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Rolv Erik Ryssdal 
CEO 

 

Q2 was a quarter where we saw continuing good growth for online classifieds. 

Our media houses continued to make further efforts adapting to structural 

change and softer advertising markets. 

 

The revenue growth for Online classifieds operations was 16 per cent in Q2. I 

am particularly satisfied with the continued strong development of our French 

online classifieds site Leboncoin.fr. Although this site is already highly success-

ful, we are convinced that it still has a larger revenue potential in the years to 

come. In Scandinavia, Finn and Blocket show a steady development, and in 

Spain, Infojobs and Anuntis are doing a great job in a difficult market. Many of 

our new sites show a promising development says CEO Rolv Erik Ryssdal. 

 

Our media houses are doing well in challenging markets. Despite operating in 

an environment where print publications are under pressure both from declining 

circulation and softer advertising markets, they continue to produce great con-

tent and to maintain a satisfactory profitability. Digital revenues grew at a good 

pace. We are also implementing various models for user payment for editorial 

content online, with promising results.  

 

The structural challenges in the media house business continue with tablets and 

smart phones accelerating the shift to digital platforms. In this environment we 

need to do two things: further strengthen our competence and capacity in the 

digital field and at the same time adjust the cost base. Schibsted aims to reduce 

cost by approximately NOK 500 million over the next two years in the subscrip-

tion based newspapers of Norway and, Sweden, in addition to Spain. We are 

convinced that editorial products will be sought after and form the basis of a 

healthy and profitable business also in the digital future. 



 

 

Schibsted – 1
st
 half-year 2012 

 

 

Highlights of Q2 2012 

 16 per cent growth in revenues for Online Classifieds and 50 per cent EBITDA margins in established businesses. 

 Firm cost control and good online growth in the media houses in Norway and Sweden. 

 Underlying growth in the Group's operating revenues of 2 per cent.  

 Group EBITDA NOK 596 million in Q2 2012 (NOK 675 million).   

 Adjusted for growth initiatives that have been expensed in Online Classifieds, EBITDA was NOK 749 mill. (NOK 748 mill).  

Strong growth and high margins for Online Classifieds  

 Underlying growth of 23 per cent in operating revenues for Established phase operations in Schibsted Classified Media. 

Finn.no grew by 6 per cent, underlying. 

 Operating revenues for Leboncoin.fr increased 62 per cent in Q2, and the site produced continued high margins. The website 

is one of Europe's largest online classifieds sites measured by traffic. 

 Subito.it in Italy, Willhaben.at in Austria and Donedeal.ie in Ireland strengthened their positions as profitable market leaders. 

 Growth initiatives in Online classifieds reduced the EBITDA by NOK 153 million in Q2. This is NOK 80 million more than in Q2 

2011 and the growth is primarily due to increased marketing.  

Structural shift requires substantial investment in digital competence and reduced cost base  

 9 per cent decline in print advertising revenues. 10 per cent increase in online advertising.  

 Particularly strong growth in revenues and traffic on mobile platforms. 

 Circulation volume decline for single-copy newspapers was partly compensated by price increases.  

 Continued transition and cost reductions in the media houses. New measures will be implemented in the next two year period. 

Mainly in subscription based newspapers in Norway and Sweden, in addition to Spain. Total effect expected to be around 

NOK 500 million. Further details to be released during Q3 2012. 

 Strong editorial products will continue to be the fundament for a healthy and profitable business also in the digital future. 

 

Q2 Q2 FY

2011 2012  (MNOK) 2012 2011 2011

3,758 3,825 Operating revenues       7,428       7,254     14,378 

748 749 Gross operation profit (EBITDA) before organic investments       1,309       1,256       2,597 

675 596 Gross operating profit (EBITDA) 1,017 1,114 2,185

549 476 Gross operating profit after depreciation and amortization         781         859       1,680 

        548 442 Profit (loss) before taxes         752         837       1,331 

3.22 2.54 Earnings per share (EPS)        4.31        4.76        7.00 

3.20 2.52 Adjusted Earnings per share (EPS)        3.93        4.62        8.76 

CAPEX 173 197 354

Cash flow from operating activities per share (NOK) 3.82 6.10 15.24

Net interest bearing debt 1,834 2,297 1,642

Net interest bearing debt/EBITDA last 12 months 0.9 1.0 0.8

Equity ratio 40.7 % 40.1 % 40.8 %

     1st half-year

Revenue Underl. Online share

Q2 2012 growth of revenues Q2 2012 Q2 2011

Group 3,825 2 % 39 % 16 % 18 %

Online classifieds 958 16 % 100 % 33 % 37 %

of which Established phase 937 16 % 100 % 50 % 48 %

Schibsted Norge media house 1,653 -2 % 12 % 13 % 17 %

Schibsted Sverige media house 920 -1 % 38 % 13 % 12 %

Media Houses International 252 -5 % 6 % 3 % 9 %

EBITDA-margin

(Figures in brackets refer to the corresponding period in 2011.) 
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Group profit 
performance  
Operating revenues and EBITDA margin 

 
 

Operating revenues by category 

 
Main features in the first half of 2012  
compared to the first half of 2011: 

- Revenues grew 3 per cent underlying, adjusted for fluctua-

tions in exchange rates and acquisitions and sale of opera-

tions. Reported revenue growth was 2 per cent. Online clas-

sifieds grew by 17 per cent, and also the online activities in 

the media houses increased their revenues.  

- Underlying growth for online advertising revenues in the 

media houses was 13 per cent. Print advertising revenues 

declined by 7 per cent. 

- Circulation revenues declined by 2 per cent, underlying. 

Revenues from subscription based newspapers increased 2 

per cent. Price increases partly compensated for volume 

decline for single copy sold newspapers, which saw a de-

crease in circulation revenues by 5 per cent.  

 

- The operating expenses of the group increased by 5 per 

cent in the first half-year of 2012, adjusted for fluctuations in 

exchange rates and acquisitions and sale of operations. The 

increase was a result of increased activity in the online sec-

tor. The most important factor in this respect was an in-

creased level of investment in new online classified sites 

internationally. In the traditional operations, cost were 

broadly flat compared to the same period in 2011. 

- The Group's operating profit (EBITDA) was NOK 1,017 

million (NOK 1,114 million) in the first half-year. 

- The EBITDA margin was 14 per cent (15%). Online growth 

contributed positively to the margins, whereas increased 

investments in rolling out online classifieds in new markets 

and declining circulation and advertising revenues for print 

newspapers contributed negatively.  

- Excluding investment in new online classifieds sites, the 

EBITDA was NOK 1,309 million (NOK 1,256 million). 

 

Highlights of Q2 2012 
compared to Q2 2011: 

- Underlying and reported growth in operating revenues was 

2 per cent. The increase is attributed to a growth of 16 per 

cent for Online Classifieds and sustained growth in online 

activities for the media houses in Scandinavia.  

