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Highlights 2018
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2018 HIGHLIGHTS: year of change

• Important acquisitions, addition of 108,6 mio € of assets: De Tijd, L’Echo, BeReal, BePublic, Libelle, Femmes 

d’Aujourd’hui, Flair, Gaël, Feeling, Postbuzz, … 

• And some smaller divestments: Ik Ga Bouwen & Zeeuws Vlaams Mediabedrijf

• Plus Magazine Nederland purchased the 75% remaining shares of Mediaplus (sales organisation)

• Focus on strengths of each brand & reporting through new segments: Media Brands & Printing Services

• Impairment of 69,2 mio € of intangible assets

• Interim dividend of 5,00€ per share was distributed in July 2018

• The selling of the Medialaan-stake substantially increases the equity & cash position of RMG 

(+96 mio € end 2018). In October, RMG repaid the loan of 100 mio €. RMG is debt-free
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2018 HIGHLIGHTS: year of change

• Acquisitions do bring the expected value (Sterck, Landleven & Mediafin) 

= extra 4,0 mio € EBITDA in 2018

• “Women Brands” do bring the expected revenue: 31,7 mio € in H2 2018

• The “Printing Services” segment is impacted by lower ‘pre-media’ volume (-2,2 mio € vs. last year) to the 

“Media Brands” segment

• Buy-back of last Econocom contract for 2,1 mio €. In 2019 no more lease-cost (in 2018 still 9,1 mio €)

• Storesquare is at an important cross-road in its strategy and continuously adapts to market reality. 

In June ‘18, RMG participated in the 5 mio € capital increase in SSQ by injecting 3,2 mio €. Investment in 

Storesquare is lower in 2018 vs. 2017 due to lowering of marketing expenses and IT expenses.
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Acquisition

De Tijd
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Acquisition

L’Echo
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Acquisition

Sabato
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Acquisition

De Belegger
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Acquisition

L’Investisseur
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Acquisition

PR-agencies
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Financials

Mediafin
(10 months)

Sales 58,3 mio €
EBITDA 11,3 mio €
Net Result 6,1 mio €
Net Result (50%) 3,1 mio €

In RMG EBITDA 2,1 mio €
Dividend for Roularta 3,4 mio €
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Acquisition

Women brands
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Acquisition

Libelle
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Acquisition

Femmes
d’Aujourd’hui
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Acquisition

Flair
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Acquisition

feeling
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Acquisition

GAEL
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Acquisition

La Maison Victor
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Acquisition

Landleven
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Acquisition

Sterck
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> NEWSPAPERS

> ROULARTA INTERNATIONAAL

> LINE EXTENSIONS

> ROULARTA PRINTING

> NEWSMAGAZINES

> MAGAZINES

> LOCAL MEDIA

> TV - RADIO - NEW MEDIA

Number of Share 13,141,123

Free Float 25%

Ex-dividend dateAnnouncement sale of Medialaan, purchase of Mediafin

Market cap

31/12/2018

191 mio €
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Sales YTD 12/2018
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Sales analysis

2018
277,0 mio €

2017 
256,8 mio €

23



Sales analysis

2017
256,8 mio €

2018
277,0 mio €
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P&L 2018
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Consolidated results 2018 KEY FIGURES

• EBITDA includes 4,7 mio € of impairments for intangible assets at J-V’s (= 6,0 Intangible Fixed asset – 1,3 Deferred Tax Asset)

• EBIT includes 63,2 mio € of impairments for intangible assets at fully consolidated entities

• Discontinued operations includes 145,7 mio € of capital gain + 4,6 mio € interest received for the sale of 50% Medialaan

• Adjusted sales exclude Sterck, Landleven and Women-brands

CONSOLIDATED INCOME STATEMENT 31/12/2018 31/12/2017 Trend Trend

SALES 277,0 256,8 20,2 + 7,9%

Adjusted sales 238,0 255,4 -17,4 - 6,8%

EBITDA 6,3 1,9 4,4 + 228,8%

EBITDA % 2,3% 0,8% 1,5%

EBIT -65,5 -12,0 -53,5 - 444,6%

EBIT % -23,7% -4,7% - 19,0%

Net finance costs -5,1 -4,9 -0,2 + 4,4%

Income taxes -1,5 -14,6 13,0 - 89,4%

Net result from continuing operations -72,2 -31,5 -40,7 - 129,3%

Net result from discontinued operations 151,1 18,5 132,6 + 716,3%

Net result attributable to: 78,9 -13,0 91,9 + 709,0%

  Minority interest -1,0 -2,0 1,0 + 50,2%

  Equity holders of RMG 79,9 -10,9 90,9 + 831,3%

  Net result attributable to equity holders of RMG - margin 28,9% -4,3%

Adjusted sales = sales on a like-on-like basis with 2017, excluding changes in the consolidation scope

EBITDA = EBIT + depreciations, write-downs and provisions

EBIT = operating result, including the share in the result of associated companies and joint ventures
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1,0 mio €

settlement of 

bankruptcy 

(reversed below 

EBITDA).

