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Rolv Erik Ryssdal 
CEO 

 

In Q3 we kept our underlying profit (EBITDA) stable compared to last year. That 

is satisfying in a challenging and dynamic media market. 

 

During the quarter we saw continued steady growth for our Online classifieds 

activities. The revenue growth for Online classifieds operations was 16 per cent 

in Q3. The very successful French online classifieds site Leboncoin.fr is still the 

most important growth driver. At the same time I am happy to see that the sites 

in Norway and Sweden continue to develop strongly with a high growth rate and 

good margins. 

 

We continue to invest heavily in rolling our successful online classifieds con-

cepts out in new markets. Positive developments in key markets, like Brazil, 

make us confident that the investments will yield good returns over time. 

 

The Media houses suffer under an even stronger shift from print to online, but 

they continue their comprehensive transition program at full force.  

 

 In Q3, the media houses experienced a print advertising decline of 12 per cent, 

or close to NOK 100 million, compared to the same period last year. We have 

seen signs of further deterioration of this trend in October. At the same time, we 

have been gaining market share in the online market. 

 

Our response is to strengthen our online efforts and reduce the cost level sig-

nificantly in the print part of the business. This transition phase is a challenging 

process for the media houses and all the employees, and is expected to lead to 

softer margins for these operations than we have seen in the recent years. 



 

 

Schibsted Media Group – Q3 2012 

 

Development in key operations 

 

 

Highlights of Q3 2012 

 

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

 Group EBITDA NOK 514 million. Stable EBITDA excluding new ventures investments that were expensed.   

 17 percent underlying growth in revenues and 48 percent EBITDA margin for Online Classifieds ex. Investment 

phase. 

 Strengthened revenue- and profit growth momentum for key online classifieds operations in Norway and Sweden. 

Revenue growth of 47 percent in Leboncoin (France). 

 Revenue growth and reinforced market leader positions in the profitable online classifieds operations in Italy, Aus-

tria and Ireland.  

 Investments in Online classifieds New ventures resulted in strong traffic development and improved market posi-

tions in new markets, including Brazil.  

 Firm cost control and good online growth in the media houses in Norway and Sweden. Migration from print to 

online puts pressure on print newspaper margins. 

 Comprehensive transition program under design in the Media Houses. Increased digital efforts combined with 

cost saving measures of NOK 500 million to be implemented during the coming two years. 

 Good revenue and profitability development for online activities in Media Houses. 

Q3 Q3 Full year

2011 2012  (MNOK) 2012 2011 2011

3,380 3,524 Operating revenues     10,952     10,634     14,378 

522 514 Gross operating profit (EBITDA) 1,531 1,636 2,185

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

639 640 Gross operating profit (EBITDA) ex. Investment phase       1,949       1,895       2,597 

19 % 18 % EBITDA margin ex. Investment phase 18 % 18 % 18 %

        342 346 Profit (loss) before taxes       1,098       1,179       1,331 

2.00 2.06 Adjusted Earnings per share (EPS)        5.99        6.61        8.76 

       As of Q3

Revenues Underl. Online share

Q3 2012 growth Q3 2012 Q3 2011 of revenues

Online classifieds 906 16 % 33 % 32 % 100 %

Online classifieds ex. Investment phase 885 17 % 48 % 49 % 100 %

- Finn.no 318 14 % 50 % 50 % 100 %

- Blocket.se/Bytbil.se 171 18 % 57 % 60 % 100 %

- Leboncoin.fr 180 47 % 70 % 71 % 100 %

Schibsted Norge media house 1,503 -2 % 12 % 14 % 13 %

Schibsted Sverige media house 877 -1 % 13 % 12 % 38 %

EBITDA-margin
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Group profit development 
 

 

 
 

 

Operating revenues and EBITDA margin 

 
 

Highlights of Q3 2012 
compared to Q3 2011: 

Operating revenues 

- Underlying growth in operating revenues was 2 percent. 

Reported growth was 4 percent. The increase is attributed to 

a growth of 16 percent for Online Classifieds and sustained 

growth in online activities for the media houses in Scandina-

via.  

- Underlying growth for online advertising revenues in the 

media houses was 13 percent. Advertising revenues for print 

were reduced by 12 percent.  

- Circulation revenues declined by 4 percent, underlying. 

Revenues from subscription-based newspapers were un-

changed, while revenues from single-copy sales fell by 

7 percent. Price increases curb the decline. 

Expenses 

- Schibsted's operating expenses increased by 3 percent in 

Q3, 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, including increased 

investments over the P&L in rolling out of online classifieds 

internationally. Costs were reduced in traditional newspaper 

operations.  