- Underlying growth for online advertising revenues in the 

media houses was 10 per cent. Advertising revenues for 

print was reduced by 9 per cent.  

- Circulation revenues declined by 3 per cent, underlying. 

Revenues from subscription-based newspapers increased 

by 2 per cent, while revenues from single-copy sales fell by 6 

per cent. Price increases curb the decline. 

 

- Schibsted's operating expenses increased by 4 per cent in 

Q2, adjusted for exchange rates and acquisition and sale of 

operations. The increase in costs was due to higher levels of 

activity in the growing online operations. Increased invest-

ments over the P&L in rolling out of online classifieds in-

ternationality were the largest contributing factor to the 

growth in costs. Costs were broadly unchanged in traditional 

newspaper operations. The effects of the cost reductions 

announced in the autumn of 2011 will materialize gradually 

during 2012. 

 

- The Group's operating profit (EBITDA) was NOK 596 mil-

lion (NOK 675 million).  

- EBITDA margin of 16 per cent (18 per cent). The growth in 

the Group's online activities made a positive contribution, 

while higher investments in the rolling out of online classi-

fieds and declining circulation for single-copy newspapers 

contribute negatively. 

- Investment in rolling out online classifieds in new markets 

lowered the EBITDA margin by 4 percentage points (2 per-

centage points). 

- Excluding investment in online classifieds, the Group's 

EBITDA was unchanged in Q2 2012 compared to Q2 2011. 

 

 - Schibsted strengthened its established positions in online 

classifieds markets in Q2. The Group has experienced good 

growth in both revenues and operating performance indica-

tors such as traffic and number of listings.  

- The media houses continue to strengthen the online posi-

tions. Print operations are under pressure from structural 

shift from print to online in media consumption and reduced 

share for print in the overall advertising markets. In Scandi-

navia, Schibsted achieved good growth within consumer-
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related services such as loan brokering and price compari-

sons.  

- General market conditions in Norway and Sweden were 

somewhat weaker in Q2 than in Q1, mainly as a conse-

quence of uncertainty regarding the economic situation in 

the global markets. The advertising markets in Norway and 

Sweden continued to show a decline for printed publications, 

but growth in digital media in Q2. This applies to both brand 

advertising and classifieds. Growth remains strong for online 

classifieds, however volumes in segments that are exposed 

to the general economy, such as recruitment, have been 

somewhat soft. 

- In Spain, print-based media have struggled with difficult 

market conditions, but online classifieds have grown. In 

France, online classifieds saw good growth whereas Schib-

sted's newspaper operations declined slightly.  

 

- On 12 January 2012, Schibsted Media Group announced 

an offer to Aspiro shareholders regarding the acquisition of 

all shares in Aspiro for SEK 1.65 per share. The offer re-

sulted in Schibsted Media Group increasing its stake in As-

piro AB to 74.3 per cent. On 27 April 2012, it was announced 

that Ferd Capital AS and Platekompaniet AS would enter 

into a partnership with Schibsted and become joint owners of 

a new company holding the 74.3 per cent of Aspiro. Aspiro 

provides a music streaming service to end users under the 

brand name WiMP. 

 

Online Classifieds 

 
 

Main features in Q2 2012  
compared to Q2 2011: 

- Online Classifieds developed well in all key markets in Q2 

2012. 

- Underlying growth in operating revenues of 16 per cent.  

- EBITDA margin of 33 per cent (37%). Increased invest-

ments in Investment phase operations had a negative effect 

on the margin of around 17 percentage points (11%-points).  

- The margins for Established Phase operations were 50 per 

cent (48%).  

- As of Q1 2012 Hitta.se is reported as part of Schibsted 

Sverige and not Online classifieds. 2011 figures are adjusted 

to reflect the change. 

 

Finn.no 

Finn.no is the clear market leader in online classifieds in 

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

estate, recruitment and 'marketplace' ads. 

 
Note: EBITDA excluding associates. 

 
 

Main features in Q2 2012  
compared to Q2 2011: 

- Operating revenues increased by 6 per cent underlying. 

Reported growth was 7 per cent. In Q2 the volume in the car 

and recruitment segments declined, whereas increased 

average prices secured the revenue growth. Growth in dis-

play advertising softened somewhat in Q2. 

- The car segment grew its revenues by 3 per cent 

and recruitment increased by 7 per cent in Q2. The real 

estate segment saw underlying growth of 8 percent. 

- Finn Torget (marketplace listings) achieved growth of 17 

per cent, while Finn Reise (travel) had flat revenues. 

- EBITDA margin of 49 per cent (48%). Costs increased 

slightly as a result of more focus on innovation and develop-

ing new revenue sources. 

 

Q2 Q2 FY

2011 2012  (MNOK) 2012 2011 2011

837 958 Operating revenues 1,829 1,593 3,198

307 312 EBITDA 540 542 993

37 % 33 % EBITDA margin 30 % 34 % 31 %

380 465 EBITDA before org. spending 832 684 1,405

48 % 50 % EBITDA margin bef. org. spend. 47 % 45 % 46 %

     1st half-year

Q2 Q2 FY

2011 2012 Finn.no  (MNOK) 2012 2011 2011

305 325 Operating revenues 641 582 1,135

147 160 EBITDA 311 278 536

Unique users (average million/week) 2.7 2.6 2.6

     1st half-year
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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 Q2 2012  
compared to Q2 2011: 

- Underlying growth in operating revenues of 21 per cent, 

adjusted for exchange rate fluctuations and acquisitions and 

divestments.  

- EBITDA margin for Established phase operations of 52 per 

cent (52%). 

- EBITDA margin included investments in new ventures 

(Investment Phase), 24 per cent (30%). Investments in new 

operations increased by EUR 10.9 million.  

Established phase in Sweden: 

- Blocket/Bytbil’s operating revenues were SEK 222 million, 

which represented an underlying growth of 9 per cent. Re-

ported growth was 17 per cent. 

- Price optimizations contributed to the growth. In Q2 the 

activity in the Swedish new car market was soft. This hurt the 

volumes of used cars, which contributed negatively to the 

Blocket development.  

- EBITDA was SEK 132 million, compared to SEK 109 mil-

lion in Q2 2011. The EBITDA margin was 59 per cent (58%). 

Adjusted for a one off revenue from license fees, EBITDA 

margin was 56 per cent. 

- Blocket is expending resources on building new income 

models in order to ensure long-term growth, and has 

launched products in both the real estate and the recruitment 

segments. The products are well received in the market, but 

impact the EBITDA figures negatively during the start-up 

phase. 

Established phase, International 

- 38 per cent growth in operating revenues. Underlying 

growth for continuing operations of 25 per cent. 

- EBITDA of EUR 26.9 million (EUR 19.3 million). The in-

crease was driven by higher operating revenues and good 

cost control. EBITDA margin of 48 per cent (48 %).  

- France: 62 per cent growth in revenues for Leboncoin.fr. 

