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We are happy to present the results achieved by Schibsted 

Media Group in Q4 2011, showing growth and stable earnings. 

The result achieved is at the same level as that reported in Q4 

2010, despite the slowdown in the major advertising markets in 

Norway and Sweden. 

 

Our online classifieds services have continued to grow both in 

the form of operating revenues and result, adjusted for invest-

ments in new markets. The growth in France was particularly 

strong, with Leboncoin.fr reporting a significant revenue increase 

and sustained high operating margins.  

 

We continue to develop online classifieds in new markets. This 

is a strategy in which we are confident will result in future value 

creation. This is proven by our new initiatives in Italy and Aus-

tria. These two initiatives reported a profit in Q4 2011 and are 

entering 2012 as market leaders. 

 

Our media houses have also had a good quarter. Revenues 

generated by the Scandinavian media houses remain un-

changed compared to last year's figures, while the margin in-

creased from 12 to 13 percent. Digital revenues are increasing, 

while print media are experiencing negative structural pressure. 

At the same time, the turbulent situation in the global economy 

has affected the development in our most important advertising 

markets negatively. We are, however, delighted to register posi-

tive results from our investments into quality content combined 

with cost awareness and cooperation within the Schibsted group 

where that is natural. An important contributor to this will be the 

establishment of Schibsted Norge, a unit which comprises VG, 

Media Norge and Schibsted Forlag. 



 

Schibsted Media Group – Q4 2011 

 

 

Highlights in Q4 2011 

 18 percent growth for Online Classifieds and continued margin improvement for Established activities. 

 Stable operating revenues and growth in margin for Media Houses Scandinavia. 

 Underlying growth in operating revenues for the Group of 4 percent.  

 The Group's EBITDA was NOK 549 million in Q4 2011 (NOK 562 million).   

 Adjusted for growth initiatives for Online Classifieds, EBITDA was NOK 701 million (NOK 630 million).  

 Profit before taxes was NOK 152 million (NOK 1,842 million), negatively affected by a goodwill impairment loss in 20 Minutes 

Spain of NOK 111 million. The Q4 2010 profit included gains of a total of NOK 1.5 billion. 

Strong growth and high margins for Online Classifieds.  

 Revenue growth of 23 percent (underlying) for established Schibsted Classified Media operations. Finn.no achieved an under-

lying growth of 19 percent. 

 Revenues for Leboncoin.fr showed an increase of 68 percent in Q4 and the website is now one of Europe's largest Online 

Classified businesses when measured in terms of traffic. 

 Growth initiatives reduced EBITDA by NOK 152 million in Q4. This is NOK 84 million more than in Q4 2010, primarily due to 

increased marketing. 

 Subito.it in Italy and Willhaben.at in Austria have strengthened their positions as market leaders, and were profitable in Q4. 

Increased margins and online growth for Media Houses Scandinavia. 

 Circulation decline for single-copy sales newspapers is partly offset by price increases and cost reductions.  

 Cost reductions with an annual effect of NOK 190-210 million decided for the Scandinavian newspaper business. The effect of 

these reductions will be in 2012-2014, predominantly in 2012. 

 Good increase in revenues and improvement in earnings for online activities in the media houses. Growth in traffic and reve-

nues for mobile services. 

 Positive development in online consumer services related to e-commerce and personal finance in Sweden. Similar concepts 

are currently being established in Norway. 

 The establishment of Schibsted Norge has been approved. VG, Schibsted Forlag and the companies which currently consti-

tute Media Norge are included. 

 Schibsted's Board of Directors has decided to propose a dividend increase for 2011 to NOK 3.50 from NOK 3.00 in 2010. 

Q4 Q4

2010 2011 (MNOK) 2011 2010

3,707 3,744 Operating revenues     14,378     13,768 

562 549 Gross operating profit (EBITDA) 2,185 2,199

424 425 Gross operating profit after depreciation and amortization       1,680       1,611 

      1,842 152 Profit (loss) before taxes       1,331       3,399 

16.72 0.32 Earnings per share (EPS)        7.00       27.04 

2.61 2.14 Adjusted Earnings per share (EPS)        8.76        9.72 

CAPEX 354 427

Cash flow from operating activities per share (NOK) 15.24 18.78

Net interest bearing debt 1,642 1,820

Net interest bearing debt/EBITDA last 12 months 0.8 0.8

Equity ratio 40.8 % 42.4 %

   Full year

Revenue Underlying

Q4 2011 growth Q4 2011 Q4 2010

Group 3,744 4 % 15 % 15 %

Online classifieds 895 18 % 25 % 30 %

Media Houses Scandinavia 2,610 0 % 13 % 12 %

Media Houses International 280 -5 % 10 % 14 %

   EBITDA margin

(Figures in brackets refer to the corresponding period in 2010.) 



 

Group profit 
performance 
Operating revenues and EBITDA margin 

 
 

Operating revenues by category 

 
 

Main features in 2011 compared with 2010: 

- Schibsted Media Group achieved underlying growth in 

operating revenues of 6 percent in 2011, after adjusting for 

fluctuations in exchange rates and acquisitions and dispos-

als. Reported revenue growth was 4 percent.  

- The Online Classifieds segment reported good growth, with 

an underlying increase in revenues of 21 percent.  

- The media houses reported an underlying increase in rev-

enues of 2 percent. Advertising revenues for print fell by 2 

percent while the online advertising revenues for the media 

houses increased by 18 percent. 

 

- The Group's gross operating profit (EBITDA) was NOK 

2,185 million, in line with the result reported in 2010. 

- Schibsted invested NOK 412 million in the rolling out of the 

Online Classifieds operations in new markets in 2011. This is 

NOK 187 million more than in 2010. 

- EBITDA margin of 15 percent (16%). Favorable develop-

ment for online activities, in particular Online Classifieds, 

contributes positively. The rolling out of Online Classifieds 

impacts the EBITDA margin negatively by 3 percent points. 

- Other revenues and expenses in 2011 are mainly related to 

restructuring initiatives in Media Houses Scandinavia and 

the downscaling of activities in Sandrew Metronome. A gain 

was also reported from amendment of pension schemes. 