Women +6,6 mio € PublicityWomen

• +12,6 mio €

Newsstand

sales

• +8,8 mio €

Subscriptions,

Landleven

• +3,3 mio €

Subscriptions

• +1,0 mio €

Newsstand

sales

Impairment at 

Joint-Ventures

-4,7 mio €
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Segment reporting 2018 KEY FIGURES

Printing Services segment:

• Higher intersegment printing (thanks to Women brands), lower external printing

• From 2019 onwards, printing of Women brands in-house

MEDIA BRANDS 31/12/2018 31/12/2017 Trend Trend

SALES 241,6 221,4 20,1 + 9,1%

Adjusted sales (1) 202,6 220,1 -17,5 - 7,9%

Gross margin 179,3 157,8 21,5 + 13,6%

Gross margin on sales 74,2% 71,3%

PRINTING SERVICES 31/12/2018 31/12/2017 Trend Trend

SALES 78,2 78,3 -0,2 - 0,2%

Adjusted sales (1) 78,2 78,3 -0,2 - 0,2%

Gross margin 40,3 42,2 -2,0 - 4,6%

Gross margin on sales 51,5% 53,9%

(1) Adjusted sales = sales on a like-on-like basis with 2017, excluding changes in the consolidation scope
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Financials 2018
JEROEN MOUTON
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H1 & H2 evolutions (K€)

• Strong revenue growth in 2nd year half

• Focus on each brand individually

• Strong synergies at level of supporting services

• Consolidation in the market
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> RMG

> STRATEGIE

> STRUCTUUR

> WAARDEN

Consolidated cash flow statement (in K€)

The cash from operation activity of 7,1 mio € is better then last year (+3,5 mio €), it includes received 
dividend of 3,4 mio € from Mediafin. 

The cash flow from investing activity contains the 275 mio € sale of the Medialaan participation and the 
acquisition of the 58,0 mio € buy of the Mediafin participation. 

The cash flow from financing activity contains the payment of the interim dividend & early repayment of bank 
loans.

31/12/2018 31/12/2017

Net Cash Flow relating to Operating Activities (A) 7.051 3.504

Net Cash Flow relating to Investing Activities (B) 213.582 -3.938

Net Cash Flow relating to Financing Activities (C)  -167.661 -7.147

Total decrease/increase in cash & cash equivalents (A+B+C) 52.972 -7.581

Cash and cash equivalents, beginning balance 42.984 50.565

Cash and cash equivalents, ending balance 95.956 42.984
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Consolidated cash flow statement (in K€)

Sale of Ik Ga Bouwen

Conso value Medialaan

Including 3,4 from Mediafin

Impairments

31/12/2018 31/12/2017

CASH FLOW RELATING TO OPERATING ACTIVITIES

Net result of the consolidated companies 78.932 -12.961

Share in the results of associated companies and joint ventures 1.046 -19.431

Income tax expense / income 1.539 14.578

Interest expenses 5.343 5.741

Interest income (-) -268 -883

Losses / gains on disposal of intangible assets and property, plant and equipment -764 -135

Losses / gains on disposal of business -150.396 78

Dividends received from associated companies and joint ventures 5.550 8.496

Non-cash items 71.990 14.133

Depreciation of (in)tangible assets 11.658 11.327

Impairment losses 63.204 3.085

Share-based payment expense 102 125

Increase / decrease in provisions -2.091 -942

Other non-cash items -883 538

Gross cash flow relating to operating activities 12.972 9.616

Increase / decrease in current trade receivables -10.360 2.353

Increase / decrease in current other receivables and deferred charges and accrued income 1.181 1.571