Continued high margins. Good development for paid adver-

tisements in the professional market as well as revenues 

from premium listing in the private market and brand adver-

tising. Leboncoin.fr is clearly larger than its competitor 

Ebay.fr in terms of traffic (source: DoubleClick AdPlanner).  

- Spain: Anuntis (generalist, cars and real estate) continued 

to grow in terms of revenues despite the poor economic 

situation in Spain. Stable EBITDA margins compared to Q2 

2011. Revenues in InfoJobs (jobs) experienced a more 

negative trend in Q2 2012 compared to previous quarters, 

hurting the EBITDA margin. 

- The International category comprises the operations in 

Spain, France, Italy, Austria and Ireland, where DoneDeal.ie 

was acquired with effect from October 2011. The Italian 

Subito.it and Austrian Willhaben.at websites moved from 

"Investment Phase" to "Established Phase" as of Q1 2012. 

Both websites are strengthening their leading positions in 

their markets and they experience good revenue growth. 

Investment phase 

- Schibsted Media Group is strengthening its efforts in rolling 

out classifieds sites in new markets. In Q2 the investment 

charged to the P&L was EUR 10.9 million higher than in Q2 

2011. In most of these markets, the businesses were 

launched based on the successful Swedish Blocket concept. 

- In the summer of 2011, the Brazilian marketplace, Bomne-

gocio.com was launched, one of the most important rea-

sons for the significant increase in investments compared to 

Q2 2011. The investments mainly comprise marketing.  

- Total EBITDA was negative at EUR 20.2 million  

(EUR -9.3 million).  

 

Q2 Q2 FY

2011 2012 SCM (MEUR) 2012 2011 2011

Operating revenues

20.9 24.9 Sweden 44.3 39.0 76.4

40.6 56.0 International 106.8 77.7 163.1

61.5 80.9 Total revenues Established phase 151.1 116.7 239.5

5.8 2.8 Revenues Investment phase 5.4 10.9 22.4

1.3 1.3 Print 2.5 2.4 4.7

      (0.6)             (1.2) HQ and eliminations       (1.7)       (1.3)       (2.5)

68.0 83.8 Total revenues 157.3 128.7 264.1

EBITDA

12.4 15.1 Sweden 25.6 22.9 43.6

19.3 26.9 International 46.7 32.8 75.1

31.7 42.0 Total EBITDA Established phase 72.3 55.7 118.7

      (9.3)           (20.2) EBITDA Investment phase      (38.6)      (18.2)      (52.9)

       0.3              0.4 Print        0.7        0.4        0.9 

      (2.2)             (2.1) HQ and eliminations       (4.2)       (3.9)       (7.9)

20.5 20.1 Total EBITDA 30.2 34.0 58.8

     1st half-year
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Schibsted Norge 
media house  
The media houses in Schibsted Norge comprise print and 

online newspapers in VG, the subscription based newspa-

pers; Aftenposten, Bergens Tidende, Stavanger Aftenblad 

and Fædrelandsvennen, printing plant operations, the book 

publishing company Schibsted Forlag and the online growth 

company Schibsted Vekst. 

 

 
 

Main features in Q2 2012  
compared to Q2 2011: 

- Underlying decline of 2 per cent for operating revenues. 

Good growth for online operations, but with a decline in 

circulation and lower advertising revenues for print newspa-

pers.  

- The profitability of the online activities grew in Q2, and the 

print newspapers are exercising good cost control. 

 

Subscription-based newspapers  
(the former Media Norge newspapers) 

Schibsted Norge's subscription-based newspapers include 

the media houses in four of the largest cities in Norway: 

Aftenposten, Bergens Tidende, Fædrelandsvennen and 

Stavanger Aftenblad. 

 

 
Main features in Q2 2012  
compared to Q2 2011: 

- Advertising revenues declined by 7 per cent.  

- 10 per cent growth in digital advertising revenues, but 9 per 

cent decline for print advertising.  

- 19 per cent decline for recruitment ads in print, and 2 per 

cent decline for real estate ads. Display advertising declined.  

- Circulation revenues increased by 1 per cent as a result of 

price increases. Weekday circulation volumes fell 3 per cent 

in the first half-year 2012. 

- EBITDA margin of 11 per cent, compared to 17 per cent in 

Q2 2011.  

- Sustained improvement in result and positive contribution 

to operations from the online newspapers in Schibsted 

Norge's subscription based operations. Revenues grew by 

28 per cent, while the EBITDA margin grew from 7 to 11 per 

cent. 

- In Q2, Fædrelandsvennen launched a paid print/digital 

bundle subscription product. The initial market response has 

been positive, resulting in an increased number of subscrib-

ers. Short term, the product has lowered margins as a result 

of development cost. 
 

Verdens Gang (VG) 

Verdens Gang publishes the leading single-copy newspaper 

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

newspaper in Norway and among the leading websites irre-

spective of category. 

 
 

 
Main features in Q2 2012  
compared to Q2 2011: 

- The VG Group's operating revenues decreased by 1 per 

cent. Positive contributions from price increases for printed 

newspapers and good growth for online operations. Contin-

ued decline in circulation volume and print advertisement 

revenues. 

- EBITDA for the Group declined by 6 per cent. Positive 

contribution from continued digital growth and tight cost 

control for print newspaper. Negative effect from softer ad-

vertising markets on print and circulation volume decline. 

- EBITDA margin of 17 per cent (18%). 

Q2 Q2 FY

2011 2012  (MNOK) 2012 2011 2011

1,687 1,653 Operating revenues 3,313 3,298 6,529

282 218 EBITDA 422 490 926

17 % 13 % EBITDA margin 13 % 15 % 14 %

     1st half-year

Q2 Q2 Schibsted Norge subscription FY

2011 2012 newspapers (MNOK) 2012 2011 2011

1,084 1,060 Operating revenues 2,142 2,144 4,178

1,012 968 of which print newspaper 1,964 2,006 3,895

72 92 of which online newspaper 178 138 283

179 118 EBITDA 243 308 541

174 108 of which print newspaper 226 301 520

5 10 of which online newspaper         17           7         21 

Circulation weekdays (copies) 1) 405,557 418,246 415,148

Adv. volume (column meters)  1) 69,711 69,625 132,762
 1)Total Aftenposten, BT, Stavanger Aftenblad and Fædrelandsvennen

     1st half-year
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Q2 Q2 FY

2011 2012 Verdens Gang (MNOK) 2012 2011 2011

490 487 Operating revenues 959 937 1,906

382 366 of which print newspaper 722 743 1,498

93 111 of which online newspaper 217 169 360

87 82 EBITDA 148 143 310

64 54 of which print newspaper 94 109 221

21 26 of which online newspaper 51 29 81

Circulation weekdays (copies) 189,926 210,315 211,588

Adv. volume (column meters) 5,401 5,728 11,529

Unique daily visitors VG.no (mln.) 1.3 1.2 1.2

     1st half-year
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VG print edition 

- The weekday circulation volume for VG's printed news-

paper fell by 10 per cent to 189,926 copies in the first six 

months of 2012 compared to the same period in 2011. 