 

Main features in Q4 2011  
compared with Q4 2010: 

- Underlying growth in operating revenue, adjusted for fluc-

tuations in exchange rate and the acquisitions and disposals, 

was 4 percent. The increase is attributed to a growth of 18 

percent for Online Classifieds and a sustained growth for 

online activities of the media houses in Scandinavia. Re-

ported growth in revenue was 1 percent. 

- Underlying growth for online advertising revenues in the 

media houses was 22 percent. Advertising revenues for print 

dropped by 4 percent (underlying).  

- Underlying circulation revenues dropped by 3 percent. 

Revenues from newspapers sold by subscription increased 

by 4 percent, while revenues from single-copy sales fell by 7 

percent. Price increases for VG and Aftonbladet have curbed 

the decline. 

 

- The Group's Gross operating profit (EBITDA) was NOK 549 

million (NOK 562 million).  

- The EBITDA margin remained unchanged at 15 percent. 

The growth experienced by the Group's online activities 

makes a positive contribution, while higher investments in 

the rolling out of Online Classifieds and the decline in circu-

lation for single-copy sales newspapers represent a negative 

aspect. 

- Investments in rolling out the Online Classifieds operations 

in new markets lowered the EBITDA margin by 4 percentage 

points (2 percentage points). 

- Excluding the investment in Online Classifieds, the Group 

had a growth in EBITDA of 11 percent in Q4 2011. 

- Depreciation and amortisation declined from NOK 138 

million in Q4 2010 to NOK 124 million in Q4 2011. This is 

primarily due to downscaling of businesses and impairment 

of other intangibles assets and property plant and equip-

ment.  

- Other revenues and expenses in Q4 2011 are mainly re-

lated to restructuring costs in Media Houses Scandinavia 

and a gain from amendment of pension schemes. 

 

 - Schibsted continued to strengthen its established market 

positions in Online Classifieds in Q4. The Group has expe-

rienced growth in both revenues and operating target figures 

such as traffic and number of advertisements.  

- On the whole, the media houses maintained or streng-

thened their market positions. This particularly applies to 

online operations. In Scandinavia, Schibsted has achieved 

good growth within consumer-related services such as loan 

brokering and price comparisons. 

- The general conditions in Norway and Sweden in Q4 were 

somewhat impaired by the level of uncertainty regarding the 

economic situation on the global markets. The advertising 

markets in Norway and Sweden showed a cautious decline 

for print publications and growth for online newspapers in 

Q4. This applies to both brand advertising and classifieds. 

Growth remains strong for Online Classifieds.  
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- In Spain, print-based media have experienced difficult 

market conditions, while online classifieds revenues in-

creased. In France, online newspaper- and online classifieds 

revenues increased. Print media continued to grow.  

 

- The decision has been made to establish a new unit, 

Schibsted Norge, in February 2012. This unit will include VG, 

Schibsted Forlag and the businesses currently in Media 

Norge. The aim is to join forces to further develop digital 

media, further strengthen the position in the advertising 

market and to ensure more efficient operations and a more 

streamlined organisational structure. 

- On 12 January 2012, Schibsted Media Group announced 

an offer to the shareholders of Aspiro regarding the pur-

chase of all shares in Aspiro for SEK 1.65 in cash per share. 

Aspiro's Board of Directors has unanimously recommended 

that the shareholders accept this offer. The offer is substan-

tiated by a fairness opinion conducted by Pareto Öhman AB. 

Aspiro provides music streaming services to end users un-

der the WiMP brand. 

 

 

Online Classifieds 

 
 

Main features in Q4 2011  
compared with Q4 2010: 

- Online Classifieds developed well in Q4 2011. 

- Underlying growth in operating revenues of 18 percent.  

- EBITDA margin of 25 percent (30%). Increased invest-

ments in Investment Phase operations had a negative effect 

of around 19 percentage points (11 percentage points) on 

the margin.  

- The margins for the Established Phase operations in-

creased from 41 to 44 percent as a result of increased reve-

nues combined with good cost control.  

 

Finn.no 

Finn.no is the clearly leading Online Classifieds website in 

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

estate, recruitment and “market place” ads. 

 

 
Note: EBITDA excluding associates. 

 
 

Main features in Q4 2011  
compared with Q4 2010: 

- Underlying operating revenues increased by 19 percent. 

The reported growth was 16 percent, negatively affected by 

the divestment of some operations. The growth is attributed 

to a combination of price and volume growth and the devel-

opment of new products and revenue categories. 

- Car ads and recruitment ads increased by 15 percent and 

24 percent respectively in Q4. The real estate segment had 

an underlying negative growth of 11 percent as a result of 

lower activity in the market. 

- Finn Torget (market place) grew 40 percent while Finn 

Reise (travel) increased revenues by 7 percent. 

- EBITDA margin of 43 percent (39%). Costs increased 

somewhat due to increased initiatives in innovation and 

development of new sources of revenues. 

- Good volume development for the new project Finn 

oppdrag (marketplace for services). Penger.no, a consumer 

finance portal, launched in September. 

 

Q4 Q4

2010 2011  (MNOK) 2011 2010

771 895 Operating revenues 3,495 2,938

235 223 EBITDA 1,076 972

30 % 25 % EBITDA margin 31 % 33 %

   Full year

Q4 Q4

2010 2011 Finn.no  (MNOK) 2011 2010

237 275 Operating revenues 1,135 948

92 118 EBITDA 536 429

Unique users (average million/week) 2.6 2.3

     Full year
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Schibsted Classified Media (SCM) 

All of the Group’s online classifieds operations outside Nor-

way are gathered under Schibsted Classified Media. The 

company has established number one positions with growth 

and high profitability in Sweden, Spain and France. New 

operations have also been established in a number of mar-

kets. 

 

 
 

 

 

Main features in Q4 2011  
compared with Q4 2010: 

- Underlying growth in operating revenues of 22 percent, 

adjusted for exchange rate fluctuations and acquisitions and 

divestments.  

- EBITDA margin for operations in the Established Phase of 

51 percent (48 percent). 

- EBITDA margin including investments in new ventures 

(Investment Phase), is 15 percent (27 percent). Investments 

in new businesses increased by EUR 11.2 million.  