Profit development 

- The Group's operating profit (EBITDA) was NOK 514 mil-

lion (522 million).  

- EBITDA ex investments in New ventures in the Online 

classifieds segment was at NOK 640 million (639 million). 

- EBITDA margin ex New ventures 18 percent (19 percent). 

The growth in the Group's online activities made a positive 

contribution, while declining print advertising revenues and 

circulation volume contributed negatively. 

 - Other revenues and expenses were NOK -13 million  

(-2 million) mainly related to restructuring costs, and EBIT 

was NOK 377 million (387 million). 

- Net financial expenses were NOK 31 million (45 million). 

Net interest bearing debt was NOK 1,528 million (2,245 

million). 

- Profit before taxes was NOK 346 million (342 million) and 

taxes was NOK 121 million (113 million). Earnings per share 

– adjusted were NOK 2.06 (NOK 2.00). 

Key market developments 

 - Schibsted strengthened its established positions in online 

classifieds markets in Q3. The Group has experienced good 

overall growth in both revenues and operating performance 

indicators such as traffic and number of listings.  

- The media houses continued to strengthen the online posi-

tions. Print operations has been under increased pressure 

from structural shift from print to online in media consump-
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tion and reduced share for print in the overall advertising 

markets. Media consumption, as well as advertising, on 

mobile devices has seen a sharp increase. Schibsted has 

strong positions in this segment. In Scandinavia, Schibsted 

achieved good profitable growth within consumer-related 

services such as loan brokering and price comparisons.  

- General market conditions in Norway and Sweden were 

somewhat weaker in Q3 than in Q2, mainly as a conse-

quence of uncertainty regarding the economic situation in 

the global markets. The advertising markets in Norway and 

Sweden show an increased pace of decline for printed publi-

cations, but growth in digital media in Q3. 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 recruit-

ment, have been somewhat soft. 

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

market conditions, but online classifieds, except recruitment 

have grown. In France, online classifieds saw good growth 

whereas Schibsted's print newspaper operations declined.  

Other material events 

- In September and October 2012 10,701,236 shares in 

Polaris Media ASA has been sold back to Schibsted. This 

equals 21.9 percent of Polaris. The transactions are related 

to the sale of Polaris shares in Q3 2011, when the buyers 

received options to sell back the shares to Schibsted after 

one year. After the transactions, Schibsted owns 29 percent 

of Polaris Media. The Swedish strategic media investor Nya 

Wermlands-Tidningens AB has decided to continue as 

shareholders in Polaris.  

 

Online Classifieds 
Schibsted Media Group operates Online classifieds compa-

nies in a range of markets. Operations in Norway, Sweden, 

France, Spain, Italy, Austria and Ireland are in an estab-

lished phase, whereas online classifieds sites in an Invest-

ment phase operates in several international markets. 

 

 

 

Main features in Q3 2012  
compared to Q3 2011: 

- Online Classifieds developed well in all key markets in Q3 

2012. 

- Underlying growth in operating revenues of 16 percent.  

- EBITDA margin of 33 percent (32%). Increased invest-

ments in Investment phase operations had a negative effect 

on the margin of around 15 percentage points (17%-points).  

 

Established operations 

EBITDA development 

 

- Underlying revenue growth of 17 percent.  

- The EBITDA margin excluding Investment phase opera-

tions was 48 percent (49%).  

Q3 Q3 FY

2011 2012  (MNOK) 2012 2011 2011

784 906 Operating revenues 2,735 2,377 3,198

367 426 EBITDA ex. Investment phase 1,258 1,051 1,405

49 % 48 % EBITDA margin ex. Inv. phase 47 % 47 % 46 %

250 300 EBITDA 840 792 993

    As of Q3
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- 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. 

Norway - Finn.no 

  Note: EBITDA excluding associates. 

 
- Operating revenues increased by 14 percent underlying 

and reported. In Q3 the volumes in the car and recruitment 

segments were around flat. Real estate and generalist vol-

umes grew. Improved price mix contributed to the revenue 

growth. The growth rate in display advertising improved 

compared to Q2. 

- The car segment grew its revenues by 19 percent 

and recruitment increased by 9 percent in Q3. The real es-

tate segment saw underlying growth of 9 percent. 

- Finn Torget (marketplace listings) achieved growth of 18 

percent, while Finn Reise (travel) grew with 10 percent. 

- EBITDA margin of 50 percent (50%). Costs increased as a 

result of more focus on innovation and developing new reve-

nue sources. 

 
 

Sweden – Blocket.se/Bytbil.se  

 

 

- Blocket/Bytbil’s operating revenues were SEK 196 million, 

which represented an underlying growth of 18 percent.  