- Increased cover price partly compensated for the volume 

decline, and circulation revenues decreased by 3 per cent. 

The single-copy price for the Friday edition was raised from 

NOK 17 to NOK 20 from 7 October 2011. With effect from 1 

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

Thursday edition was increased from NOK 12 to NOK 13 

and from NOK 15 to NOK 20 for the Sunday newspaper sold 

in newsstands. The price for door to door sales was already 

NOK 20. 

- Print advertising revenues declined by 7 per cent as a 

result of lower volumes and price pressure. 

- The costs in the print operations declined by 2 per cent in 

Q2 2012 compared to Q2 2011. 

- EBITDA margin 15 per cent (17%). 

VG Online 

- VG's online revenues rose by 19 per cent in Q2 2012 com-

pared to Q2 2011. Good growth in revenues for VG Mobil 

and a positive development for other digital growth activities 

is the main reason for the positive development.  

- The EBITDA margin for online activities was 23 per cent 

(23%).  - The position as Norway’s clearly leading website 

measured by traffic volume was maintained throughout the 

quarter. 

  

Schibsted Sverige 
media house 
Schibsted Sverige consists of three key business areas: 

Aftonbladet (print single-copy newspaper and online news-

paper), Svenska Dagbladet (print morning newspaper and 

online newspaper) and Schibsted Tillväxtmedier (web-based 

growth companies including Hitta.se).  

 

Main features in Q2 2012  
compared to Q2 2011: 

- Underlying decline in operating revenues of 1 per cent due 

to falling circulation and advertising revenues for printed 

newspapers. This is partially compensated for by good 

growth in online revenues, in both newspapers and other 

digital services. 

- EBITDA increased due to good cost control and growth in 

online services with higher margins. 

Aftonbladet  

Aftonbladet is a newspaper house with number one positions 

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

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

clear leader in online news.  

 

 
Main features in Q2 2012  
compared to Q2 2011: 

- Improved EBITDA as a result of good online growth and 

cost reductions.  

- Flat operating revenues. The decline in circulation volumes 

for printed newspaper was compensated for by good growth 

in digital advertising revenues and increased price for single-

copy sales. 

- Operating expenses was reduced by 4 per cent. The cost 

reductions announced in September 2011 are proceeding 

according to plan and will have a gradually increased effect 

during 2012. The program will have a total effect of around 

SEK 100 million and will be implemented in 2012 and 2013. 

- EBITDA margin of 17 per cent (13%).  

 

- Aftonbladet's printed edition reported a decline in circu-

lation revenues of 7 per cent due to a sustained structural 

contraction in circulation volumes for single-copy sales. The 

development for paid circulation (volume) continues to follow 

the same negative trend as in the previous quarters 

(10-13%). The decline was partly compensated for by in-

creasing the cover price for the Monday-Friday editions from 

SEK 11 to SEK 12 from 16 May 2011. From the start of July 

2012 the price was increased further from SEK 12 to SEK 

13. 

- Print advertising revenues increased with 1 per cent, 

helped by good market conditions during the Euro 2012 

football championships. 

- The print operation's total operating expenses were re-

duced by 7 per cent as a result of a generally good cost 

control and lower volumes. 

- Print EBITDA margin 12 per cent (10%). 

 

Q2 Q2 FY

2011 2012  (MNOK) 2012 2011 2011

948 920 Operating revenues 1,751 1,812 3,611

115 121 EBITDA 196 181 445

12 % 13 % EBITDA margin 11 % 10 % 12 %

     1st half-year

Q2 Q2 FY

2011 2012 Aftonbladet (MSEK) 2012 2011 2011

588 590 Operating revenues 1,092 1,107 2,239

467 442 of which print newspaper 823 884 1,776

121 148 of which online newspaper 269 223 463

74 98 EBITDA 143 109 310

45 51 of which print newspaper 66 72 199

29 47 of which online newspaper 77 37 111

Adv. volume (column meters) 9,516 8,728 18,328

Unique visitors Aftonbladet.se (million/week) 5.3 5.2 5.5

     1st half-year
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- Revenues for Aftonbladet.se increased by 22 per cent in 

Q2.  

- Strong growth in sales of both digital ads and the Afton-

bladet Plus subscription service.  

- EBITDA margin of 32 per cent (24%).  

- Strong growth in traffic for both the online edition and the 

mobile edition. 1.86 million unique users of mobile services 

per week on average in June 2012, a growth of 81 per cent 

compared to June 2011. The average revenue per user of 

the mobile edition is increasing. 

Svenska Dagbladet (SvD) 

Svenska Dagbladet is the third largest subscription newspa-

per in Sweden and holds a particularly strong position in the 

Stockholm region. 

 
 

Main features in Q2 2012  
compared to Q2 2011: 

- Operating revenues down by 7 per cent. 

- EBITDA margin of 4 per cent (9 %). 

- Circulation revenues fell by 6 per cent as a result of lower 

circulation volumes, which only partly compensated for by 

higher prices. The weekday circulation volume fell by 5 per 

cent in the first six months of 2012 compared to the same 

period in 2011.  

- The print edition’s advertising revenues fell by 12 per cent 

as a result of a weaker print advertising market. 

Schibsted Tillväxtmedier  

Schibsted Tillväxtmedier consists of a portfolio of web-based 

growth companies. These companies benefit from the strong 

traffic positions and brands of Schibsted’s established opera-

tions in Sweden. 

 

 
Main features in Q2 2012  
compared to Q2 2011:  

- 6 per cent growth in operating revenues for Schibsted 

Tillväxtmedier. Hitta.se saw a decline of 3 per cent. 

Lendo.se, Prisjakt.se, TV.nu, Letsdeal.se, all offering 

consumer information services, are continuing to report a 

positive development. 

- Tillväxtmedier except Hitta.se had an underlying growth, 

adjusted for divestments and acquisitions of 27 per cent. - 

EBITDA margin of 12 per cent (11%). Increased marketing 

spend has been offset by good growth in high margin opera-

tions. 

 

 

  

Q2 Q2 FY

2011 2012 SvD (MSEK) 2012 2011 2011

298 278 Operating revenues 554 580 1,148

        28 12 EBITDA 30         51 87

Circulation weekdays (copies) 179,700 190,100 185,600

Adv. volume (column meters) 11,611 12,706 24,796

Unique visitors SvD.se (million/week) 1.4 1.1 1.1

     1st half-year

Q2 Q2 Schibsted Tillväxtmedier FY

2011 2012 (MSEK) 2012 2011 2011

230 244 Operating revenues        479        430        897 

26 30 EBITDA         56         50        124 

     1st half-year
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Media Houses 
International 

 
 

Main features in Q2 2012  
compared to Q2 2011: 

- Underlying decline of 5 per cent in operating revenues. 