Established phase in Sweden: 

- Blocket/Bytbil’s operating revenues showed an underlying 

growth of 19 percent to SEK 173 million. Reported growth, 

including the loss of licence revenues from Leboncoin.fr, was 

13 percent. 

- The growth is mainly driven by price and volume increases 

for classified ads.  

- EBITDA was SEK 82 million (SEK 89 million). The EBITDA 

margin was 47 percent (58 percent). 

- Blocket uses resources to build new income models in 

order to ensure long-term growth, and has launched prod-

ucts in both the real estate and recruitment segments. The 

products were well received in the market, but impact EBIT-

DA figures negatively in the initial phase.  

 

Established phase, International: 

- 30 percent growth in operating revenues. Underlying 

growth in continued operations of 27 percent. 

- EBITDA of EUR 23.0 million (EUR 14.8 million). This in-

crease was driven by increased operating revenues and 

focus on cost control. EBITDA margin of 51 percent (43%). 

- France: 68 percent growth in revenues for Leboncoin.fr. 

Continued high margins. Good development for paid adver-

tisements for the professional market. Leboncoin.fr is now 

clearly larger than its competitor Ebay.fr in terms of traffic, 

and their competitive edge is on the increase (source: Doub-

leclick AdPlanner).  

- Spain: Anuntis continues to experience weak revenue 

growth (generalist, cars and real estate) despite the poor 

macroeconomic development in Spain. A slight decline com-

pared to Q4 2010 for InfoJobs (job market). 

- The category International includes operations in Spain, 

France and Ireland, where DoneDeal.ie was acquired with 

effect from October 2011. Leboncoin.fr has been reported on 

a 50 percent basis until the end of November 2010 and on a 

100 percent basis thereafter. Car&Boat Media has been 

included on a 50 percent basis until the end of November 

2010.  

Investment phase 

- Schibsted Media Group reinforces its initiative to roll out 

new online classified services in new markets. In most new 

markets, operations are based on the successful Swedish 

Blocket concept. 

- The Brazilian marketplace Bomnegocio.com was 

launched in the summer of 2011, which is the most important 

reason for the significant increase in investments compared 

to Q4 2010. The investments are mainly in marketing. 

- Total EBITDA was negative at EUR 19.7 million (EUR -

8.5 million).  

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

are market leaders in their respective countries. They have 

reported good growth in traffic and revenues, and achieved 

profitability in Q4 2011. 

- Subito.it, launched in January 2007 and Willhaben.at, 

launched in April 2006, are expected to continue to generate 

positive results in 2012. They will be transferred from In-

vestment Phase to Established Phase, with effect from the 

Q1 2012 report.  

 

Q4 Q4

2010 2011 SCM (MEUR) 2011 2010

Operating revenues

16.7 19.0 Sweden 76.4 65.2

34.6 44.8 International 163.1 128.3

51.3 63.9 Total revenues Established phase 239.5 193.5

4.5 6.2 Revenues Investment phase 22.4 15.3

1.4 1.1 Print 4.7 5.8

      (0.4)       (0.8) HQ and eliminations       (2.5)       (0.9)

56.8 70.4 Total revenues 264.1 213.7

EBITDA

9.8 9.4 Sweden 43.6 39.9

14.8 23.0 International 75.1 51.7

24.6 32.4 Total EBITDA Established phase 118.7 91.6

      (8.5)     (19.7) EBITDA Investment phase      (52.9)      (28.1)

       0.2        0.3 Print        0.9        0.7 

      (1.0)       (2.4) HQ and eliminations       (7.9)       (6.5)

15.3 10.6 Total EBITDA 58.8 57.7

    Full year
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Hitta.se 

Hitta.se is a pure online directory service and is the largest 

online directory in Sweden measured in traffic volume. 

 
 

Main features in Q4 2011  
compared with Q4 2010: 

- 4 percent decline in operating revenues.  

- EBITDA margin of 31 percent, unchanged compared to Q4 

2010. 

 

Media Houses 
Scandinavia  

 
 

Main features in Q4 2011  
compared with Q4 2010: 

- Unchanged underlying operating revenues. Growth for 

online operations. Circulation decline and lower advertising 

revenues contribute negatively.  

- The online activities in Norway and Sweden make a posi-

tive contribution to earnings performance, and the print 

newspapers exercise good cost control. 

- Good developments for growth companies in the online 

services sector in Schibsted Tillväxtmedier in Sweden. This 

particularly applies to businesses which target personal 

finance.  

 

Media Norge excl. Finn.no 

Media Norge excluding Finn.no comprises media houses in 

four of the largest cities in Norway: Aftenposten, Bergens 

Tidende, Fædrelandsvennen and Stavanger Aftenblad. Me-

dia Norge also includes the head office, shared functions 

and the printing group, Media Norge Trykk. 

 

 
 

Main features in Q4 2011  
compared with Q4 2010: 

- Advertising revenues fell by 4 percent.  

- 24 percent growth for digital advertising revenues, but 7 

percent decline for print advertisements.  

- 5 percent decline for recruitment ads and 1 percent growth 

for real estate ads.  

- Circulation revenues rose by 4 percent as a result of price 

increases. Circulation volumes declined slightly. 

- EBITDA margin of 12 percent (13 percent).  

- Sustained strong improvement in the result and positive 

contribution to operations from the online newspapers in 

Media Norge. 

- Some media houses reported a decline in operating reve-

nues. This is due spinning off the printing plant operations, 

which has now been combined in the Media Norge Trykk 

Group. Below are the figures for Q4 2011 compared with 

restaded, comparable figures for Q4 2010.  

Aftenposten: 

- Operating revenues of NOK 541 million, down 1 percent. 

- EBITDA before associates of NOK 58 million (NOK 56 

million).  

Q4 Q4

2010 2011 Hitta.se  (MSEK) 2011 2010

90 86 Operating revenues 343 342

28 27 EBITDA 97 104

Unique visitors (av. million/week.) 3.5 3.4

     Full year

Q4 Q4

2010 2011  (MNOK) 2011 2010

2,611 2,610 Operating revenues 9,991 9,771

316 349 EBITDA 1,275 1,324

12 % 13 % EBITDA margin 13 % 14 %

   Full year

Q4 Q4 Media Norge eks Finn.no

2010 2011 (mill. NOK) 2011 2010

1,191 1,191 Operating revenues 4,615 4,472

1,127 1,120 of which print newspaper 4,363 4,251

53 67 of which online newspaper 231 187

159 141 EBITDA 619 588

157 137 of which print newspaper 595 603

0 9 of which online newspaper         21        (18)

Circulation weekdays (copies) 1) 415,148 423,792

Adv. volume (column meters)  1) 132,762 132,741

     Full year
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Bergens Tidende: 

- Operating revenues increased by 6 percent to NOK 250 

million. 