- Price optimizations contributed to the growth. In Q3 the 

activity in the Swedish new car market continued in a soft 

trend. This hurt the volumes of used cars, which contributed 

negatively to the Blocket development.  

- EBITDA was SEK 112 million, implying an EBITDA margin 

of 57 percent (60%).  

- 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 growing well both in terms of 

traffic and listing volumes, but impact the EBITDA figures 

negatively during the start-up phase. 

France – Leboncoin.fr 

 
 

- Operating revenues grew by 47 percent. Good contribution 

to the growth rate from both national and local banner adver-

tising, premium classified listings and new products for the 

professional car market. 

Q3 Q3 FY

2011 2012 Finn.no  (MNOK) 2012 2011 2011

278 318 Operating revenues 959 860 1,135

140 159 EBITDA 470 418 536

50 % 50 % EBITDA margin 49 % 49 % 47 %

   As of Q3 
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Q3 Q3 FY

2011 2012 Blocket.se  (MSEK) 2012 2011 2011

168 196 Operating revenues 590 518 691

101 112 EBITDA 334 300 382

60 % 57 % EBITDA margin 57 % 58 % 55 %

   As of Q3 
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Q3 Q3 FY

2011 2012 Leboncoin.fr  (MEUR) 2012 2011 2011

16.6 24.4 Operating revenues 71.1 45.4 64.1

11.8 17.0 EBITDA 49.7 31.3 44.8

71 % 70 % EBITDA margin 70 % 69 % 70 %

   As of Q3 
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- EBITDA margin 70 percent (71%). Increased cost particu-

larly related to sales and marketing. 

- Key performance indicators, like visits per day and daily 

inflow of ads, continued to show a healthy rate of growth.  

- Leboncoin.fr remains the clearly leading online classifieds 

marketplace in France. Number of daily visitors is 3.5 times 

higher than the main competitor Ebay (source: Comscore, 

September 2012). 

Other Established operations 

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

changed revenues in the poor Spanish market. Improved 

EBITDA margins compared to Q3 2011. Revenues in 

InfoJobs (jobs) experienced a more negative trend in Q3 

2012 compared to previous quarters, hurting the EBITDA 

margin. 

- The irish online classifieds site 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. All three web-

sites are strengthening their leading positions in their mar-

kets and they experience good revenue growth. 

 

Investment phase 

- Schibsted Media Group is strengthening its efforts in rolling 

out classifieds sites in new markets. In Q3 the investment 

charged to the EBITDA was EUR 2.1 million higher than in 

Q3 2011. In most of these markets, the businesses were 

launched based on the successful Swedish Blocket concept. 

The investments mainly comprise marketing. 

- Total EBITDA for the operations in this phase was negative 

at EUR 17.1 million (EUR -15.0 million).  

- Positive results from most markets. In Brazil the 

Bomnegocio.com site has increased its number of monthly 

page views with 180 percent during the last year (source: 

Comscore September data).  

 

 

Schibsted Norge 
media house  
The media houses in Schibsted Norge comprise single copy 

print and online newspapers in VG, the subscription based 

newspapers; 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 Q3 2012  
compared to Q3 2011: 

- Underlying decline of 2 percent for operating revenues. 

Good growth for online operations, but a decline in circula-

tion and advertising revenues for print newspapers.  

- The profitability of the online activities grew in Q3, and the 

print newspapers are exercising good cost control. 

- The transition process continues, and cost reductions of 

NOK 400 million in the subscription based newspapers are 

under planning. The effect will be materialized in 2013 and 

2014. 

 

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. 

 Note: EBITDA excluding associates.

 
- Operating revenues declined by 3 percent. 

Q3 Q3 FY

2011 2012  (MNOK) 2012 2011 2011

1,531 1,503 Operating revenues 4,816 4,829 6,529

219 173 EBITDA 595 709 926

14 % 12 % EBITDA margin 12 % 15 % 14 %

    As of Q3

Q3 Q3 Schibsted Norge subscription FY

2011 2012 newspapers (MNOK) 2012 2011 2011

958 925 Operating revenues 3,067 3,102 4,178

893 848 of which print newspaper 2,812 2,899 3,895

65 77 of which online newspaper 255 203 283

105 60 EBITDA 303 413 541

100 58 of which print newspaper 284 401 520

5 2 of which online newspaper         19         12         21 

   As of Q3 
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- Advertising revenues declined by 8 percent. 11 percent 

decline for print advertising was partly offset by 13 percent 

growth in digital advertising revenues. 

- Total online revenues increased by 18 percent. 

