (15.0) EBITDA Investment phase      (33.2)      (19.6)      (28.1)

       0.3        0.2 Print        0.6        0.5        0.7 

      (2.1)       (1.6) HQ and eliminations       (5.5)       (5.5)       (6.5)

13.0 15.4 Total EBITDA 51.3 42.4 57.7

    As of Q3
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The net cash flow from investing activities was NOK -363 

million (NOK 534 million). The Group has invested NOK 291 

million (NOK 251 million) in tangible and intangible fixed 

assets. In the first nine months of 2010 the sale of shares in 

Sandakerveien 121 contributed NOK 702 million to the cash 

flow from investing activities. 

 

The net cash flow from financing activities in the first nine 

months of 2011 was negative NOK 479 million (NOK -2,170 

million). A cash payment of NOK 344 million was made in 

connection with the merger between Schibsted and Media 

Norge ASA. The payment linked to increasing the ownership 

stake in Media Norge ASA prior to the merger totaled NOK 

217 million (when the use of treasury shares is taken into 

account). The net interest-bearing debt raised totaled NOK 

656 million. In the first nine months of 2011, Schibsted ASA 

distributed dividends of NOK 324 million and acquired trea-

sury shares for a total amount of NOK 164 million. In the first 

nine months of 2010 the net cash flow from financing activi-

ties was affected negatively by the net repayment of NOK 

1,787 million in interest-bearing debt. 

 

The carrying amount of the Group’s assets increased by 

NOK 215 million to NOK 16,724 million in the first nine 

months of 2011. The Group’s net interest-bearing debt in-

creased by NOK 425 million to NOK 2,245 million in 2011. At 

the end of Q3 2011, the ratio of net interest-bearing debt to 

EBITDA (NIBD/EBITDA) was 1.0 according to the banks’ 

definition.  

 

The Group’s equity ratio was 39 per cent at the end of Q3 

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

 

The net financial items in the income statement for the first 

nine months of 2011 were negative NOK 76 million, com-

pared with positive NOK 17 million for the corresponding 

period in 2010. The Group's net interest expenses were 

NOK 94 million (NOK 84 million). In the first nine months of 

2010, the gain on the sale of shares in Point Carbon made a 

positive contribution of approximately NOK 100 million to 

other financial items. 

 

Schibsted has unused long-term loan facilities totalling NOK 

2.6 billion, and its liquidity reserves, including cash and cash 

equivalents, amounted to NOK 3.4 billion at the end of Q3 

2011  

 

Future prospects 
With the current situation in the world economy there is still a 

great deal of uncertainty concerning how the advertising 

markets will develop. If an unstable financial situation pers-

ists, it is likely to have a negative impact on the advertising 

markets. The development of the markets will vary from 

category to category.  

 

Online classifieds operations are expected to show good 

growth, and they are also less cyclical.  

October 2011 was soft for print advertising, while online 

advertising continued to grow. 

Single-copy sales print newspapers are subject to pressure 

on their circulation as a result of migration to digital news 

media, such as the internet and mobile platforms. It is consi-

dered likely that this trend will continue. We are working on 

product development, improved cost-effectiveness and pric-

ing strategies to counteract this trend. 

 

A more stable circulation is expected for subscription-based 

newspapers, with somewhat weaker earnings towards the 

end of 2011 as a result of weaker advertising markets. 

 

Good traffic volume growth for online classifieds is expected 

in a number of markets, and this business area is expected 

to continue experiencing good growth combined with high 

margins.  

 

The Group is continuing to make targeted investments in 

online growth positions. The rollout of the Blocket concept in 

new markets has shown good results. The growth initiatives 

in Italy (Subito.it) and Austria (Willhaben.at) are expected to 

show a profit (EBITDA) in Q4 2011.  

 

The investment rate related to the rollout of online classifieds 

in new markets increased in Q3 2011, primarily attributed to 

the new launch in Brazil. A further increase in investments is 

planned in Q4 2011, so that the combined investments in 

2011 will be in the middle of the indicated range of NOK 400-

450 million for the full year 2011. It is expected that 

Schibsted Classified Media will have lower earnings in Q4 

2011 than the same period in 2010 as a result of increased 

investments in new markets. 

 

The strengthening and further development of number one 

positions for print and online newspapers and online servic-

es will continue. The development of products and systems 

for user-payment for online newspapers will continue. In-

vestment in online consumer-oriented services will continue 

in Norway and Sweden, and interaction between online 

classifieds and the media houses as an element of our 

growth strategy will be reinforced. 