- EBITDA before associates of NOK 42 million (39 million). 

Stavanger Aftenblad: 

- Operating revenues fell by 1 percent to NOK 169 million. 

- EBITDA before associates of NOK 26 million (24 million). 

Fædrelandsvennen: 

- Operating revenues increased by 1 percent to NOK 107 

million. 

- EBITDA before associates of NOK 3 million (7 million). 

Media Norge Trykk Group: 

- Operating revenues fell by 1 percent to NOK 264 million. 

- EBITDA before associates of NOK 18 million (34 million). 
 

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 among the largest 

websites irrespective of category. 

 

 
 

Main features in Q4 2011  
compared with Q4 2010: 

- Operating revenues of the VG Group increased by 1 per-

cent. Positive contributions from price increases for print 

newspapers and good growth for online operations. Contin-

ued decline in circulation volume and print advertisement 

revenues. 

- EBITDA for the group rose by 15 percent, due to a good 

development in digital services. 

- EBITDA margin of 16 percent (14%). 

VG print edition 

- Circulation volume for VG's print newspaper on weekdays 

fell by 9 percent to 211,588 copies in 2011 as a whole, when 

compared with 2010. 

- Price increases compensated for parts of the decline in 

volume in Q4, and circulation revenues fell by 4 percent 

when compared with Q4 2010. The price for single-copy 

sales price of the Friday edition was increased from NOK 15 

to NOK 17 with effect from 1 January 2011, and was in-

creased again to NOK 20 on 7 October 2011. The single-

copy sales price for the Saturday edition was increased from 

NOK 17 to NOK 20 on 4 September 2010. With effect from 1 

January 2012, the price for single-copy sales for the Monday 

through Thursday editions was increased from NOK 12 to 

NOK 13 and from NOK 15 to NOK 20 for the Sunday news-

paper sold in shops. The price for door to door sales was 

already NOK 20. 

- The print edition’s advertising revenues fell by 13 percent 

as a result of lower volumes and pressure on prices. 

- 5 percent reduction in operating costs for the print editions. 

- The print edition’s EBITDA margin was 11 percent (15 

percent). 

VG Online 

- VG's online revenues rose by 29 percent in Q4 2011. Good 

growth in advertising revenues for the main product, VG.no. 

Significant increase in revenues for VG Mobil. Other busi-

nesses in the growth phase also made a positive contribu-

tion.  

- The EBITDA margin for online activities was 29 percent (5 

percent).  This improvement is attributed to good growth in 

revenues. 

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

ured in traffic volume was maintained throughout the quarter. 

- Extremely good development in traffic for VG Mobil. On 

average, the mobile service had 382,000 unique users daily 

in Q4 2011, an increase of 122 percent when compared with 

Q4 2010. VG Mobil is more than double the size of its clos-

est competitor. (Source: TNS Gallup) Advertising revenues 

from mobile services have also seen a substantial increase. 

 

Q4 Q4

2010 2011 Verdens Gang (MNOK) 2011 2010

493 496 Operating revenues 1,906 1,909

407 374 of which print newspaper 1,498 1,580

87 112 of which online newspaper 365 328

68 78 EBITDA 310 338

60 43 of which print newspaper 221 271

4 32 of which online newspaper 81 57

Circulation weekdays (copies) 211,588 233,295

Adv. volume (column meters) 11,529 12,010

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

     Full year

0 %

10 %

20 %

30 %

40 %

50 %

0

100

200

300

400

500

Q4 09 Q4 10 Q4 11

Revenues EBITDA margin



 

WWW SCHIBSTED.NO/IR  PAGE 9 

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 edition and 

online newspaper) and Schibsted Tillväxtmedier (web-based 

growth companies).  

Aftonbladet  

Aftonbladet has number one positions in both print and on-

line newspapers. Aftonbladet’s single-copy newspaper is 

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

leader in online news.  

 

 
Main features in Q4 2011  
compared with Q4 2010: 

- Increased operating profit despite a decline in operating 

revenues of 5 percent. 

- Decline in circulation volumes of the print newspaper has 

been compensated by increased cover price and firm cost 

control. 

- Operating expenses fell by 17 percent. 

- EBITDA margin of 21 percent (9 percent). 

- In September 2011, Aftonbladet announced plans to cut 

costs totaling around SEK 100 million. The initiatives will 

result in a reduction of 65-85 man-years. 

 

- Aftonbladet's print edition reported a decline in circula-

tion revenues of 9 percent due to a continued structural drop 

in circulation volumes for single-sale copies. Circulation 

volume followed the same negative trend as in previous 

quarters (decline by 10-13 percent). This decline is partly 

compensated for by increasing the price for single-sale cop-

ies for the Monday-Friday editions from SEK 11 to SEK 12 

from 16 May 2011. 

- Advertising revenues for print fell by 3 percent, primarily 

due to increased competition from other media channels. 

- The print edition’s total expenses fell by 17 percent as a 

result of a reduction in personnel cost and a lower circulation 

volume. In general, the newspaper has good cost control. 

- The print edition’s EBITDA margin was 15 percent (5 per-

cent). 

 

- Revenues of Aftonbladet.se rose by 6 percent in Q4.  

- EBITDA margin 41 percent (25 percent).  

- Strong development in traffic for both th online edition and 

mobile edition. 1.46 million unique users for the mobile ser-

vices per week on average in December 2011, a growth of 

151 percent compared with December 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 Q4 2011  
compared with Q4 2010: 

- Operating revenues down 1 percent. 

- EBITDA margin of 10 percent (10 percent). 

- Circulation revenues declined by 1 percent, as a result of 

reduced circulation volumes, partly offset by increased pric-

es.  The circulation on weekdays fell by 3 percent in 2011 as 

a whole compared to 2010.  