Reported revenues were down 9 per cent. Revenues de-

creased in Q2 in France, Spain and the Baltics. 

- EBITDA fell in Q2 due to weaker markets in France, Spain 

and the Baltics. 
 

20 Minutes 

20 Minutes is Schibsted Media Group’s free newspaper 

concept and the most read newspaper in both France and 

Spain. 

 
 

Main features in Q2 2012  
compared to Q2 2011: 

- 2 per cent decline in operating revenues for 20 Minutes 

France (50 per cent owned by Schibsted). 

- EBITDA was EUR 0.7 million (EUR 1.3 million). 

- Revenues decreased as a consequence of weak markets. 

Costs increased as a result of online initiatives. An increase 

in distribution has been implemented in order to meet com-

petition in the market and to strengthen the position as mar-

ket leader.   

- Status as the most read newspaper significantly strength-

ened, as readership increased from 2.8 million to 4.2 million 

daily readers over the last year. 

 

- Continued weak macroeconomic situation combined with 

tough competition in Spain has had a negative impact on 20 

Minutos Spain. Operating revenues declined by 26 per cent 

in Q2. 

- EBITDA of EUR -2.0 million (EUR -0.4 million). 

- Maintained its position as the most read newspaper, with 

2.1 million daily readers. 

- Closure of Que leaves 20 Minutos as the only free paper in 

the Spanish market 

- Continued growth in traffic for online activities. 

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

Spain with 5 million unique users per month. The advertising 

market for the online edition is also difficult.  

 

Eesti Meedia Group (Baltics) 

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

operations in the Baltic States. Eesti Meedia is the leading 

media house in Estonia, with number one positions for its 

newspapers, magazines and TV channels, and it also has 

positions in Lithuania and Latvia. 

 
 

Main features in Q2 2012  
compared to Q2 2011: 

- Schibsted's operations in the Baltics increased operating 

revenues by 3 per cent. Advertising revenues grew whereas 

circulation revenues declined.  

- EBITDA margin of 13 per cent (14%).  

  

Cash flow and 
capital factors 
Main features in the first half of 2012  
compared to the first half of 2011: 

Net cash flow from operating activities amounted to NOK 

409 million in the first half year of 2012, compared to NOK 

640 million in the first half year of 2011. The decrease in net 

cash flow is mainly related to decrease in profit before taxes 

and increased payments of income tax. 

 

Net cash flow from investing activities was NOK -196 million, 

compared to NOK -170 million in the same period of 2011. 

The Group has invested NOK 173 million (NOK 197 million) 

in fixed and intangible assets. Net payments related to busi-

ness combinations, mainly Aspiro AB, came to NOK 29 

million in the first half year of 2012. 

 

Net cash flow from financing activities was NOK -387 million, 

compared to NOK -274 million in the same period of 2011. 

Dividends paid to shareholders of Schibsted ASA and non-

controlling interests amount to NOK 428 million (NOK 353 

million). Net cash proceeds from issuing borrowings amount 

to NOK 55 million (NOK 711 million) and net cash payments 

from changes in ownership interests amount to NOK 33 

million (NOK 594 million). 

 

The carrying amount of the Group's assets, decreased by 

NOK 276 million, to NOK 16,060 million in the first half year 

of 2012. The Group's net interest bearing debt increased by 

NOK 192 million to NOK 1,834 million. The Group's equity 

ratio was 41 per cent both at the end of the first half year of 

2012 and at the end of 2011. 

 

In order to increase the number of sources of financing and 

diversify the Group's loan structure, Schibsted in February 

2012, issued NOK 800 million of new unsecured bonds in 

the Norwegian bond market. The issuance was split between 

a five year loan of NOK 500 million and a seven year loan of 

NOK 300 million. Schibsted has unused long-term loan facili-

ties of NOK 3,4 billion, and including cash and cash equiva-

Q2 Q2 FY

2011 2012  (MNOK) 2012 2011 2011

276 252 Operating revenues 480 518 1,004

        24          7 EBITDA        (14)         20         38 

9 % 3 % EBITDA margin (3 %) 4 % 4 %

     1. half-year

Q2 Q2 FY

2011 2012 20 Minutes  (MEUR) 2012 2011 2011

15.2 13.2 Operating revenues       24.8 27.4       52.6 

       0.3             (1.6) EBITDA       (5.2)       (1.6)       (2.4)

     1st half-year

Q2 Q2 FY

2011 2012 Baltics  (MEUR) 2012 2011 2011

19.7 20.2 Operating revenues 38.7 37.9 75.6

       2.7              2.6 EBITDA        3.4        4.3        7.5 

     1st half-year
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lents the liquidity reserve at the end of the first half year of 

2012 was NOK 4,0 billion. 

 

Financial items in the income statement were negative by 

NOK 69 million and NOK 31 million in the first half year of 

2012 and 2011, respectively. The increase in net expense is 

mainly due to reduced income (dividends and gains) from 

equity investments. 

 

The Annual General Meeting on 11 May 2012 approved the 

Board of Director's proposal to pay a dividend of NOK 3.50 

per share for 2011. The dividend was in line with the Group’s 

dividend policy, indicating a payout ratio of 25-40 per cent of 

normalised cash flow. The share was listed exclusive of 

dividend on 14 May 2012 and dividend was paid on 24 May 

2012. 

 

Future prospects 
The global economic situation continues to cause significant 

uncertainty about the overall development of advertising 

markets in the future. Traditional advertising markets are 

likely to continue to be affected if the current instability con-

tinues. The development varies from category to category.  

 

A good rate of growth is expected for Online Classifieds. 

This type of business is less exposed to economic cycles 

than traditional advertisement-based revenue models. Con-

tinued migration from print to online is expected. However, 

more mature online classifieds sites in the mature Scandina-

vian markets have significant exposure to general brand 

advertising, which has some cyclical nature. Also, recruit-

ment listings have a cyclical nature. 

 

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

online classifieds businesses in a number of markets, and 

this business segment is expected to continue to develop 

and report good growth combined with high margins. The 

French operations in Leboncoin.fr have the potential to in-

crease the penetration and broaden its revenue base. 

Thereby, Leboncoin.fr has a fundament for continued strong 

development. Our Established operations in an earlier stage 

of development in Italy (Subito.it), Austria (Willhaben.at) and 

Ireland (DoneDeal.ie) are expected to see good traffic in-

crease and strengthened rate of monetization going forward. 

 

Schibsted is continuing to make targeted investments in 

online growth positions. The rolling out of the Blocket con-

cept in new markets is showing positive results. The rolling 

out of online classifieds in new markets will, according to 

plan, continue at a high pace in 2012. Total investments in 

the range of NOK 500 million, which are charged to EBITDA, 

are planned in 2012.  