 

Schibsted will continue to focus on costs and measures to 

increase profitability. Continuous improvement projects are 

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

prove efficiency. A decision has been made to implement 

cost cuts with an effect of NOK 190-210 million for the Scan-

dinavian newspaper operations This effect will be realised 

gradually during the period from 2012 to 2014, and primarily 

in 2012. The measures in Norway and Sweden will imply 

restructuring charges of around NOK 200 million, probably in 

Q4 2011. 

  



  

Condensed consolidated  
income statement  

 

 

Condensed consolidated statement of 
comprehensive income  

 

1.7 - 30.9 1.7 - 30.9 1.1 - 30.9 1.1 - 30.9 1.1 - 31.12

2010 2011 (NOK million) 2011 2010 2010

3,288 3,380 Operating revenues 10,634 10,061 13,768

(268) (284) Raw materials, work in progress and finished goods (878) (868) (1,192)

(1,039) (1,122) Personnel expenses (3,623) (3,428) (4,711)

(1,421) (1,448) Other operating expenses (4,496) (4,153) (5,702)

7 5 Income from associated companies 24 25 36

567 531 Gross operating profit (loss) 1,661 1,637 2,199

(155) (134) Depreciation and amortisation (405) (450) (588)

412 397 Gross operating profit (loss) after depreciation and amortisation 1,256 1,187 1,611

(25) (7) Impairment loss (12) (49) (110)

(18) (2) Other revenues and expenses 12 402 1,909

369 388 Operating profit (loss) 1,256 1,540 3,410

4 14 Financial income 69 164 180

(30) (59) Financial expenses (145) (147) (191)

343 343 Profit (loss) before taxes 1,180 1,557 3,399

(108) (113) Taxes (389) (392) (468)

235 230 Net income (loss) 791 1,165 2,931

29 21 Net income (loss) attributable to non-controlling interests 82 100 137

206 209 Net income (loss) attributable to owners of the parent 709 1,065 2,794

1.99 1.95 Earnings per share (NOK) 6.71 10.31 27.04

1.99 1.95 Diluted earnings per share (NOK) 6.70 10.30 27.01

2.27 2.01 Earnings per share - adjusted (NOK) 6.62 7.11 9.72

2.27 2.00 Diluted earnings per share - adjusted (NOK) 6.61 7.10 9.71

1.7 - 30.9 1.7 - 30.9 1.1 - 30.9 1.1 - 30.9 1.1 - 31.12

2010 2011 (NOK million) 2011 2010 2010

235 230 Net income (loss) 791 1,165 2,931

39 (63) Change in fair value of investments available for sale 69 (56) (129)

44 71 Translation differences 23 (73) (247)

(29) (7) Hedging of net investment in foreign operations 11 (16) (4)

8 2 Tax effect hedging of net investment in foreign operations (3) 4 1

297 233 Comprehensive income 891 1,024 2,552

34 24 Comprehensive income attributable to non-controlling interests 85 107 141

263 209 Comprehensive income attributable to owners of the parent 806 917 2,411
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Condensed consolidated balance sheet   

 
 

 

 

30.9 30.9 31.12

(NOK million) 2011 2010 2010

Intangible assets 9,865 6,532 9,728

Investment property and property, plant and equipment 2,029 2,082 2,112

Investments in associated companies 461 453 465

Other non-current assets 479 606 485

Non-current assets 12,834 9,673 12,790

Inventories 139 136 139

Trade and other receivables 2,395 2,404 2,504

Current financial assets 509 485 426

Cash and cash equivalents 847 644 650

Assets held for sale - 534 -

Current assets 3,890 4,203 3,719

Total assets 16,724 13,876 16,509

Equity attributable to owners of the parent 6,412 5,434 6,677

Non-controlling interests 143 318 329

Equity 6,555 5,752 7,006

Non-current interest-bearing borrowings 2,619 725 1,906

Other non-current liabilities 2,631 2,284 2,533

Non-current liabilities 5,250 3,009 4,439

Current interest-bearing borrowings 506 1,279 572

Other current liabilities 4,413 3,731 4,492

Liabilities held for sale - 105 -

Current liabilities 4,919 5,115 5,064

Total equity and liabilities 16,724 13,876 16,509
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Condensed consolidated statement of 
cash flows  

 

1.1 - 30.9 1.1 - 30.9 1.1 - 31.12

(NOK million) 2011 2010 2010

Profit (loss) before taxes 1,180 1,557 3,399

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

achieved in stages - - (1,518)

+ Depreciation, amortisation and impairment losses 417 500 706

+ / - Net changes in pensions (22) (44) (57)