Increase / decrease in inventories -779 625

Increase / decrease in current trade payables 5.799 -3.628

Increase / decrease in other current liabilities 4.799 -2.037

Other increases / decreases in working capital (a) 466 128

Increase / decrease in working capital 1.107 -988

Income taxes paid -810 -234

Interest paid -6.485 -5.707

Interest received 267 817

NET CASH FLOW RELATING TO OPERATING ACTIVITIES (A) 7.051 3.504

Working Capital impact 

Woman Brands
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Consolidated cash flow statement (in K€)

Acquisition of MDF, 2 installments 

out of 3 for the Women Brands

Divestment MDL & last repayment 

from Altice

Mainly due to SSQ (minority interest in 

capital increase: 1.750)

Early repayment of debt

31/12/2018 31/12/2017

CASH FLOW RELATING TO INVESTING ACTIVITIES

Intangible assets - acquisitions -2.757 -11.387

Tangible assets - acquisitions -4.232 -4.973

Intangible assets - other movements 79 4

Tangible assets - other movements 51 147

Net cash flow relating to acquisition of subsidiaries & branches -73.994 -5.020

Net cash flow relating to disposal of subsidiaries & branches 294.947 17.125

Net cash flow relating to loans to investments accounted for using the equity method -86 -246

Available-for-sale investments, loans, guarantees - other movements 25 441

Increase / decrease in short-term investments 0 46

NET CASH FLOW RELATING TO INVESTING ACTIVITIES (B) 213.582 -3.938

Cash flow relating to financing activities

Dividends paid -62.713 -6.268

Treasury shares 82 144

Other changes in equity 416 1.673

Redemption of current financial debts -102.850 -1.746

Redemption of non-current financial debts -2.425 -950

Decrease in non-current receivables 129 0

NET CASH FLOW RELATING TO FINANCING ACTIVITIES (C) -167.661 -7.147

TOTAL DECREASE / INCREASE IN CASH AND CASH EQUIVALENTS (A+B+C) 52.972 -7.581

Cash and cash equivalents, beginning balance 42.984 50.565

Cash and cash equivalents, ending balance 95.956 42.984

52.972 -7.581NET DECREASE / INCREASE IN CASH AND CASH EQUIVALENTS 33



Capex & depreciations

The increase of depreciations on 

intangibles, is mainly due to the 

acquisition of the Women brands.

Capex Consolidated (mio €) 31/12/2018 31/12/2017

Acquisition 58,0 12,1

Software 2,7 2,6

Land & Buildings 0,4 3,2

Machines & Equipment 3,4 1,5

Brands (Sanoma) 32,9 0

Other (furniture & vehicles, …) 0,5 0,3

Total 98,0 19,7

Depreciations (mio €) 31/12/2018 31/12/2017

Titles & PPA 3,4 2,9

Impairments 63,2 3,1

Software & other intangibles 2,8 2,8

Tangible assets 5,5 5,6

Total 74,9 14,4 34



Consolidated Balance Sheet

Impairment -63,2 mio € + 

Acquisition Women-brands for 32,9 

minus depreciations PPA

Of which Mediafin acquisition result  

& dividend +

result for other J-V’s (incl. 

impairment 4,7 mio € net)

Receivable Altice has been paid

offset by working capital impact 

Women brands

Medialaan sold after being moved

last year to ‘assets for sale’

ASSETS (in thousands of euros) 31/12/18 31/12/17 Trend

NON-CURRENT ASSETS 184.108 166.259 17.849

 Intangible assets 57.796 91.280 -33.484

 Property, plant and equipment 54.078 55.427 -1.349

Investments accounted for using the equity method 63.686 10.285 53.401

Available-for-sale investments, loans, guarantees 2.526 2.104 422

 Trade and other receivables 219 600 -381

Deferred tax assets 5.803 6.563 -760

CURRENT ASSETS 171.000 250.849 -79.849

 Inventories 6.348 5.548 800

 Trade and other receivables 66.239 70.267 -4.028

 Cash and cash equivalents 95.956 42.984 52.972

 Deferred charges and accrued income 2.457 3.047 -590

Assets held for sale 129.003 -129.003

TOTAL ASSETS 355.108 417.108 -62.000
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Consolidated Balance Sheet