- The print edition’s advertising revenues fell by 4 percent as 

a result of a weaker market for print advertisements. 

Schibsted Tillväxtmedier  

Main features in Q4 2011  
compared with Q4 2010: 

 
 

- Schibsted Tillväxtmedier consists of a portfolio of web-

based growth companies. The companies in the portfolio 

benefit greatly from the strong traffic positions and brands of 

Schibsted’s established operations in Sweden. 

- 29 percent growth in operating revenues for Schibsted 

Tillväxtmedier’s operations excluding Hitta. 

- Good growth for most companies in the portfolio. EBITDA 

margin of 7 percent. A decline from 11 percent in Q4 2010 

as a result of increased marketing and costs related to the 

downscaling of the economy website E24.se. 

- Lendo.se, which operates within personal finance, the 

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

and the online coupon company Letsdeal.se are among the 

companies continuing to report a positive development.  

 

Q4 Q4

2010 2011 Aftonbladet (MSEK) 2011 2010

608 580 Operating revenues 2,239 2,443

476 440 of which print newspaper 1,776 1,990

132 140 of which online newspaper 463 453

57 124 EBITDA 310 333

24 67 of which print newspaper 199 221

33 57 of which online newspaper 111 112

Adv. volume (column meters) 18,328 19,713

Unique visitors Aftonbladet.se (million/week) 5.5 5.1

     Full year
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Revenues EBITDA margin

Q4 Q4

2010 2011 SvD (MSEK) 2011 2010

313 309 Operating revenues 1,148 1,144

        30 30 EBITDA 87        105 

Circulation weekdays (copies) 185,600 192,000

Adv. volume (column meters) 24,796 26,464

Unique visitors SvD.se (million/week) 1.1 0.9

     Full year

Q4 Q4 Tillväxtmedier ex Hitta.se

2010 2011 (MSEK) 2011 2010

147 190 Operating revenues        635        451 

16 13 EBITDA         38         16 

     Full year
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Media Houses  
International 

 
 

Main features in Q4 2011  
compared with Q4 2010: 

- Underlying decline in operating revenues of 5 percent. The 

reported growth was down 8 percent, negatively affected by 

foreign exchange fluctuations and the disposal of assets in 

Russia. Revenues increased in France in Q4. Spain and the 

Baltic States declined. 

- EBITDA fell in Q4 due to competition in France and weaker 

markets in Spain and the Baltics. 
 

20 Minutes 

20 Minutes is the Schibsted Media Group’s free newspaper 

concept. The newspaper is the most-read in both France 

and Spain. 

 

 
 

Main features in Q4 2011  
compared with Q4 2010: 

- 11 percent increase in revenues for 20 Minutes France 

(50 percent owned by Schibsted). 

- EBITDA was EUR 3.2 million (EUR 3.8 million). 

- Both revenues and costs increased as a result of increased 

distribution. The increase in distribution was carried out in 

order to meet competition in the market and to strengthen 

the position as market leader.   

- Maintained position as the most-read newspaper, with 2.8 

million readers daily. 

- Online activities developed well, and reported increased 

revenues by 43 percent in Q4 2011 compared to Q4 2010.  

 

- Difficult macro economic situation combined with tough 

competition in Spain impacts 20 Minutos Spain. Operating 

revenues declined by 22 percent in Q4. 

- EBITDA of EUR -0.2 million (1.0 million). 

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

2.1 million daily readers. 

- Continued growth in traffic for the online activities. 

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

Spain with 5 million unique users per month. 

 

 

Eesti Meedia Group (Baltics) 

Eesti Meedia is the holding company for all Schibsted opera-

tions in the Baltics. Eesti Meedia is the leading media house 

in Estonia, with number one positions for its newspapers, 

magazines and TV channel, and it also holds positions in 

Lithuania and Latvia. 

 
 

Main features in Q4 2011  
compared with Q4 2010: 

 - Schibsted's operations in the Baltics had unchanged reve-

nues in Q4. Advertising revenues increased by 6 percent, 

while circulation revenues declined. 

- EBITDA margin was 10 percent (11%).  

  

Cash flow and  
capital factors 
Main features full year 2011 compared with 2010: 

Net cash flows from operating activities were NOK 1,616 

million in 2011, compared to NOK 1,941 million in 2010. 

Taxes payable was higher and a less positive development 

in working capital are the main reasons for the decline. 

 

Net cash flows from investing activities amounted to NOK -

330 million (NOK -724 million). The group has invested NOK 

354 million (NOK 427 million) in intangible assets and prop-

erty, plant and equipment. Net cash flows related to the 

purchase of shares in Leboncoin.fr and sales of shares in 

Sandakerveien 121 and Car & Boat Media amounted to 

NOK -386 million in 2010. 

 

Net cash flows from financing activities were NOK -1,158 

million in 2011 (NOK -1,819 million). A cash payment of 

NOK 344 million was made in connection to the merger 

between Schibsted and Media Norge ASA. Payments re-

lated to the increase of ownership in Media Norge ASA prior 

to the merger (taking into consideration utilisation of treasury 

shares) amounted to NOK 217 million. Net repayment of 

interest-bearing debt totalled NOK 39 million. In 2011, 

Schibsted ASA has paid dividends totalling NOK 324 million. 

Net cash flows from the purchase and sale of treasury 

shares amounted to NOK 159 million. Negative cash flow 

from financing activities in 2010 is caused by repayment of 

interest-bearing borrowings (NOK 1,279 million), payment of 

dividends and payments related to increased shareholdings 

in subsidiaries. 

 

The carrying amount of the Group’s assets was reduced by 

NOK 173 million to NOK 16,336 million in 2011. The Group’s 

net interest-bearing borrowings is reduced by NOK 178 

million to NOK 1,642 million in 2011. At the end of 2011, the 

ratio of net interest bearing borrowings to EBITDA 

(NIBD/EBITDA) was 0.75 according to the banks’ definition.  

 

The Group’s equity ratio was 41 percent at the end of 2011, 

compared to 42 percent at the end of 2010.  

