ANNUAL REPORT 06 | ROULARTA MEDIA GROUP

Consolidated key figures

INCOME STATEMENT 2003 2004 2005 2006 Evolution
Sales (1) 437,613 499,164 497,681 609,231 +22.4%
Operating profit (EBIT) 43,634 46,344 38,553 51,089 +32.5%
Net finance costs -2,335 -1,589 -1,342 -1,993 +48.5%
Operating profit after net finance costs 41,299 44,755 37,211 49,096 +31.9%
Income taxes -15,436 -16,835 -14,882 -23,645 + 58.9%
Net profit of the consolidated companies 25,863 27,920 22,329 25,451 +14.0%
Share in the profit of the companies accounted for using 260 324 3 -12

the equity method

Minority interests -556 -1,011 -139 -653 +369.8%
Net profit of the Group 25,567 27,233 22,193 24,786 +11.7%
Net profit of the Group - margin 5.8% 5.5% 4.5% 4.1%

EBITDA 59,530 64,850 56,034 72,466 +29.3%
EBITDA - margin 13.6% 13.0% 11.4% 11.9%

EBIT 43,634 46,344 38,553 51,089 +32.5%
EBIT - margin 10.0% 9.3% 7.8% 8.4%

Net current profit (2) 26,970 28,690 22,331 31,007 +38.9%
Current cash flow (3) 42,448 46,014 39,674 50,053 +26.2%
BALANCE SHEET 2003 2004 2005 2006 Evolution
Non current assets 198,602 220,728 274,242 659,205 +140.4%
Current assets 206,912 218,438 236,810 326,329 +37.8%
Balance sheet total 405,514 439,166 511,052 985,534 +92.8%
Equity - Group’s share 177,266 200,089 215,616 284,839 +32.1%
Equity - minority interests 13,675 14,618 13,297 12,863 -3.3%
Liabilities 214,573 224,459 282,139 687,832 +143.8%
Liquidity (4) 1.3 1.3 1.1 0.8 -27.3%
Solvency (5) 47.1% 48.9% 44.8% 30.2% - 32.6%
Net financial debt 22,643 12,243 39,985 221,415 +453.7%
Gearing (6) 11.9% 5.7% 17.5% 74.4% +325.1%
Return on equity (7) 14.4% 13.6% 10.3% 8.7% -15.5%

(1) Sales 2005: reclassification to sales of the remuneration for the signal of VMMa: 4,443 KEUR.

(2) Net current profit = net profit of the Group + impairment losses on titles and goodwill + restructuring costs net of taxes.

(3) Current cash flow = net current profit + depreciation on (in)tangible assets, write-downs and provisions.
(4) Liquidity = current assets / current liabilities.

(5) Solvency = equity (Group'’s share + minority interests) / balance sheet total.

(6) Gearing = net financial debt / equity (Group’s share + minority interests).

(7) Return on equity = net profit of the Group / equity (Group's share).

All financial amounts expressed in thousands of euros.
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ROULARTA MEDIA GROUP

Key figures by division

PRINTED MEDIA AUDIOVISUAL MEDIA

2003 2004 2005 2006 Evol. 2003 2004 2005 2006 Evol.
Sales (1) 291,204 331,656 339,391 437,218 +28.8% 153,134 174,270 165,611 179,285 +8.3%
Operating profit (EBIT) 28,719 28,657 30,425 38,643 +27.0% 14,915 17,687 8,128 12,446 +53.1%
Net finance costs -1,286 -1,010 -859 -1,482 +72.5% -1,049 -579 -483 -511 +5.8%
Operating profit after net finance costs 27,433 27,647 29,566 37,161 +25.7% 13,866 17,108 7,645 11,935 +56.1%
Income taxes -9,317 | -10,655 | -12,087 | -18,836 +55.8% -6,119 -6,180 -2,795 -4,809 +72.1%
Net profit of the consolidated companies 18,116 16,992 17,479 18,325 +4.8% 7,747 10,928 4,850 7,126 +46.9%
Share in the profit of the companies accounted 23 0 8 -12 237 324 -5 0
for using the equity method
Minority interests -592 -549 -413 -888 | +115.0% 36 -462 274 285] +14.2%
Net profit of the Group 17,547 16,443 17,074 17,425 +2.1% 8,020 10,790 5,119 7,361 +43.8%
Net profit of the Group - margin 6.0% 5.0% 5.0% 4.0% 5.2% 6.2% 3.1% 4.1%
EBITDA 38,708 39,984 41,663 53,027 +27.3% 20,823 24,865 14,371 19,440 +35.3%
EBITDA - margin 13.3% 12.1% 12.3% 12.1% 13.6% 14.3% 8.7% 10.8%
EBIT 28,719 28,657 30,425 38,643 +27.0% 14,915 17,687 8,128 12,446 +53.1%
EBIT - margin 9.9% 8.6% 9.0% 8.8% 9.7% 10.1% 4.9% 6.9%
Net current profit 18,950 17,900 17,212 22,491 +30.7% 8,020 10,790 5,119 8,516 +66.4%
Current cash flow 28,521 28,045 28,312 34,544 +22.0% 13,928 17,968 11,362 15,510 +36.5%