Result of the year 2018 minus interim 

dividend

Actuarial gain employee benefits & 

reversal of Medialaan actuarial employee 

benefits

Mainly due to result & capital increase at 

Storesquare + impact selling of Zeeuws-

Vlaams

Increase mainly due to acquisition 

Women-brands. Includes a lastpayment

to Sanoma in 2019

Repayment of financial debt

Increase due to negative results at J-V 

Bayard, offset by Econocom’s last 

provision

Fine-tuned assumptions in actuaries 

report

Increase of current account with 

subsidiairies

LIABILITIES (in thousands of euros) 31/12/18 31/12/17 Trend

EQUITY 223.661 204.905 18.756

Group's equity 222.561 202.999 19.562

 Issued capital 80.000 80.000

 Treasury shares -23.705 -23.787 82

 Retained earnings 162.134 145.549 16.585

Other reserves 4.175 1.228 2.947

 Translation differences -43 9 -52

Minority interests 1.100 1.906 -806

NON-CURRENT LIABILITIES 15.211 19.372 -4.161

Provisions 8.083 7.041 1.042
Employee benefits 5.778 6.574 -796

Deferred tax liabilities 1.063 1.185 -122

 Financial debts 4.285 -4.285

Other payables 287 287

CURRENT LIABILITIES 116.236 192.831 -76.595

Financial debts 298 101.251 -100.953

Trade payables 52.790 38.879 13.911

Advances received 25.175 18.743 6.432

Social debts 16.025 14.603 1.422

Taxes 259 111 148

Other payables 14.814 11.655 3.159

 Accrued charges and deferred income 6.875 7.589 -714

TOTAL LIABILITIES 355.108 417.108 -62.000
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Impairment of -4,7 mio € is 

included

Impact of bankruptcy of 1,0 mio €: 

Other cost in negative and Write-

down of debtors in positive

IN THOUSANDS OF EUROS 31/12/2018 31/12/2017 Trend

Sales 277.008 256.768 20.240

Own construction capitalised 1.407 1.570 -163

Raw materials, consumables and goods for resale -61.730 -61.055 -675

Gross Margin 216.685 197.283 19.402

% on sales 78,2% 76,8%

Services and other goods -112.276 -102.051 -10.225

Personnel -94.522 -92.752 -1.770

Other operating income and expenses -1.720 -1.474 -246

Share in the result of associated companies and joint ventures -1.831 921 -2.752

EBITDA 6.336 1.927 4.409

% on sales 2,3% 0,8%

Depreciation, write-down and provisions -71.883 -13.962 -57.921

Depreciation and amortisation of intangible and tangible assets -11.658 -11.327 -331

Write-down of debtors and inventories 888 -492 1.380

Provisions 2.091 942 1.149

Impairment losses -63.204 -3.085 -60.119

EBIT -65.547 -12.035 -53.512

% on sales -23,7% -4,7%

Interest income 268 882 -614

Interest expenses -5.343 -5.741 398

Income taxes -1.539 -14.579 13.040

Net Result from continuing operations -72.161 -31.473 -40.688

% on sales -26,1% -12,3%

Net Result from discontinued operations 151.093 18.510 132.583

Net Result attributable to: 78.932 -12.963 91.895

Minority interests -1.010 -2.030 1.020

Equity holders of Roularta Media Group 79.942 -10.933 90.875

Keep 5,5 mio € DTA on B/S, so 1 

mio € DTA of Women Brands to 

P&L + 0,5 mio € cash-out
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Net Result

Proposal by Board of Directors:

Dividend of 5,50€ per share

(of which 5,00€ already distributed in July ‘18)

Consolidated key figures (€ per share) 31-12-18 31-12-17 Trend Trend

EBITDA 0,51 0,15 0,36 240,0%

EBIT -5,23 -0,96 -4,27 -444,8%

Net result attributable to equity holders of RMG 6,37 -0,87 7,24 832,2%

Net result attributable to equity holders of RMG after dilution 6,35 -0,87 7,22 829,9%

Weighted average number of shares 12.541.645 12.533.021 8.624 0,1%

Weighted average number of shares after dilution 12.597.381 12.628.287 -30.906
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Conclusion
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2018 HIGHLIGHTS: year of change

Important strategic choices with partial effect in 2018 & full effect in 2019

• Turnover growth of 7,9% or 20 mio €. 

• Tripling EBITDA to 6,3 mio €, without one-offs about 12,0 mio €

• Net result of 79,9 mio €
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2018 HIGHLIGHTS: year of change

Growing revenue

Synergies

Creation of cash

Sustainable future
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2019 FORECAST

• Growth  thanks to the acquisition of women’s brands with synergies

• Strong acquisition

• Growth Roularta Printing

• Less financial charges : less interest costs and leasing costs

• Growth Readers-market : New Deal for subscriptions News Brands

• But difficult advertising market.
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