 

Q4 Q4

2010 2011  (MNOK) 2011 2010

303 280 Operating revenues 1,004 1,009

        41         27 EBITDA         38         60 

14 % 10 % EBITDA margin 4 % 6 %

   Full year

Q4 Q4

2010 2011 20 Minutes  (MEUR) 2011 2010

16.3 15.5 Operating revenues       52.6 52.2

       2.9        1.4 EBITDA       (2.4)        2.2 

     Full year

Q4 Q4

2010 2011 Baltics  (MEUR) 2011 2010

20.7 20.7 Operating revenues 75.6 72.2

       2.3        2.0 EBITDA        7.5        6.2 

     Full year
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Financial items in the income statement for 2011 were NOK 

-108 million, compared to NOK -11 million for 2010. 2010 

was positively affected by sales of shares, including a gain 

on the sale of shares in Point Carbon of approximately NOK 

100 million. The Group's net interest expenses were NOK 

124 million (NOK 105 million). 

 

Schibsted has unused long-term loan facilities of NOK 3.3 

billion and, including cash and cash equivalents, the liquidity 

reserve at the end of 2011 was NOK 4.0 billion. 

 

The Board of Directors has decided to recommend to the 

General meeting on 11 May 2012 a dividend for 2011 of 

NOK 3.50 per share.  

 

Future prospects 
The global economic situation continues to cause significant 

uncertainty on the total development of the advertising mar-

kets in the future. Traditional advertising markets will most 

likely be affected if the current instability continues. The 

developments vary from category to category.  

 

Online advertisements will probably increase their market 

share of the advertising market in total. Schibsted's busi-

nesses are well positioned to benefit from such a trend. A 

good growthrate is expected for Online Classifieds. This type 

of business is less reliant on economic cycles than traditional 

advertisement-based revenue models.  

 

Print single-copy newspapers are subject to pressure on the 

circulation as a result of the migration to digital news media, 

such as the web and mobile platforms. A continued weak 

trend is expected for this area. For subscription-based 

newspapers, the development in circulation is expected to 

be flat or slightly declining. Investment efforts are being 

made in product development and cost-efficiency initiatives 

in order to counteract this trend. Increased subscription and 

single-sale prices will make a positive contribution to 

Schibsted in 2012. 

 

The Group expects to see a good growth in traffic for online 

classified operations in a number of markets, and the busi-

ness area is expected to continue to develop and report 

good growth combined with high margins.  

 

The Group continues to make targeted investments in online 

growth positions. The rolling out of the Blocket concept on 

new markets has given positive results. The growth initia-

tives in Italy (Subito.it) and Austria (Willhaben.at) will make a 

positive contribution to profitability to the Group in 2012.  

 

The rate of investment related to the rolling out of Online 

Classifieds on new markets will continue at a high level, 

according to plans, in 2012. Total investments that will have 

a negative effect on EBITDA in 2012 may be at the same 

level as in 2011 or somewhat higher. 

 

The work of strengthening and further developing number 

one positions for print and online newspapers and online 

services will continue. The work on developing user-payment 

products and systems for online newspapers is continuing. 

The investments in online consumer-related services will 

continue in both Norway and Sweden and the interaction 

between Online Classifieds and the media houses will be 

strengthened, as part of the growth strategy. 

 

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. Cost reductions with an impact of NOK 190-

210 million have been decided for the newspaper business-

es in Scandinavia. The impact of these will gradually emerge 

in the period from 2012-2014, predominantly in 2012.  

 

The new unit Schibsted Norge comprises VG, Schibsted 

Forlag and the businesses currently in Media Norge. The 

aim is to join forces in order to further develop digital media, 

further strengthen the position on the advertising market and 

ensure more efficient operations and a more streamlined 

organisational structure.
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Condensed consolidated  
income statement  

 

 

Condensed consolidated statement of 
comprehensive income  

 

1.10 - 31.12 1.10 - 31.12 1.1 - 31.12 1.1 - 31.12

2010 2011 (NOK million) 2011 2010

3,707 3,744 Operating revenues 14,378 13,768

(324) (281) Raw materials, work in progress and finished goods (1,159) (1,192)

(1,283) (1,316) Personnel expenses (4,960) (4,711)

(1,549) (1,613) Other operating expenses (6,113) (5,702)

11 15 Income from associated companies 39 36

562 549 Gross operating profit (loss) 2,185 2,199

(138) (124) Depreciation and amortisation (505) (588)

424 425 Gross operating profit (loss) after depreciation and amortisation 1,680 1,611

(61) (179) Impairment loss (191) (110)

1,507 (62) Other revenues and expenses (50) 1,909

1,870 184 Operating profit (loss) 1,439 3,410

16 13 Financial income 82 180

(44) (45) Financial expenses (190) (191)

1,842 152 Profit (loss) before taxes 1,331 3,399

(76) (110) Taxes (499) (468)

1,766 42 Net income (loss) 832 2,931

37 8 Net income (loss) attributable to non-controlling interests 90 137

1,729 34 Net income (loss) attributable to owners of the parent 742 2,794

16.72 0.32 Earnings per share (NOK) 7.00 27.04

16.70 0.32 Diluted earnings per share (NOK) 6.99 27.01

2.61 2.14 Earnings per share - adjusted (NOK) 8.76 9.72

2.61 2.14 Diluted earnings per share - adjusted (NOK) 8.75 9.71

1.10 - 31.12 1.10 - 31.12 1.1 - 31.12 1.1 - 31.12

2010 2011 (NOK million) 2011 2010

1,766 42 Net income (loss) 832 2,931

(73) 25 Change in fair value of investments available for sale 94 (129)

(174) (69) Translation differences (46) (247)

12 (4) Hedging of net investment in foreign operations 7 (4)

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

1,528 (5) Comprehensive income 885 2,552

34 7 Comprehensive income attributable to non-controlling interests 92 141

1,494 (12) Comprehensive income attributable to owners of the parent 793 2,411
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Condensed consolidated balance sheet   

 