+ / - Income from associated companies - (15) (23)

- Taxes payable (389) (392) (468)

Cash flow from operations 1,186 1,606 2,039

Sales losses / (gains) non-current assets (55) (524) (581)

Change in working capital etc. (91) (42) 483

Net cash flow from operating activities 1,040 1,040 1,941

Net cash flow from investing activities (363) 534 (724)

Net cash flow before financing activities 677 1,574 1,217

Net cash flow from financing activities (479) (2,170) (1,819)

Effect of exchange rate changes on cash and cash equivalents (1) - (3)

Net increase (decrease) in cash and cash equivalents 197 (596) (605)

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

Cash and cash equivalents at end of period 847 659 650
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Condensed consolidated statement of 
changes in equity  

 
 

1.1 - 30.9 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 806 85 891

Transactions with the owners (1,071) (271) (1,342)

Capital increase  -  -  -

Share-based payment 11  - 11

Dividends (324) (59) (383)

Change in treasury shares 523  - 523

Acquisitions, disposals and changes in ownership interests in subsidiaries (1,281) (212) (1,493)

Equity at end of period 6,412 143 6,555

1.1 - 30.9 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 917 107 1,024

Transactions with the owners (320) (226) (546)

Capital increase  - 1 1

Share-based payment 7  - 7

Dividends (155) (199) (354)

Change in treasury shares  -  -  -

Acquisitions, disposals and changes in ownership interests in subsidiaries (172) (28) (200)

Equity at end of period 5,434 318 5,752

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

Acquisitions, disposals and changes in ownership interests in subsidiaries (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 condenced consolidated financial statements of Schibsted ASA for the first three quarters of 2011 were approved at a 

meeting of the Board of Directors on 10 November 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 consolidated interim financial statements comprise Schibsted ASA and its subsidiaries and the Group's invest-

ments in associates 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 has during the first three quarters of 2011 invested NOK 114 million related to acquisition of subsidiaries. Schibsted 

acquired in March 2011 the Swedish online weather service Klart.se. In April 2011, Schibsted acquired 100% of the shares of 

Tvnet SIA in Latvia that operates the online newspaper tvnet.lv. In June 2011, Schibsted acquired 55% of the shares of Sibme-

dia Interactive S.R.L. in Romania that operates the online classifieds site tocmai.ro. In July 2011, Schibsted acquired 69.95% of 

the shares of Service Response Europe AB in Sweden that operates servicefinder.se, a market place for services. In Septem-

ber 2011, Schibsted acquired 50.09% of the shares of Done Deal Ltd in Ireland that operates the online classifieds site done-

deal.ie. 

 

When Schibsted is obligated to acquire ownership interests from non-controlling interests, a financial liability is recognised with 

a corresponding adjustment to equity. 

 

Other changes in the composition of the Group 2011 

Schibsted has, during the first three quarters of 2011, invested NOK 1,267 million related to increased ownership interest in 

subsidiaries. NOK 688 million of the consideration is settled by using treasury shares. 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%. 

 

In May 2011 the merger between Schibsted ASA and Media Norge was closed. 

 

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

valued the equity of Media Norge at NOK 7.25 billion. For the minority shareholders of Media Norge, the settlement of the mer-

ger was through two thirds shares in Schibsted ASA and one third cash. One share in Media Norge ASA gave 0.2821 shares in 

Schibsted ASA. In addition, the minority shareholders received NOK 24.17 in cash per Media Norge ASA share. The cash 

amount was in total NOK 344 million including interest from 10 January 2011 until the merger was closed. Schibsted used trea-

sury shares in the settlement, and no shares were thus issued in the merger. 

 

In the consolidated financial statements of Schibsted, the merger is accounted for as an equity transaction (increase in owner-

ship interest in subsidiary). The carrying amount of non-controlling interests is 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 is 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. In June 2011, Schibsted disposed of 

100% of the shares of Sandrew Metronome Norge AS and Sandrew Metronome Distribution Finland OY. 
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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 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:      

     

 

1.7 - 30.9 2011 Media Houses Media Houses Online Other Head- Eliminations Total

(NOK million) Scandinavia International Classifieds quarters

Operating revenues from external customers 2,322 201 838 19 - - 3,380

Operating revenues from other segments 31 5 17 - 10 (63) -

Operating revenues 2,353 206 855 19 10 (63) 3,380

Operating expenses (2,060) (215) (572) (19) (51) 63 (2,854)

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

Gross operating profit (loss) 299 (9) 282 - (41) - 531

Depreciation and amortisation (72) (7) (54) - (1) - (134)

