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The future is
hybrid

The vision of Rik De Nolf

R oularta has taken all the safety 
measures to ensure the safety 
of its staff, and the group has 

assumed its responsibility to society. We are 
ensuring continuity, and our newspapers 
and magazines are still being published. The 
readers’ market is evolving favourably in this 
period in which reliable sources of informa-
tion are being consulted more than ever. 

Predicting the future is particularly difficult 
at this point. When will the advertising mar-
ket revive, and will advertisers opt for cam-
paigns in a reliable editorial setting? How 
will people consume information, and how 
will news brands respond?

23 March 2020. The coronavirus crisis 
has not yet reached its peak. People are in 
quarantine, schools and shops are closed 
and the economic damage is immense. We 
are looking back on a successful 2019 and 
a good start to 2020. We are ready to 
continue building on this momentum as 
soon as the virus has been beaten.
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Plus Magazine is developing its e-com-
merce channels at shop.plusmagazine.be 
and boutique.plusmagazine.be. A self-pub-
lishing platform is being developed for Flair. 

First-party data

Roularta’s magazines have been applying a 
consistent subscriber strategy for 50 years. 
90 per cent of our readers are subscribers. 
They read on paper and online, giving Rou-
larta access to first-party data, i.e. data that 
come directly from the company’s own da-
tabase. This is of crucial importance given 
the stricter privacy rules such as the GDPR 
and anti-tracking measures in browsers. 

Roularta is 100% proactively committed to 
its top-notch position with the public: the 
content that is digitally accessible mainly 
consists of + articles reserved for subscrib-
ers. Interested readers are invited to register, 
sign up for a trial subscription and to sub-
scribe. Attractive consumers value the rele-
vant content and intelligent advertisers find 
the right target groups. 

Roularta Local Media (De Streekkrant, De 
Zondag, Steps) is also innovating with geo- 
localisation, which means that local adver-
tisers run online campaigns in well-defined 
locations of their choice on the group’s 
news, women’s, classifieds and business in-
formation sites.

Roularta’s strength is in multimedia: we can 
launch campaigns in a combination of print, 
digital and television, sometimes based on a 
survey, and we can extend the campaign to 
include an event or book etc. Moreover, Ka-
naal Z/Canal Z produces peripheral pro-
grammes for television and videos that can 
lead a long life online. One thing is clear. As 
you will discover in the following pages, 
Roularta has been working successfully this 
year to create the future. We’re ready.

Rik De Nolf,
Chairman of the Board of Directors

The readers of KW De Krant van West-Vlaan-
deren are also opting en masse (95%) for a 
hybrid formula. Subscribers follow the daily 
news on kw.be and have exclusive access to 
all the + articles. On Fridays they receive an 
extra pack of reading material consisting of 
a newspaper, the lifestyle and entertainment 
magazine KW Weekend and a traditional 
local title for each region. 

Last but not least, there is the ‘New Deal’ 
that Roularta launched in 2019. Roularta has 
six news magazines, Knack/Le Vif, Trends/
Trends-Tendances and Sport Voetbalmaga-
zine/Sport Foot Magazine, which explore 
and analyse every facet of modern life. Sub-
scribers prefer hybrid subscriptions (95%), a 
combination of ‘digital news and commen-
tary every day’ and a pack of reading mate-
rial midweek. Every subscriber (to Knack or 
Trends) receives digital access to all six 
news magazines: they have online access to 
all the content, including the + articles, on 
the websites and they can read the six mag-
azines on their PC, tablet and mobile. The 
subscriber only pays the retail price of one 
magazine, and all this is possible thanks to 
digitalisation.

Communities

With print and online versions, Roularta’s 
lifestyle brands provide expertise and ser-
vice on the one hand and community build-
ing on the other. Each brand has its own 
area of expertise: cooking, home and gar-
den, motherhood, health and wellbeing for 
Libelle/Femmes d’Aujourd’hui; fashion & 
beauty, relationships and special times in life 
for Flair and fashion and tourism for Feeling/
Gaël. Plus Magazine also tackles money and 
legal issues. 