- Weekday circulation volumes fell 3 percent in the first nine 

months 2012. The volume decline was partly compensated 

by price increases, and the circulation revenues declined by 

2 percent in Q3 2012 compared to Q3 2011.  

- EBITDA margin of 6 percent, compared to 11 percent in Q3 

2011.  

- In Q2 2012, Fædrelandsvennen launched a paid 

print/digital bundle subscription product. The market re-

sponse has been positive, resulting in an improved circula-

tion volume trend. The product has lowered margins as a 

result of development cost. 

- As a part of Schibsted's media houses' transition plan, 

Schibsted Norge has ambitions to implement cost measures 

of around NOK 400 million during the coming two years. The 

process is demanding, but on track. 
 

Single copy newspaper -  
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. 

 

 
 

- Stable operating revenues in the VG Group.  

- Online revenues grew by 31 percent fuelled by good devel-

opment for mobile advertising and web-tv.  

- Print advertising declined by 14 percent, as the overall 

market for print advertising contracted.  

- Print circulation volumes continued with a negative trend, 

and the weekday circulation in the first nine months of 2012 

was 12 percent lower than in the same period 2011. Price 

increases contributed positively, and the circulation revenues 

declined by 4 percent.  

- EBITDA for the VG Group declined by 3 percent. 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 18 percent (19%). The online operations 

isolated had stable margins of 25 percent. 

 

 

Q3 Q3 FY

2011 2012 Verdens Gang (MNOK) 2012 2011 2011

473 473 Operating revenues 1,432 1,410 1,906

381 361 of which print newspaper 1,083 1,124 1,498

81 106 of which online newspaper 323 250 360

89 86 EBITDA 234 232 310

69 60 of which print newspaper 154 178 221

20 27 of which online newspaper 78 49 81

   As of Q3 
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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 subscription 

based newspaper and online newspaper) and Schibsted 

Tillväxtmedier (web-based growth companies including 

Hitta.se).  

 

Main features in Q3 2012  
compared to Q3 2011: 

- Underlying decline in operating revenues of 1 percent 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. 

 

Single copy newspaper -  
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.  

 
 

- EBITDA improved with 13 percent as a result of good 

online growth and cost reductions.  

- Operating revenues declined by 3 percent.  

- Online revenues increased by 19 percent. Mobile advertis-

ing is contributing strongly to the growth. 

- Print advertising revenues dropped by 4 percent, as adver-

tisers have shifted investments to online. 

- The print circulation volume declined by 14-16 percent in 

Q3 compared to the same period in 2011. Circulation reve-

nues fell 8 percent in Q3 as the volume drop partly was 

compensated by price increases. 

- Operating expenses were reduced by 5 percent. The cost 

reductions announced in September 2011 of around SEK 

100 million have largely been implemented during the last 

four quarters.  

- EBITDA margin of 16 percent (14%). Online activities iso-

lated had an EBITDA margin of 19 percent (17%). 

 

Subscription based newspaper -  
Svenska Dagbladet (SvD) 

Svenska Dagbladet is the third largest subscription newspa-

per in Sweden and holds a particularly strong position in the 

Stockholm region. 

 
 

- Operating revenues down by 5 percent. 

- EBITDA margin of 1 percent (2 %). 

- The weekday circulation volume fell by 5 percent in the first 

nine months of 2012 compared to the same period in 2011, 

which was only partly compensated for by higher prices. 

Circulation revenues fell by 4 percent in Q3.  

- The print edition’s advertising revenues fell by 14 percent 

as a result of a weaker print advertising market. 

- Online revenues doubled, helped by the new online busi-

ness section Nliv.se. 

 

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. 

 

 
- 15 percent growth in operating revenues for Schibsted 

Tillväxtmedier. Hitta.se saw an increase of 4 percent. 

Q3 Q3 FY

2011 2012  (MNOK) 2012 2011 2011

854 877 Operating revenues 2,628 2,666 3,611

101 114 EBITDA 310 282 445

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

    As of Q3

Q3 Q3 FY

2011 2012 Aftonbladet (MSEK) 2012 2011 2011

552 536 Operating revenues 1,628 1,659 2,239

452 417 of which print newspaper 1,240 1,336 1,776

100 119 of which online newspaper 388 323 463

77 87 EBITDA 230 186 310

60 64 of which print newspaper 130 132 199

17 23 of which online newspaper 100 54 111

   As of Q3 
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Q3 Q3 FY

2011 2012 SvD (MSEK) 2012 2011 2011

259 245 Operating revenues 799 839 1,148

         6 2 EBITDA 32         57 87

   As of Q3 

Q3 Q3 FY

2011 2012 (MSEK) 2012 2011 2011

218 251 Operating revenues        730        648        897 

38 41 EBITDA         97         88        124 

   As of Q3 
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Lendo.se, Prisjakt.se and Letsdeal.se, all offering con-

sumer information services, are continuing to report a posi-

tive development. 