Gross operating profit (loss) after depreciation 

and amortisation 227 (16) 228 - (42) - 397

Impairment loss (4) - (3) - - - (7)

Other revenues and expenses - (1) - (1) - - (2)

Operating profit (loss) 223 (17) 225 (1) (42) - 388

1.1 - 30.9 2011 Media Houses Media Houses Online Other Head- Eliminations Total

(NOK million) Scandinavia International Classifieds quarters

Operating revenues from external customers 7,291 704 2,547 91 1 - 10,634

Operating revenues from other segments 90 20 53 - 34 (197) -

Operating revenues 7,381 724 2,600 91 35 (197) 10,634

Operating expenses (6,482) (713) (1,719) (93) (187) 197 (8,997)

Income from associated companies 27 - (3) - - - 24

Gross operating profit (loss) 926 11 878 (2) (152) - 1,661

Depreciation and amortisation (220) (26) (157) (1) (1) - (405)

Gross operating profit (loss) after depreciation 

and amortisation 706 (15) 721 (3) (153) - 1,256

Impairment loss (8) - (4) - - - (12)

Other revenues and expenses 1 (8) 4 15 - - 12

Operating profit (loss) 699 (23) 721 12 (153) - 1,256

1.7 - 30.9 2010 Media Houses Media Houses Online Other Head- Eliminations Total

(NOK million) Scandinavia International Classifieds quarters

Operating revenues from external customers 2,314 198 720 56 - - 3,288

Operating revenues from other segments 23 9 20 - 6 (58) -

Operating revenues 2,337 207 740 56 6 (58) 3,288

Operating expenses (1,997) (208) (486) (42) (53) 58 (2,728)

Income from associated companies 8 - (1) - - - 7

Gross operating profit (loss) 348 (1) 253 14 (47) - 567

Depreciation and amortisation (79) (9) (46) (20) (1) - (155)

Gross operating profit (loss) after depreciation 

and amortisation 269 (10) 207 (6) (48) - 412

Impairment loss (25) - - - - - (25)

Other revenues and expenses (18) - - - - - (18)

Operating profit (loss) 226 (10) 207 (6) (48) - 369



 

WWW SCHIBSTED.COM/IR  PAGE 19 

 

 

 

 

1.1 - 30.9 2010 Media Houses Media Houses Online Other Head- Eliminations Total

(NOK million) Scandinavia International Classifieds quarters

Operating revenues from external customers 7,093 679 2,107 180 2 - 10,061

Operating revenues from other segments 67 27 60 1 24 (179) -

Operating revenues 7,160 706 2,167 181 26 (179) 10,061

Operating expenses (6,178) (687) (1,429) (151) (183) 179 (8,449)

Income from associated companies 26 - (1) - - - 25

Gross operating profit (loss) 1,008 19 737 30 (157) - 1,637

Depreciation and amortisation (242) (28) (148) (30) (2) - (450)

Gross operating profit (loss) after depreciation 

and amortisation 766 (9) 589 - (159) - 1,187

Impairment loss (30) - (19) - - - (49)

Other revenues and expenses 403 - (1) - - - 402

Operating profit (loss) 1,139 (9) 569 - (159) - 1,540

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 2011, other revenues and expenses are mainly related to the ongoing downscaling of the operations in Sandrew Metronome 

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

 

Note 5 Net financial items 

Net financial items consist of: 

 
 

1.7 - 30.9 1.7 - 30.9 1.1 - 30.9 1.1 - 30.9 1.1 - 31.12

2010 2011 (NOK million) 2011 2010 2010

- (2) Restructuring costs (28) (25) (61)

6 - Gain (loss) on sale of subsidiaries and joint ventures 8 5 62

- -

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

and investment property 32 416 416

- - 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)

(24) - Other - (24) (43)

(18) (2) Total 12 402 1,909

1.7 - 30.9 1.7 - 30.9 1.1 - 30.9 1.1 - 30.9 1.1 - 31.12

2010 2011 (NOK million) 2011 2010 2010

(21)            (34)            Net interest expenses (94)            (84)            (105)          

(1)             (9)             Net foreign exchange gains (losses) (12)            13             17             

(4)             (2)             Net other financial income (expenses) 30             88             77             

(26)            (45)            Net financial items (76)            17             (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: 

 

 
 

Schibsted has, during the first three quarters of 2011 acquired 1,129,301 treasury shares. The shares are acquired in accor-

dance with the current authorisation from the company's Annual General Meeting to increase the number of treasury shares to 

10,800,361 within a period of 12 months. The total purchase price for the shares was NOK 164 million. 