Our lifestyle brands have a strong emotional 
connection to their readers. Online plat-
forms have been set up to meet the readers’ 
needs. For example, the ‘Libelle Vriendinnen’ 
community has brought together like-mind-
ed women who have become friends. And 

Roularta believes in the hybrid formula: a 
subscription that combines print and digi-
tal. Take the average readers of De Tijd and 
L’Echo, the Mediafin broadsheets (50% 
Roularta). During the week, they are satis-
fied with brief financial and economic re-
ports online, and at the weekend they enjoy 
a fat newspaper with background informa-
tion and analyses, plus the lifestyle maga-
zine Sabato. The ‘digital first’ approach 
works: the number of De Tijd/L’Echo sub-
scribers rose by more than 10 per cent in 
2019. Gradually the majority are opting for 
hybrid subscriptions, reading the newspa-
per digitally in the week and on paper at the 
weekend.
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In 2018, Roularta created a 
new division in the form of 
the Digital Hub. The division’s 
digital experts support the 
business units with their 
digital transformation. 
The Digital Hub has 
developed a vision for digital 
and data. The focus was on 
transformation within the 
wider organisation, 
the search for new income 
models and additional 
expertise on SEO, SEA, 
UX and e-commerce.

Double interview
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How great is the impact of 
digitalisation?

Xavier Bouckaert, CEO: ‘Digitalisation has 
been going on for a good ten years and it is 
not going to stop. It is forcing us to transform 
in the broadest sense of the term. Because 
digitalisation is not just about software and 
the digital platforms behind it: it also has an 
immense impact on the entire organisation. 
For a good digital strategy, we need to at-
tract people with the right skills, stimulate 

Roularta launched the Digital 
Hub eighteen months ago. That 
marked the beginning of an 
accelerated transformation. A lot 
has changed since then and the 
first results can already be seen.

2020
is the year when 
we deliver

collaboration between teams and bring 
work flows together.’

Stefan Seghers, CDO: ‘That is precisely 
why the transverse nature of the Digital Hub 
is so important. We know there is a need for 
innovation and transformation throughout 
the company. Publishing, IT, the editorial 
teams and marketing: every single depart-
ment is affected. That is why there was no 
point creating a new digital island operating 
independently of the other departments. 

© Marco Mertens



Roularta _Annual report 20198

The Digital Hub works transversally and its 
primary aim is to digitise the entire organisa-
tion.’

What results have you 
obtained up to now?

Stefan Seghers: ‘The Digital Hub has ex-
isted for eighteen months. During that time, 
we have developed an overarching strategy 
that sets guidelines for the years to come. 
The next step was to look at how we can 
implement those guidelines in each de-
partment and what was needed to do so. In 
organisational terms we have finished set-
ting up new teams – including a data team 
– and recruiting people with totally new 
skills, in SEO for example. A year and a half 
ago, we immediately made substantial in-
vestments in a new data infrastructure with 
a new customer data platform, which is 
something we need to personalise all our 
contacts with our readers, especially the 
new ones. We have also set up a new mar-
keting organisation. That means we are 
now ready in terms of both organisation 
and content to reap the rewards of our new 
digital and data strategy.’ 

Xavier Bouckaert: ‘Data is a strategic cor-
nerstone in 2020. As a media company, we 
have always captured a lot of data from our 
subscribers, but the areas of application 
tended to be quite limited. In the last ten 
years, businesses have constantly been 
made aware of the importance of data, with-
out it being clear what we could do with it 
and how to go about it. That has changed 
now. We have our own data specialists in the 
Digital Hub who have also defined seven 
areas of application for our data. Based on 
that, we invested in a customer data plat-
form that is unique in Belgium. It provides 
important insights to the editorial teams 
about their readers. We can also set up ex-
tremely personalised campaigns for our 

readers, for very specific target groups, and 
expand segments for our advertisers.’

What are the cornerstones 
of the digital strategy?