31.12 31.12

(NOK million) 2011 2010

Intangible assets 9,611 9,728

Investment property and property, plant and equipment 1,992 2,112

Investments in associated companies 492 465

Other non-current assets 414 485

Non-current assets 12,509 12,790

Inventories 143 139

Trade and other receivables 2,406 2,504

Current financial assets 500 426

Cash and cash equivalents 778 650

Current assets 3,827 3,719

Total assets 16,336 16,509

Equity attributable to owners of the parent 6,502 6,677

Non-controlling interests 157 329

Equity 6,659 7,006

Non-current interest-bearing borrowings 1,907 1,906

Other non-current liabilities 2,592 2,533

Non-current liabilities 4,499 4,439

Current interest-bearing borrowings 523 572

Other current liabilities 4,655 4,492

Current liabilities 5,178 5,064

Total equity and liabilities 16,336 16,509
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Condensed consolidated statement of 
cash flows  

 

1.1 - 31.12 1.1 - 31.12

(NOK million) 2011 2010

Profit (loss) before taxes 1,331 3,399

Gain from remeasurement of previously held equity interest in business combination 

achieved in stages - (1,518)

Depreciation, amortisation and impairment losses 696 706

Income from associated companies (14) (23)

Taxes paid (346) (111)

Sales losses / (gains) non-current assets (63) (581)

Change in working capital etc. 12 69

Net cash flow from operating activities 1,616 1,941

Net cash flow from investing activities (330) (724)

Net cash flow before financing activities 1,286 1,217

Net cash flow from financing activities (1,158) (1,819)

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

Net increase (decrease) in cash and cash equivalents 128 (605)

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

Cash and cash equivalents at end of period 778 650
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Condensed consolidated statement of 
changes in equity  

 
 

1.1 - 31.12 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 793 92 885

Transactions with the owners (968) (264) (1,232)

Capital increase  - 7 7

Share-based payment 14  - 14

Dividends (324) (61) (385)

Change in treasury shares 529  - 529

Acquisitions, disposals and changes in ownership interests in subsidiaries (1,187) (210) (1,397)

Equity at end of period 6,502 157 6,659

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 2011 were approved at a meeting of the Board of Direc-

tors on 15 February 2012. 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.  

 

Schibsted has in the fourth quarter of 2011 made an adjustment to the classification of expenditure incurred in ongoing devel-

opment and upgrading of the Group's web sites within Schibsted Classified Media. This results in a somewhat larger share of 

the expenditure being recognised as an expense (maintenance) and a somewhat smaller part being recognised as an asset 

(improvement).  

 

The change has an immaterial effect on the Group's profit as the increase in operating expenses is matched by reduced amorti-

sation.  

 

Previous years are not restated as the effect on the Group's profit is immaterial. The first three quarters of 2011 are adjusted to 

reflect this change.  

 

In all other respects, the interim financial statements are prepared using the same accounting policies and methods of computa-

tion as the financial statements for 2010. The interim financial statements does not include all the information required in com-

plete 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 2011 invested NOK 123 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 Sibmedia 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 September 2011, Schibsted 

acquired 50.09% of the shares of Done Deal Ltd in Ireland that operates the online classifieds site donedeal.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 in 2011 invested NOK 1,265 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 
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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. 

 

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:      

     

 

1.10 - 31.12 2011 Media Houses Media Houses Online Other Head- Eliminations Total

(NOK million) Scandinavia International Classifieds quarters

Operating revenues from external customers 2,575 276 873 19 1 - 3,744

Operating revenues from other segments 35 4 22 4 11 (76) -

Operating revenues 2,610 280 895 23 12 (76) 3,744

Operating expenses (2,275) (254) (672) (18) (67) 76 (3,210)

Income from associated companies 14 1 - - - - 15

Gross operating profit (loss) 349 27 223 5 (55) - 549

Depreciation and amortisation (70) (9) (44) (1) - - (124)

Gross operating profit (loss) after depreciation 

and amortisation 279 18 179 4 (55) - 425

Impairment loss (12) (111) (56) - - - (179)

Other revenues and expenses (66) - - 4 - - (62)

Operating profit (loss) 201 (93) 123 8 (55) - 184

1.1 - 31.12 2011 Media Houses Media Houses Online Other Head- Eliminations Total

(NOK million) Scandinavia International Classifieds quarters

Operating revenues from external customers 9,866 980 3,420 110 2 - 14,378

Operating revenues from other segments 125 24 75 4 45 (273) -

Operating revenues 9,991 1,004 3,495 114 47 (273) 14,378

Operating expenses (8,757) (967) (2,416) (111) (254) 273 (12,232)

Income from associated companies 41 1 (3) - - - 39

Gross operating profit (loss) 1,275 38 1,076 3 (207) - 2,185

Depreciation and amortisation (290) (35) (177) (2) (1) - (505)

Gross operating profit (loss) after depreciation 

and amortisation 985 3 899 1 (208) - 1,680

Impairment loss (20) (111) (60) - - - (191)

Other revenues and expenses (65) (8) 4 19 - - (50)

Operating profit (loss) 900 (116) 843 20 (208) - 1,439
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1.10 - 31.12 2010 Media Houses Media Houses Online Other Head- Eliminations Total

(NOK million) Scandinavia International Classifieds quarters

Operating revenues from external customers 2,584 294 749 80 - - 3,707

Operating revenues from other segments 27 9 22 - 16 (74) -

Operating revenues 2,611 303 771 80 16 (74) 3,707

Operating expenses (2,310) (262) (532) (66) (60) 74 (3,156)

Income from associated companies 15 - (4) - - - 11

Gross operating profit (loss) 316 41 235 14 (44) - 562

Depreciation and amortisation (75) (9) (53) (1) - - (138)

Gross operating profit (loss) after depreciation 

and amortisation 241 32 182 13 (44) - 424

Impairment loss (17) (5) (38) (1) - - (61)

Other revenues and expenses (56) - 1,563 (8) 8 - 1,507

Operating profit (loss) 168 27 1,707 4 (36) - 1,870

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 Impairment loss 

Impairment loss include: 

 

Schibsted has in the fourth quarter of 2011 recognised an impairment loss of NOK 111 million related to 20 Minutos Spain (in 

operating segment Media Houses International) and NOK 9 million related to Tasteline (in operating segment Media Houses 

Scandinavia). 

 

Impairment loss other intangible assets and property, plant and equipment is to a large extent related to intangible assets in 

Schibsted Classified Media in connection with adjustment to the classification of expenditure incurred in ongoing development 

and upgrading of web sites. 