 

Schibsted has, in the first quarter of 2011, used 247,603 treasury shares at NOK 171.35 as part payment when acquiring shares 

in Media Norge. In connection with the merger of Schibsted and Media Norge in May 2011, 3,981,184 treasury shares at NOK 

162.10 were transferred to the former minority holders of Media Norge. Schibsted has, in the third quarter of 2011, transferred 

32,388 treasury shares at NOK 172.60 to key managers in connection with performance-based share purchase programme. 

The total value of treasury shares used for the purposes above is NOK 693 million. 

 

Effective from 12 May 2011, one option gives the right to subscribe 1,256 shares, compared to previously 1 share per option. 

 

1.7 - 30.9 1.7 - 30.9 1.1 - 30.9 1.1 - 30.9 1.1 - 31.12

2010 2011 2011 2010 2010

103,303,474 107,731,902 Shares outstanding at start of period 103,773,175 103,303,474 103,303,474

- (859,241) Increase in treasury shares (1,129,301) - -

31,169 32,388 Decrease in treasury shares 4,261,175 31,169 469,701

103,334,643 106,905,049 Shares outstanding at end of period 106,905,049 103,334,643 103,773,175

4,668,972 1,098,566 Number of treasury shares at end of period 1,098,566 4,668,972 4,230,440

103,319,736 107,401,224 Average number of shares outstanding 105,717,601 103,308,954 103,337,507

103,403,727 107,516,149 Average number of shares outstanding - diluted 105,854,836 103,399,999 103,441,680

537,500 402,500 Options outstanding at start of period 402,500 582,500 582,500

- - Exercised - - (127,500)

(7,500) - Expired and forfeited - (52,500) (52,500)

530,000 402,500 Options outstanding at end of period 402,500 530,000 402,500
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Key figures 

 

 

Quarterly results 

 

  

1.1 - 30.9 1.1 - 30.9 1.1 - 31.12

2011 2010 2010

Financial key figures

    EBITDA (gross operating profit (loss)) 1,661 1,637 2,199

    EBITA (gross operating profit (loss) after depreciation and amortisation) 1,256 1,187 1,611

Operating margin:

    EBITDA (gross operating profit (loss)) 15.6 % 16.3 % 16.0 %

    EBITA (gross operating profit (loss) after depreciation and amortisation) 11.8 % 11.8 % 11.7 %

Operating margins operating segments (EBITDA)

Media Houses Scandinavia 12.5 % 14.1 % 13.6 %

Media Houses International 1.5 % 2.7 % 5.9 %

Online Classifieds 33.8 % 34.0 % 33.1 %

Equity ratio 39.2 % 41.5 % 42.4 %

Interest-bearing borrowings (NOK million) 3,125 2,004 2,478

Net interest-bearing borrowings (NOK million) 2,245 1,337 1,820

Net interest-bearing borrowings / EBITDA last 12 months 1.01 0.61 0.83

Cash flow from operating activities per share (NOK) 9.84 10.07 18.78

CAPEX 291 251 427

Circulation

Media Norge, morning editions, weekdays 414,224 421,925 423,792

Media Norge, Sunday 286,037 289,633 291,579

Verdens Gang, weekdays 215,531 238,715 233,295

Verdens Gang, Sunday 199,234 211,008 206,646

Svenska Dagbladet, weekdays 185,100 191,722 192,000

Svenska Dagbladet, Sunday 188,400 195,961 196,610

Advertising volumes 

(column meters)

Media Norge 98,627 96,709 132,741

Verdens Gang 8,449 8,675 12,010

Aftonbladet 13,115 14,379 19,713

Svenska Dagbladet 18,260 19,278 26,464

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

(NOK million) 2010 2010 2010 2010 2011 2011 2011

Operating revenues 3,258 3,515 3,288 3,707 3,496 3,758 3,380

Gross operating profit (loss) 418 652 567 562 447 683 531

Gross operating profit (loss) after depreciation and 

amortisation 266 509 412 424 310 549 397

Operating profit (loss) 278 893 369 1,870 318 550 388

Profit (loss) before taxes 251 963 343 1,842 289 548 343

Net income (loss) 171 759 235 1,766 194 367 230
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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 
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Investor information: 
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Financial calendar 

 

Q3 report 2011: 11 November 2011   

Q4 report 2011: 16 February 2012   

Investor Day, London 28 February 2012   

Q1 report 2012 11 May 2012   

Annual General Meeting 11 May 2012   

Q2 report 2012 10 August 2012   

Q3 report 2012 7 November 2012   

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

 