 

Our media houses will be affected by continued structural 

migration from print to online. Schibsted's operations are well 

positioned to benefit from such a trend. In the last few 

months the trend of advertising revenues migrating from 

print to online has strengthened. This will continue. Advertis-

ing markets are expected to continue to show a soft trend, 

and print newspapers are likely to lose market shares going 

forward. The print advertising markets have shown signs of 

further deterioration during the start of Q3 2012. Good online 

growth is expected and increased subscription and single-

copy sale prices will make positive contribution to Schibsted 

in the second half of 2012. The general economic conditions 

in Spain are demanding and there are no signs of improve-

ment.  

 

As a consequence of the structural shift, Schibsted Media 

Group must adapt and transform our media houses rapidly in 

order to be relevant and profitable also in the digital future. 

The aim is both to invest substantially in digital competence 

and adjust the cost base. Strong editorial products will con-

tinue to be the fundament for healthy and profitable media 

house businesses also in the digital future. New profitability 

measures will reduce cost by approximately NOK 500 million 

over the next two years mainly in the in the subscription 

based newspapers of Norway and Sweden, in addition to 

Spain. Further details will be announced in Q3. 
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Condensed consolidated 
income statement  

 

 

Condensed consolidated statement of 
comprehensive income  

 

1.4 - 30.6 1.4 - 30.6 1.1 - 30.6 1.1 - 30.6 1.1 - 31.12

2011 2012 (NOK million) 2012 2011 2011

3,758 3,825 Operating revenues 7,428 7,254 14,378

(306) (258) Raw materials and finished goods (524) (594) (1,159)

(1,260) (1,333) Personnel expenses (2,657) (2,515) (4,960)

(1,530) (1,653) Other operating expenses (3,254) (3,050) (6,113)

13 15 Share of profit (loss) of associated companies 24 19 39

675 596 Gross operating profit (loss) 1,017 1,114 2,185

(126) (120) Depreciation and amortisation (236) (255) (505)

549 476

Gross operating profit (loss) after depreciation and 

amortisation 781 859 1,680

(1) - Impairment loss - (5) (191)

2 1 Other income and expenses 40 14 (50)

550 477 Operating profit (loss) 821 868 1,439

40 14 Financial income 25 55 82

(42) (49) Financial expenses (94) (86) (190)

548 442 Profit (loss) before taxes 752 837 1,331

(181) (154) Taxes (263) (276) (499)

367 288 Profit (loss) 489 561 832

26 16 Profit (loss) attributable to non-controlling interests 27 61 90

341 272 Profit (loss) attributable to owners of the parent 462 500 742

3.22 2.54 Earnings per share (NOK) 4.31 4.76 7.00

3.22 2.53 Diluted earnings per share (NOK) 4.31 4.76 6.99

3.20 2.52 Earnings per share - adjusted (NOK) 3.93 4.62 8.76

3.19 2.52 Diluted earnings per share - adjusted (NOK) 3.93 4.62 8.75

1.4 - 30.6 1.4 - 30.6 1.1 - 30.6 1.1 - 30.6 1.1 - 31.12

2011 2012 (NOK million) 2012 2011 2011

367 288 Profit (loss) 489 561 832

(16) 15 Change in fair value of investments available for sale (14) 132 94

(66) (46) Translation differences (169) (48) (46)

22 3 Hedging of net investment in foreign operations 14 18 7

(6) (1) Tax effect hedging of net investment in foreign operations (4) (5) (2)

301 259 Comprehensive income 316 658 885

26 13 Comprehensive income attributable to non-controlling interests 27 61 92

275 246 Comprehensive income attributable to owners of the parent 289 597 793
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Condensed consolidated balance sheet  

 
 

 

Condensed consolidated statement of 
cash flows  

 

30.6 30.6 31.12

(NOK million) 2012 2011 2011

Intangible assets 9,555 9,699 9,611

Investment property and property, plant and equipment 1,948 2,061 1,992

Investments in associated companies 460 458 492

Other non-current assets 370 488 414

Non-current assets 12,333 12,706 12,509

Inventories 138 136 143

Trade and other receivables 2,524 2,431 2,406

Current financial assets 474 554 500

Cash and cash equivalents 591 841 778

Current assets 3,727 3,962 3,827

Total assets 16,060 16,668 16,336

Equity attributable to owners of the parent 6,329 6,559 6,502

Non-controlling interests 209 129 157

Equity 6,538 6,688 6,659

Non-current interest-bearing borrowings 2,410 2,589 1,907

Other non-current liabilities 2,575 2,386 2,592

Non-current liabilities 4,985 4,975 4,499

Current interest-bearing borrowings 48 578 523

Other current liabilities 4,489 4,427 4,655

Current liabilities 4,537 5,005 5,178

Total equity and liabilities 16,060 16,668 16,336

1.1 - 30.6 1.1 - 30.6 1.1 - 31.12

(NOK million) 2012 2011 2011

Profit (loss) before taxes 752 837 1,331
Gain from remeasurement of previously held equity interest in business combination 

achieved in stages (57) - -

Depreciation, amortisation and impairment losses 236 260 696

Share of profit of associated companies, net of dividends received 11 2 (14)

Taxes paid (496) (350) (346)

Sales losses (gains) non-current assets (2) (52) (63)

Change in working capital (35) (57) 12

Net cash flow from operating activities 409 640 1,616

Net cash flow from investing activities (196) (170) (330)

Net cash flow before financing activities 213 470 1,286

Net cash flow from financing activities (387) (274) (1,158)

Effects of exchange rate changes on cash and cash equivalents (13) (5) -

Net increase (decrease) in cash and cash equivalents (187) 191 128

Cash and cash equivalents at start of period 778 650 650

Cash and cash equivalents at end of period 591 841 778
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Condensed consolidated statement of 
changes in equity   

 
 

1.1 - 30.6 2012 Equity Non- Equity

attributable controlling

to owners of interests

(NOK million) the parent

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

Comprehensive income 289 27 316

Transactions with the owners (462) 25 (437)

Capital increase  -  -  -

Share-based payment 7  - 7

Dividends (375) (54) (429)

Change in treasury shares 10  - 10

Additions, disposals and change in ownership of subsidiaries (104) 79 (25)

Equity at end of period 6,329 209 6,538

1.1 - 30.6 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 597 61 658

Transactions with the owners (715) (261) (976)

Capital increase  -  -  -

Share-based payment 6  - 6

Dividends (324) (29) (353)

Change in treasury shares 644  - 644

Additions, disposals and change in ownership of subsidiaries (1,041) (232) (1,273)

Equity at end of period 6,559 129 6,688

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

Additions, disposals and change in ownership of subsidiaries (1,187) (210) (1,397)

Equity at end of period 6,502 157 6,659
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Notes 
Note 1 Company information and significant accounting policies 

 

The condensed consolidated financial statements of Schibsted ASA for the first half-year of 2012 were approved at a meeting of 

the Board of Directors on 9 August 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, Estonia, 

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 did in the fourth quarter of 2011 make an adjustment to the classification of expenditure incurred in ongoing develop-

ment and upgrading of the Group's web sites within Schibsted Classified Media. This result is a somewhat larger share of the 

expenditure being recognized as an expense (maintenance) and a somewhat smaller part being recognised as an asset (im-

provement). The change has an immaterial effect on the Group's profit as the increase in operating expenses is matched by 

reduced amortisation. The first three quarters of 2011 are adjusted to reflect this change.  