 

Note 5 Other revenues and expenses 

Other revenues and expenses include:  

 
 

In the fourth quarter of 2011 restructuring costs of NOK 202 million is recognised as a consequence of implementation of meas-

ures to reduce the cost base in the segment Media Houses Scandinavia. The costs are mainly related to reduction in headcount 

in Media Norge, VG and Schibsted Sverige. The measures will be implemented in the period 2012 -2014 and will reduce the 

cost base by approximately NOK 200 million and reduce headcount by 160 - 200. 

 

Amendments to pension plans in certain subsidiaries have resulted in a gain of NOK 99 million. The amendments comprise 

amendments to benefits in existing plans and change from unfunded benefit plans to insurance of disability benefits. 

 

In relation to the ongoing downscaling of the operations in Sandrew Metronome, gains on the sale of subsidiaries and gains on 

sale of intangible assets are recognised by NOK 10 million and NOK 33 million, respectively. Restructuring costs related to the 

downscaling amount to NOK 28 million. 

 

Other includes positive effect from recognising in income a provision related to a legal dispute settled in Sweden. 

 

  

1.10 - 31.12 1.10 - 31.12 1.1 - 31.12 1.1 - 31.12

2010 2011 (NOK million) 2011 2010

(44) (120) Impairment loss goodwill (120) (77)

(17) (59)

Impairment loss other intangible assets and property, plant and 

equipment (71) (33)

(61) (179) Total (191) (110)

1.10 - 31.12 1.10 - 31.12 1.1 - 31.12 1.1 - 31.12

2010 2011 (NOK million) 2011 2010

(36) (203) Restructuring costs (231) (61)

57 8 Gain (loss) on sale of subsidiaries and joint ventures 16 62

- 1

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

and investment property 33 416

(3) 99 Gain (loss) on amendment of pension plans 99 27

1,518 -

Gain from remeasurement of previously held equity interest in 

business combination achieved in stages - 1,518

(10) - Acquisition-related costs - (10)

(19) 33 Other 33 (43)

1,507 (62) Total (50) 1,909
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Note 6 Net financial items 

Net financial items consist of: 

 

 

Note 7 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 acquired 1,129,301 treasury shares in 2011. The shares are acquired in accordance with the current authorisa-

tion 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. In the 4th quarter of 2011, 36,608 treasury 

shares at NOK 141.70 were sold in connection with an offer to employees to purchase shares at a discounted price. 

 

Effective from 12 May 2010, one option gives the right to subscribe 1,256 shares, compared to previously 1 share per option. 

1.10 - 31.12 1.10 - 31.12 1.1 - 31.12 1.1 - 31.12

2010 2011 (NOK million) 2011 2010

(21)            (30)            Net interest expenses (124) (105)          

4              1              Net foreign exchange gains (losses) (11) 17             

(11)            (3)             Net other financial income (expenses) 27 77             

(28)            (32)            Net financial items (108)          (11)            

1.10 - 31.12 1.10 - 31.12 1.1 - 31.12 1.1 - 31.12

2010 2011 2011 2010

103,334,643 106,905,049 Shares outstanding at start of period 103,773,175 103,303,474

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

438,532 36,608 Decrease in treasury shares 4,297,783 469,701

103,773,175 106,941,657 Shares outstanding at end of period 106,941,657 103,773,175

4,230,440 1,061,958 Number of treasury shares at end of period 1,061,958 4,230,440

103,422,236 106,920,170 Average number of shares outstanding 106,020,714 103,337,507

103,546,596 107,029,432 Average number of shares outstanding - diluted 106,154,342 103,441,680

530,000 402,500 Options outstanding at start of period 402,500 582,500

(127,500) - Exercised - (127,500)

- (127,500) Expired and forfeited (127,500) (52,500)

402,500 275,000 Options outstanding at end of period 275,000 402,500



WWW SCHIBSTED.COM/IR  PAGE 22 

Key figures 

 
 

Quarterly results 

 
 

Schibsted has in the fourth quarter of 2011 made an adjustment to the classification of expenditure incurred in ongoing devel-

opment and upgrading of the Group's web sites within Schibsted Classified Media. See note 1. The first three quarters of 2011 

are adjusted to reflect this change. 

1.1 - 31.12 1.1 - 31.12

2011 2010

Financial key figures

    EBITDA (gross operating profit (loss)) 2,185 2,199

    EBITA (gross operating profit (loss) after depreciation and amortisation) 1,680 1,611

Operating margin:

    EBITDA (gross operating profit (loss)) 15.2 % 16.0 %

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

Operating margins operating segments (EBITDA)

Media Houses Scandinavia 12.8 % 13.6 %

Media Houses International 3.8 % 5.9 %

Online Classifieds 30.8 % 33.1 %

Equity ratio 40.8 % 42.4 %

Interest-bearing borrowings (NOK million) 2,430 2,478

Net interest-bearing borrowings (NOK million) 1,642 1,820

Net interest-bearing borrowings / EBITDA last 12 months 0.75 0.83

Cash flow from operating activities per share (NOK) 15.24 18.78

CAPEX 354 427

Circulation

Media Norge, morning editions, weekdays 415,148 423,792

Media Norge, Sunday 285,016 291,579

Verdens Gang, weekdays 211,588 233,295

Verdens Gang, Sunday 198,105 206,646

Svenska Dagbladet, weekdays 185,600 192,000

Svenska Dagbladet, Sunday 188,900 196,610

Advertising volumes 

(column meters)

Media Norge 132,762 132,741

Verdens Gang 11,529 12,010

Aftonbladet 18,328 19,713

Svenska Dagbladet 24,796 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 1.10 - 31.12

(NOK million) 2010 2010 2010 2010 2011 2011 2011 2011

Operating revenues 3,258 3,515 3,288 3,707 3,496 3,758 3,380 3,744

Gross operating profit (loss) 418 652 567 562 439 675 522 549

Gross operating profit (loss) after depreciation and 

amortisation 266 509 412 424 310 549 396 425

Operating profit (loss) 278 893 369 1,870 318 550 387 184

Profit (loss) before taxes 251 963 343 1,842 289 548 342 152

Net income (loss) 171 759 235 1,766 194 367 229 42
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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 

 

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/ 

 