- EBITDA margin of 16 percent (17%). Increased marketing 

spend and lower margins in Hitta.se is the reason for the 

margin decline. 

 

Media Houses 
International 
Media Houses International comprises free newspapers 

branded 20 Minutes in Spain and France and Eesti Meedia 

Group comprising the Group's operations in the Baltic 

States. 

 

 
 

Main features in Q3 2012  
compared to Q3 2011: 

- Underlying decline of 6 percent in operating revenues. 

Reported revenues were down 10 percent.  

- The Baltic operations saw a stable development over all. 

Declining advertising- and circulation revenues were com-

pensated by growth for the printing operations. 

- For free newspapers Q3 is a seasonally weak quarter. At 

the same time advertising markets had a negative develop-

ment compared to Q3 2011. 20 Minutes France had a rev-

enue decline of 22 percent. 20 Minutes Spain saw revenues 

declining by 34 percent. 

- The weak market development is being met by cost reduc-

tions. 20 Minutes Spain is a part of Schibsted's ongoing 

transition program, and cost measures with an annual effect 

of around NOK 40-50 million have been implemented during 

Q3 2012. These will have full effect as of Q4 2012. 
 

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

Cash flow 

Net cash flow from operating activities amounted to NOK 

779 million for the first three quarters of 2012, compared to 

NOK 1,015 million in the first three quarters 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 -268 mil-

lion, compared to NOK -338 million in the same period of 

2011. The Group has invested NOK 265 million (NOK 266 

million) in fixed and intangible assets. Net payments related 

to business combinations, mainly Aspiro AB, came to NOK 

27 million in the first nine months of 2012. 

 

Net cash flow from financing activities was NOK -451 mil-

lion, compared to NOK -479 million in the same period of 

2011. Dividends paid to shareholders of Schibsted ASA and 

non-controlling interests amount to NOK 429 million (NOK 

383 million). Net cash proceeds from issuing borrowings 

amount to NOK 32 million (NOK 656 million) and net cash 

payments from changes in ownership interests amount to 

NOK 35 million (NOK 599 million). 

Equity and debt 

The carrying amount of the Group's assets decreased by 

NOK 245 million to NOK 16,091 million during the first nine 

months of 2012. The Group's net interest bearing debt de-

creased by NOK 114 million to NOK 1,528 million. The 

Group's equity ratio was 42 percent at the end of the third 

quarter of 2012 and 41 percent 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 2,4 billion, and including cash and cash equiva-

lents the liquidity reserve at the end of the third quarter of 

2012 was NOK 3,2 billion. 

  

Q3 Q3 FY

2011 2012  (MNOK) 2012 2011 2011

206 185 Operating revenues 665 724 1,004

131 131 of which Eesti Meedia (Baltics) 423 429 590

75 53 of which 20 Minutes 240 290 410

        (9)              (15) EBITDA        (29)         11         38 

         9                8 of which Eesti Meedia (Baltics)         34         43         58 

       (18)              (23) of which 20 Minutes        (63)        (31)        (20)

(4 %) (8 %) EBITDA margin (4 %) 2 % 4 %

    As of Q3
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Outlook 
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.  

Online classifieds 

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 Scandinavian 

markets have significant exposure to general brand advertis-

ing, which has some cyclical nature. Also, recruitment list-

ings 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 report good 

growth combined with high margins. The French operations 

in Leboncoin.fr have the potential to increase the penetration 

and broaden its revenue base. Thereby, Leboncoin.fr has a 

fundament for continued strong development. Our Estab-

lished operations in an earlier stage of development in Italy 

(Subito.it), Austria (Willhaben.at) and Ireland (DoneDeal.ie) 

are expected to see good traffic increase 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 in terms of 

strong traffic growth. The rolling out of online classifieds in 

new markets will, according to plan, continue at a high pace. 

Total investments in the range of NOK 500 million, which are 

charged to EBITDA, are planned in 2012. The good results 

have led to an increased confidence in the roll out strategy. 

There are still opportunities to capture positions in interesting 

markets. Therefore, it will be higher activity and investments 

in 2013. 

Media Houses 

Our media houses will be affected by structural migration 

from print to online, which continues. Print newspapers are 

likely to lose market shares both in the reader- and advertis-

ing markets going forward. Online advertising is likely to take 

market shares. This particularly applies to mobile platforms, 

where Schibsted has strong positions. In the consumer fi-

nance segment, Schibsted has seen strong progress in 

2012. This is expected to continue. 

 

The print advertising markets have continued to be weak in 

the start of Q4 2012. In Sweden and the international mar-

kets there have been signs general weakening of the adver-

tising markets so far in Q4. Good online growth is expected 

and increased subscription- and single-copy sale prices will 

make positive contributions to Schibsted in the last quarter of 

2012.  