 

With effect from the first quarter of 2012, the Group's division into operating segments is changed, see note 3 Disclosure of 

operating segments. Comparable figures for previous periods are restated. 

 

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 2011. 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 2011. 

Note 2 Changes in the composition of the Group  

Business combinations 2012        

Schibsted has in the first half year invested NOK 29 million related to acquisition of subsidiaries. The amount comprises consid-

eration transferred reduced by cash and cash equivalents of the acquiree. 

 

In February, Schibsted increased its ownership interest in Aspiro AB to 64.4% through acquisition of shares based on an offer to 

acquire all the shares in the company. Aspiro AB is a leading provider of music and TV streaming services. Before the business 

combination, Schibsted held 18.3% of the shares in Aspiro AB and had the financial interest in 21.3% of the shares through a 

TRS agreement. These equity interests were accounted for as available-for-sale financial assets. The business combination is 

accounted for as a step acquisition. The previously held equity interest is measured at fair value at the acquisition date, and a 

gain from remeasurement of NOK 48 million is recognised in profit or loss. Acquisition-related costs of NOK 7 million is recog-

nised in profit or loss. 

 

In April, Schibsted increased its ownership interest in Economy OK AB from 37.9% to 51.5% through acquisition of shares. 

Economy OK AB operates the online coupon service Let's deal in Sweden. The previously held equity interest was accounted 

for as an associated company and the business combination is accounted for as a step acquisition. The previously held equity 

interest is measured at fair value at the acquisition date, and a gain from remeasurement of NOK 9 million is recognised in profit 

or loss. 
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The table below presents consideration and preliminary amounts recognised for assets acquired and liabilities assumed related 

to this year's business combinations: 

 

Consideration:         

Consideration transferred       76 

Fair value of previously held equity interest   128 

Total         204 

            

Amounts recognised for assets and liabilities:     

Non-current assets       51 

Trade and other receivables     83 

Cash and cash equivalents       47 

Non-current liabilities       (10) 

Current liabilities       (86) 

Total identifiable net assets     85 

Non-controlling interests       (31) 

Goodwill         150 

Total         204 

 

Other changes in the composition of the Group 2012        

Schibsted has in the first half year invested NOK 92 million related to increased ownership interests in subsidiaries. The consid-

eration paid, in excess of any amount already recognised as a liability related to non-controlling interests' put options, is recog-

nised in equity. 

 

The most significant investments are the increase of ownership interest in Aspiro AB from 64.4% to 74.3% and the increase of 

ownership interest from 70% to 96% in Prisjakt AB. 

 

Schibsted has in the first half year sold shares for NOK 59 million related to decreased ownership interests in subsidiaries. Con-

sideration received is recognised in equity. 

 

The sale is related to reduced ownership interest from 100% to 73.4% in Streaming Media AS, the company controlling 74.3% 

of the shares of Aspiro AB. 

 

Note 3 Operating segment disclosures  

With effect from the first quarter of 2012, the Group's division into operating segments is changed. Comparable figures for pre-

vious periods are restated. The change is a consequence of changes in the organisation of the Group, including the establishing 

of Schibsted Norge in the first quarter of 2012.  

 

Schibsted reports four operating segments; Online classifieds, Schibsted Norge media house, Schibsted Sverige media house 

and Media Houses International.  

 

Operating segment Online classifieds comprises the Norwegian online marketplace Finn and Schibsted Classifieds Media com-

prising all the Group's online classifieds operations outside Norway.  

 

Operating segment Schibsted Norge media house comprises VG media house, the four media houses (Aftenposten, Bergens 

Tidende, Stavanger Aftenblad and Fædrelandsvennen) previously constituting Media Norge, printing operations, and the pub-

lishing house Schibsted Forlag.  

 

Operating segment Schibsted Sverige media house comprises the media houses Aftonbladet and Svenska Dagbladet and a 

portfolio of internet based growth companies (including the online directory service Hitta).  

 

Media Houses International comprises the concept for free newspapers 20 Minutes in Spain and France and Eesti Meedia 

Group comprising the Group's operations in the Baltic States.  

 

Other comprises operations not included in the four reported operating segments, including Sandrew Metronome, Aspiro and 

Møteplassen.  

 

Headquarters comprise the Group's headquarters Schibsted ASA and centralised functions within finance, real estate and IT.  
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Eliminations comprise intersegment sales. Transactions between operating segments are conducted on normal commercial 

terms. Headquarters has the majority of its operating revenues from other operating segments. The reported operating seg-

ments have only insignificant shares of intragroup operating revenues.  

 

The division into operating segments corresponds to the management structure and the internal reporting to the Group's chief 

operating decision maker, defined as the CEO. The division reflects an allocation based partly on the type of operation and 

partly on geographical location.  

 

In the business segment information presented, Gross operating profit (loss) after depreciation and amortisation is used as 

measure of operating segment profit or loss. For internal control and monitoring, Gross operating profit (loss) is also used as 

measure of operating segment profit or loss. 

 

Information about operating revenues and profit (loss) by operating segment is as follows: 

 

 
 

   

1.4 - 30.6 1.4 - 30.6 1.1 - 30.6 1.1 - 30.6 1.1 - 31.12

2011 2012 (NOK million) 2012 2011 2011

Operating revenues

837 958 Online classifieds 1 829 1 593 3 198

1 687 1 653 Schibsted Norge media house 3 313 3 298 6 529

948 920 Schibsted Sverige media house 1 751 1 812 3 611

276 252 Media Houses International 480 518 1 004

48 84 Other 133 111 190

82 87 Headquarters 174 132 296

(120) (129) Eliminations (252) (210) (450)

3 758 3 825 Total operating revenues 7 428 7 254 14 378

1.4 - 30.6 1.4 - 30.6 1.1 - 30.6 1.1 - 30.6 1.1 - 31.12

2011 2012 (NOK million) 2012 2011 2011

Gross operating profit (loss)

307 312 Online classifieds 540 542 993

282 218 Schibsted Norge media house 422 490 926

115 121 Schibsted Sverige media house 196 181 445

24 7 Media Houses International (14) 20 38

4 (11) Other (13) 7 21

(57) (51) Headquarters (114) (126) (238)

675 596 Total gross operating profit (loss) 1 017 1 114 2 185

1.4 - 30.6 1.4 - 30.6 1.1 - 30.6 1.1 - 30.6 1.1 - 31.12

2011 2012 (NOK million) 2012 2011 2011

Gross operating profit (loss) after depreciation and amortisation

266 276 Online classifieds 468 458 821

231 166 Schibsted Norge media house 319 376 708

103 112 Schibsted Sverige media house 175 158 398

14 (1) Media Houses International (30) 1 3

3 (17) Other (20) 5 18

(68) (60) Headquarters (131) (139) (268)

549 476 Total gross operating profit (loss) after depreciation and amortisation 781 859 1 680
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Note 4 Impairment loss 

Impairment loss includes: 

 
 

Note 5 Other income and expenses 

Other income and expenses include: 

 
 

Gain from remeasurement of previously held equity interest in business combination achieved in stages and acquisition related 

costs relate to Aspiro and Let's deal, see note 2. Restructuring costs relate to Aspiro and 20 Minutos Spain.  