(1) Sales 2005 Audiovisual Media: reclassification to sales of the remuneration for the signal of VMMa: 4,443 KEUR.
All financial amounts expressed in thousands of euros.
L] L]
Highlights per share

DESCRIPTION in euro 2003 2004 2005 2006
Equity - Group’s share 18.74 20.76 22.26 26.70
EBITDA 6.29 6.73 5.78 6.79
EBIT 4.61 4.81 3.98 4.79
Net profit of the Group 2.70 2.83 2.29 2.32
Net profit of the Group after dilution 2.66 2.76 2.25 2.30
Net current profit 2.85 2.98 2.31 291
Current cash flow 4.49 4.77 4.10 4.69
Gross dividend 0.50 0.75 0.75 0.75
Price/Earnings (P/E) (2) 12.98 17.05 22.62 20.59
Price/Cash flow (P/CF) (3) 8.25 10.63 12.73 12.76
Number of shares at 31/12 9,884,986 9,928,611 9,956,961 11,005,485
Weighted average number of shares 9,459,960 9,638,716 9,687,603 10,667,825
Weighted average number of shares after dilution 9,623,395 9,873,900 9,881,386 10,797,661
Highest share price 39.00 52.05 61.95 59.90
Share price at year-end 37.00 50.75 52.15 59.85
Market capitalisation in mill. EUR at 31/12 365.74 503.88 519.26 658.68
Yearly volume in million EUR 32.95 82.06 119.59 134.90
Yearly volume in number 1,130,821 1,787,219 2,349,284 2,519,919

(1) On the basis of the weighted average number of shares.

(2) Earnings = net current profit.
(3) Cash flow = current cash flow.



CONSOLIDATED KEY FIGURES BY DIVISION / PER SHARE

EBITDA Printed Media EBIT Printed Media Net profit Printed Media

IN THOUSANDS OF EUROS IN THOUSANDS OF EUROS IN THOUSANDS OF EUROS
55.000 40,000 20,000
35,000 17,500
17,547

30,000 15000 |

25.000 12,500 |

20,000 | 10,000 |

15000 | 7.500 |

10,000 | 5000 |

5000 | 2,500 |
0 0

2005 @ 2006 2005 | 2006 2003 2005 | 2006

EBITDA Audiovisual Media EBIT Audiovisual Media Net profit Audiovisual Media

IN THOUSANDS OF EUROS IN THOUSANDS OF EUROS IN THOUSANDS OF EUROS
55,000 40,000 20,000
50,000
35,000 17,500
45,000
40,000 30,000 15,000
35,000 25,000 12,500
30,000
20,000 10,000
25,000
20,000 15,000 7500
15,000 10,000 5,000
10,000
5000 2,500
5,000 —— —
0 0 0

2005 @ 2006 2005 @ 2006 2005 @ 2006




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends false
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /Warning
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /Warning
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 550
  /MonoImageMinResolutionPolicy /Warning
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 2400
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /PDFX1a:2001
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError false
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox false
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (GWG_GenericCMYK)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Ghent PDF Workgroup - 2005 Specifications version3 \(x1a: 2001 compliant\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [14173.229 14173.229]
>> setpagedevice


	Text26: 