 

Transition process 

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. 

We will invest substantially in digital competence and tech-

nology. Schibsted Payment (SPiD), CRM systems, mobile 

platforms and web-tv are examples. At the same time we will 

adjust the cost base. Strong editorial products will continue 

to be the basis for healthy and profitable media house busi-

nesses also in the digital future. The new profitability 

measures are under detailed planning, and will reduce cost 

by approximately NOK 500 million over the next two years.  

 

The structural shift and our transformation process is ex-

pected to lead to softer margins for the media houses than 

we have seen the last couple of years. 

 

Further details regarding restructuring charges linked to the 

cost reductions to be communicated later in Q4 2012. 
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Condensed consolidated 
income statement  

 
 

 

 

Condensed consolidated statement of 
comprehensive income  

 

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

2011 2012 (NOK million) 2012 2011 2011

3,380 3,524 Operating revenues 10,952 10,634 14,378

(284) (253) Raw materials and finished goods (777) (878) (1,159)

(1,129) (1,196) Personnel expenses (3,853) (3,644) (4,960)

(1,450) (1,562) Other operating expenses (4,816) (4,500) (6,113)

5 1 Share of profit (loss) of associated companies 25 24 39

522 514 Gross operating profit (loss) 1,531 1,636 2,185

(126) (123) Depreciation and amortisation (359) (381) (505)

396 391 Gross operating profit (loss) after depreciation and amortisation 1,172 1,255 1,680

(7) (1) Impairment loss (1) (12) (191)

(2) (13) Other income and expenses 27 12 (50)

387 377 Operating profit (loss) 1,198 1,255 1,439

14 8 Financial income 33 69 82

(59) (39) Financial expenses (133) (145) (190)

342 346 Profit (loss) before taxes 1,098 1,179 1,331

(113) (121) Taxes (384) (389) (499)

229 225 Profit (loss) 714 790 832

21 14 Profit (loss) attributable to non-controlling interests 41 82 90

208 211 Profit (loss) attributable to owners of the parent 673 708 742

1.94 1.97 Earnings per share (NOK) 6.28 6.69 7.00

1.94 1.97 Diluted earnings per share (NOK) 6.28 6.68 6.99

2.00 2.06 Earnings per share - adjusted (NOK) 5.99 6.61 8.76

2.00 2.06 Diluted earnings per share - adjusted (NOK) 5.98 6.60 8.75

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

2011 2012 (NOK million) 2012 2011 2011

229 225 Profit (loss) 714 790 832

(63) - Change in fair value of investments available for sale (14) 69 94

71 (90) Translation differences (259) 23 (46)

(7) (4) Hedging of net investment in foreign operations 10 11 7

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

232 132 Comprehensive income 448 890 885

24 15 Comprehensive income attributable to non-controlling interests 42 85 92

208 117 Comprehensive income attributable to owners of the parent 406 805 793
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Condensed consolidated balance sheet  

 
 

 

Condensed consolidated statement of 
cash flows  

 

30.9 30.9 31.12

(NOK million) 2012 2011 2011

Intangible assets 9,442 9,864 9,611

Investment property and property, plant and equipment 1,899 2,029 1,992

Investments in associated companies 465 461 492

Other non-current assets 466 479 414

Non-current assets 12,272 12,833 12,509

Inventories 137 139 143

Trade and other receivables 2,495 2,395 2,406

Current financial assets 368 509 500

Cash and cash equivalents 819 847 778

Current assets 3,819 3,890 3,827

Total assets 16,091 16,723 16,336

Equity attributable to owners of the parent 6,453 6,411 6,502

Non-controlling interests 245 143 157

Equity 6,698 6,554 6,659

Non-current interest-bearing borrowings 2,031 2,619 1,907

Other non-current liabilities 2,569 2,631 2,592

Non-current liabilities 4,600 5,250 4,499

Current interest-bearing borrowings 333 506 523

Other current liabilities 4,460 4,413 4,655

Current liabilities 4,793 4,919 5,178

Total equity and liabilities 16,091 16,723 16,336

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

2011 2012 (NOK million) 2012 2011 2011

342 346 Profit (loss) before taxes 1,098 1,179 1,331

- -

Gain from remeasurement of previously held equity interest in 

business combination achieved in stages (57) - -

133 124 Depreciation, amortisation and impairment losses 360 393 696

(2) (1) Share of profit of associated companies, net of dividends received 10 - (14)