 

Note 6 Net financial items 

Net financial items consist of: 

 
 

1.4 - 30.6 1.4 - 30.6 1.1 - 30.6 1.1 - 30.6 1.1 - 31.12

2011 2012 (NOK million) 2012 2011 2011

- - Impairment loss goodwill - - (120)

(1) -

Impairment loss other intangible assets and property, plant and 

equipment - (5) (71)

(1) - Total - (5) (191)

1.4 - 30.6 1.4 - 30.6 1.1 - 30.6 1.1 - 30.6 1.1 - 31.12

2011 2012 (NOK million) 2012 2011 2011

(13) (16) Restructuring costs (17) (26) (231)

8 1

Gain (loss) on sale of subsidiaries, joint ventures and associated 

companies (4) 8 16

7 -

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

investment property 4 32 33

- 7 Gain on amendment of pension plans 7 - 99

- 9

Gain from remeasurement of previously held equity interest in 

business combination achieved in stages 57 - -

- - Acquisition related costs (7) - -

- - Other - - 33

2 1 Total 40 14 (50)

1.4 - 30.6 1.4 - 30.6 1.1 - 30.6 1.1 - 30.6 1.1 - 31.12

2011 2012 (NOK million) 2012 2011 2011

(31)            (28)            Net interest expenses (57) (60)            (124)          

1              (8)             Net foreign exchange gain (loss) (9) (3)             (11)            

28             1              Net other financial income (expenses) (3) 32             27             

(2)             (35)            Net financial items (69)            (31)            (108)          
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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 in the first half year of 2012 sold 78,500 treasury shares to key personnel at NOK 132.70 per share in connection 

with exercise of 62,500 options with the right to acquire 78,500 shares.  

1.4 - 30.6 1.4 - 30.6 1.1 - 30.6 1.1 - 30.6 1.1 - 31.12

2011 2012 2012 2011 2011

104,020,778 107,010,737 Shares outstanding at start of period 106,941,657 103,773,175 103,773,175

(270,060) - Increase in treasury shares - (270,060) (1,129,301)

3,981,184 9,420 Decrease in treasury shares 78,500 4,228,787 4,297,783

107,731,902 107,020,157 Shares outstanding at end of period 107,020,157 107,731,902 106,941,657

271,713 983,458 Number of treasury shares at end of period 983,458 271,713 1,061,958

105,714,606 107,017,569 Average number of shares outstanding 106,990,620 104,861,837 106,020,714

105,853,689 107,113,900 Average number of shares outstanding - diluted 107,087,313 105,006,237 106,154,342

402,500 220,000 Options outstanding at start of period 275,000 402,500 402,500

- (7,500) Exercised (62,500) - -

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

402,500 212,500 Options outstanding at end of period 212,500 402,500 275,000
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Key figures 

 
 

Quarterly results 

 
 

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

grading 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 - 30.6 1.1 - 30.6 1.1 - 31.12

2012 2011 2011

Financial key figures

    EBITDA (gross operating profit (loss)) 1 017 1 114 2 185

    EBITA (gross operating profit (loss) after depreciation and amortisation) 781 859 1 680

Operating margin:

    EBITDA (gross operating profit (loss)) 13,7 % 15,4 % 15,2 %

    EBITA (gross operating profit (loss) after depreciation and amortisation) 10,5 % 11,8 % 11,7 %

Operating margins operating segments (EBITDA)

Online classifieds 29,5 % 34,0 % 31,1 %

Schibsted Norge media house 12,7 % 14,9 % 14,2 %

Schibsted Sverige media house 11,2 % 10,0 % 12,3 %

Media Houses International (2,9 %) 3,9 % 3,8 %

Equity ratio 40,7 % 40,1 % 40,8 %

Interest-bearing borrowings (NOK million) 2 458 3 167 2 430

Net interest-bearing borrowings (NOK million) 1 834 2 297 1 642

Net interest-bearing borrowings / EBITDA last 12 months 0,88 1,02 0,75

Cash flow from operating activities per share (NOK) 3,82 6,10 15,24

CAPEX 173 197 354

Circulation

Schibsted Norge, subscription newspapers, weekdays 405 557 418 246 415 148

Verdens Gang, weekdays 189 926 210 315 211 588

Svenska Dagbladet, weekdays 179 700 190 100 185 600

Advertising volumes 

(column meters)

Schibsted Norge, subscription newspapers 69 711 69 625 132 762

Verdens Gang 5 401 5 728 11 529

Aftonbladet 9 516 8 728 18 328

Svenska Dagbladet 11 611 12 706 24 796

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

(NOK million) 2011 2011 2011 2011 2012 2012

Operating revenues 3,496 3,758 3,380 3,744 3,603 3,825

Gross operating profit (loss) 439 675 522 549 421 596

Gross operating profit (loss) after depreciation and 

amortisation 310 549 396 425 305 476

Operating profit (loss) 318 550 387 184 344 477

Profit (loss) before taxes 289 548 342 152 310 442

Profit (loss) 194 367 229 42 201 288
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Declaration by the Board of Directors 
and CEO 
We confirm that, to the best of our knowledge, the condensed set of financial statements for the first half year of 2012 has been 

prepared in accordance with IAS 34 Interim Financial Statements, gives a true and fair view of the assets, liabilities, financial 

position and profit or loss of the company and the Group taken as a whole, and that the interim management report provides a 

true overview of important events during the accounting period and their effect on the financial statements for the first half year, 

of key risks and uncertainty factors that the company is facing during the next accounting period and of transactions with related 

parties. 

 

 

 

 

 

 

Oslo, 9 August 2012 

Schibsted ASA’s Board of Directors 

 

 

 

 

 

 Ole Jacob Sunde Karl-Christian Agerup Eugenie Van Wiechen 

 Chairman of the Board 

 

 

 

 Marie Ehrling Frank Johansen Gunnar Kagge  

 

 

 

 Eva Berneke Christian Ringnes                                 Arnaud de Puyfontaine  

 

 

 Jonas Fröberg Rolv Erik Ryssdal 

   CEO 
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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 

 

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/ 
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