(22) (91) Taxes paid (587) (372) (346)

(3) 2 Sales losses (gains) non-current assets - (55) (63)

(73) (10) Change in working capital (45) (130) 12

375 370 Net cash flow from operating activities 779 1,015 1,616

(168) (72) Net cash flow from investing activities (268) (338) (330)

207 298 Net cash flow before financing activities 511 677 1,286

(205) (64) Net cash flow from financing activities (451) (479) (1,158)

4 (6) Effects of exchange rate changes on cash and cash equivalents (19) (1) -

6 228 Net increase (decrease) in cash and cash equivalents 41 197 128

841 591 Cash and cash equivalents at start of period 778 650 650

847 819 Cash and cash equivalents at end of period 819 847 778
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Condensed consolidated statement of 
changes in equity   

 
 

1.1 - 30.9 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 406 42 448

Transactions with the owners (455) 46 (409)

Capital increase  - 19 19

Share-based payment 14  - 14

Dividends (375) (54) (429)

Change in treasury shares 12  - 12

Additions, disposals and change in ownership of subsidiaries (106) 81 (25)

Equity at end of period 6,453 245 6,698

1.1 - 30.9 2011 Equity Non- Equity

attributable controlling

to owners of interests

(NOK million) the parent

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

Comprehensive income 805 85 890

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

Capital increase  -  -  -

Share-based payment 11  - 11

Dividends (324) (59) (383)

Change in treasury shares 523  - 523

Additions, disposals and change in ownership of subsidiaries (1,281) (212) (1,493)

Equity at end of period 6,411 143 6,554

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 three quarters of 2012 were approved at a 

meeting of the Board of Directors on 6 November 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 classifieds, printed newspapers, online newspapers, 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 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 (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 during the first three quarters of 2012 invested NOK 27 million related to acquisition of subsidiaries. The amount 

comprises consideration 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   131 

Total         207 

            

Amounts recognised for assets and liabilities:     

Non-current assets       58 

Trade and other receivables     87 

Cash and cash equivalents       49 

Non-current liabilities       (10) 

Current liabilities       (91) 

Total identifiable net assets     93 

Non-controlling interests       (35) 

Goodwill         149 

Total         207 

 

Other changes in the composition of the Group 2012        

Schibsted has during the first three quarters of 2012 invested NOK 94 million related to increased ownership interests in subsid-

iaries. The consideration paid, in excess of any amount already recognised as a liability related to non-controlling interests' put 

options, is recognised in equity. 

 

The most significant investments are the increase of ownership interest in Aspiro AB from 64.4% to 75.9% and the increase of 

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

 

Schibsted has during the first three quarters of 2012 sold shares for NOK 59 million related to decreased ownership interests in 

subsidiaries. Consideration 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 75.9% 

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: 

 

 
 

   

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

2011 2012 (NOK million) 2012 2011 2011

Operating revenues

784 906 Online classifieds 2,735 2,377 3,198

1,531 1,503 Schibsted Norge media house 4,816 4,829 6,529

854 877 Schibsted Sverige media house 2,628 2,666 3,611

206 185 Media Houses International 665 724 1,004

38 89 Other 222 149 190

81 82 Headquarters 256 213 296

(114) (118) Eliminations (370) (324) (450)

3,380 3,524 Total operating revenues 10,952 10,634 14,378

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

2011 2012 (NOK million) 2012 2011 2011

Gross operating profit (loss)

250 300 Online classifieds 840 792 993

219 173 Schibsted Norge media house 595 709 926

101 114 Schibsted Sverige media house 310 282 445

(9) (15) Media Houses International (29) 11 38

6 (8) Other (21) 13 21

(45) (50) Headquarters (164) (171) (238)

522 514 Total gross operating profit (loss) 1,531 1,636 2,185

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

2011 2012 (NOK million) 2012 2011 2011

Gross operating profit (loss) after depreciation and amortisation

206 263 Online classifieds 731 664 821

166 121 Schibsted Norge media house 440 542 708

89 101 Schibsted Sverige media house 276 247 398

(16) (23) Media Houses International (53) (15) 3

6 (11) Other (31) 11 18

(55) (60) Headquarters (191) (194) (268)

396 391 Total gross operating profit (loss) after depreciation and amortisation 1,172 1,255 1,680



 

WWW.SCHIBSTED.COM/IR PAGE 18 

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, 20 Minutos Spain and Aftenposten. 

Note 6 Net financial items 

Net financial items consist of: 

 
 

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

2011 2012 (NOK million) 2012 2011 2011

- - Impairment loss goodwill - - (120)

(7) (1)

Impairment loss other intangible assets and property, plant and 

equipment (1) (12) (71)

(7) (1) Total (1) (12) (191)

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

2011 2012 (NOK million) 2012 2011 2011

(2) (9) Restructuring costs (26) (28) (231)

- (4)

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

companies (8) 8 16

- -

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

and investment property 4 32 33

- - Gain (loss) on amendment of pension plans 7 - 99

- -

Gain from remeasurement of previously held equity interest in 

business combination achieved in stages 57 - -

- - Acquisition related costs (7) - -

- - Other - - 33

(2) (13) Total 27 12 (50)

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

2011 2012 (NOK million) 2012 2011 2011

(34)            (27)            Net interest expenses (84) (94)            (124)          

(9)             -               Net foreign exchange gain (loss) (9) (12)            (11)            

(2)             (4)             Net other financial income (expenses) (7) 30             27             

(45)            (31)            Net financial items (100)          (76)            (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 during the first three quarters of 2012 sold 91,060 treasury shares to key personnel at NOK 132.70 per share in 

connection with exercise of 72,500 options with the right to acquire 91,060 shares. 

 

Schibsted has in the third quarter of 2012 transferred 28,475 treasury shares at NOK 186.50 to key managers in connection 

with performance-based share purchase programme. 

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

2011 2012 2012 2011 2011

107,731,902 107,020,157 Shares outstanding at start of period 106,941,657 103,773,175 103,773,175

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

32,388 41,035 Decrease in treasury shares 119,535 4,261,175 4,297,783

106,905,049 107,061,192 Shares outstanding at end of period 107,061,192 106,905,049 106,941,657

1,098,566 942,423 Number of treasury shares at end of period 942,423 1,098,566 1,061,958

107,401,224 107,053,742 Average number of shares outstanding 107,011,815 105,717,601 106,020,714

107,516,149 107,145,769 Average number of shares outstanding - diluted 107,104,517 105,854,836 106,154,342

402,500 212,500 Options outstanding at start of period 275,000 402,500 402,500

- (10,000) Exercised (72,500) - -

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

402,500 202,500 Options outstanding at end of period 202,500 402,500 275,000
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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 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 - 30.9 1.1 - 30.9 1.1 - 31.12

2012 2011 2011

Financial key figures

Underlying growth in operating revenues 3 % 6 % 6 %

Operating revenues for operating segments

Online classifieds 2,735 2,377 3,198

Schibsted Norge media house 4,816 4,829 6,529

Schibsted Sverige media house 2,628 2,666 3,611

Media Houses International 665 724 1,004

EBITDA ex. Investment phase 1,949 1,895 2,597

EBITDA (gross operating profit (loss)) 1,531 1,636 2,185

EBITA (gross operating profit (loss) after depreciation and amortisation) 1,172 1,255 1,680

Operating margin 

EBITDA ex. Investment phase 17.9 % 18.0 % 18.3 %

EBITDA (gross operating profit (loss)) 14.0 % 15.4 % 15.2 %

EBITA (gross operating profit (loss) after depreciation and amortisation) 10.7 % 11.8 % 11.7 %

Operating margins operating segments (EBITDA)

Online classifieds 30.7 % 33.3 % 31.1 %

Schibsted Norge media house 12.4 % 14.7 % 14.2 %

Schibsted Sverige media house 11.8 % 10.6 % 12.3 %

Media Houses International (4.4 %) 1.5 % 3.8 %

Equity ratio 41.6 % 39.2 % 40.8 %

Interest-bearing borrowings (NOK million) 2,364 3,125 2,430

Net interest-bearing debt (NOK million) 1,528 2,245 1,642

Net interest-bearing debt / EBITDA last 12 months 0.73 1.02 0.75

Cash flow from operating activities per share (NOK) 7.28 9.60 15.24

CAPEX 265 266 354

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

(NOK million) 2011 2011 2011 2011 2012 2012 2012

Operating revenues 3,496 3,758 3,380 3,744 3,603 3,825 3,524

Gross operating profit (loss) 439 675 522 549 421 596 514

Gross operating profit (loss) after depreciation and 

amortisation 310 549 396 425 305 476 391

Operating profit (loss) 318 550 387 184 344 477 377

Profit (loss) before taxes 289 548 342 152 310 442 346

Profit (loss) 194 367 229 42 201 288 225
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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: 
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Financial calendar 

 

Q3 report 2012 7 November 2012   

Q4 report 2012 13 February 2013   

Q1 report 2012 30 April 2013   

Annual General Meeting 2013 30 April 2013   

Q2 report 2013 19 July 2013   

Q3 report 2013 30 October 2013   

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