Stefan Seghers: ‘Our brands form the first 
cornerstone. Roularta has a unique portfolio 
of more than 40 brands, which means we 
have content for almost every target group. 
That is our strength. For that reason, we 
need to keep our brands strong and nothing 
must undermine their credibility. The second 
cornerstone is data-driven customer rela-
tions. We want to capture data and create 
value for the reader in doing so. The third 
cornerstone is a profound relationship with 
the reader: we want to get engaged and 
then marry the reader. We don’t just want to 
know which articles they read and how long 
they spend on them, but above all we want 
to know about the emotional relationship a 
reader has with a brand.

‘The final cornerstone is personalisation. If 
we can capture valuable data based on our 
strong brands for 40 target groups, and 
moreover create an emotional bond, we can 
also continue to personalise and deepen the 
reader experience. If we succeed in that, the 
flywheel will start spinning by itself.’

How do you see that 
personalised reader 
experience?

Xavier Bouckaert: ‘Clearly the intention is to 
offer readers added value, not to violate their 
privacy. But if readers are open to it, we really 
can make very highly personalised sugges-
tions and offers using complex algorithms. 
However, the reader is always in control.

‘The same applies to our editorial teams. Ob-
viously we can provide insights to the differ-

ent brands into the readers and their reading 
and browsing behaviour. But the editorial 
teams decide for themselves what to do with 
that information. It would also be a mistake to 
base the editorial work entirely on data anal-
ysis. The mission of our media brands is to 
guide readers through a highly complex so-
ciety. So you cannot limit yourself to topics 
that simply generate a lot of clicks. We must 
not fall into that trap, because that will spell 
the end of our profession.’

What about e-commerce 
ambitions, now that 
Storesquare has been 
shelved?

Xavier Bouckaert:  ‘Storesquare gave us a 
lot of knowledge and insight. In that sense, it 
was definitely worthwhile. And Storesquare 
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‘The Digital Hub’s role is to 
accelerate the company’s 

transformation. We realised 
that many departments had 
ideas, but they didn’t know 

how to put them into practice. 
Not all the teams had people 
with the right skills. Despite 
this, there is no time to lose. 

The coming of the Digital Hub 
marked the start of a 

widespread transformation of 
the company.’

CEO Xavier Bouckaert and
CDO Stefan Seghers

platform Postbuzz over the coming months. 
That is a platform that gives you news from 
your immediate surroundings, ranging from 
news, job ads and barbecue parties to local 
promotions at the corner shop.’

Stefan Seghers: ‘The new business depart-
ment in the Digital Hub puts at least three 
quarters of its energy into extracting new 
yields from existing assets. There is still so 
much we can do with our core activities. Of-
ten you also need to do smarter things with 
what you already have. Breaking down cer-
tain silos often helps you make great leaps 
forward.’

is not our only e-commerce activity either. 
For example, we also inherited Shedeals 
from Sanoma, a platform that we can do a lot 
more with. And we are also committing to La 
Maison Victor, a magazine for the growing 
group of sewing enthusiasts and crafters: it 
has its own online store as well. The maga-
zine and online store are very popular, with 
a community that is growing by thousands 
of people every week. We have years of ex-
perience with line extensions - books, music, 
films, wine, travel, design, cookery etc. - and 
that is a great example of e-commerce as 
well.’

Stefan Seghers: ‘We have learned not to 
spread our nets too widely. The trick is to 
offer products in line with our brands. In that 
way, we inspire people with our content and 
that makes the online store an extension of 
the brand.’

The Digital Hub was also 
supposed to reveal new 
business opportunities. 
How is that going?

Xavier Bouckaert: ‘There is certainly no 
lack of opportunities. Our unique position 
also allows us to help companies with their 
digital development. Because that requires 
both content and data – precisely the two 
crucial things we have at our disposal. There 
is also much to be said for new forms of pub-
licity, such as screen advertising in queues 
in shops. We could also give local traders – 
who traditionally advertise in De Zondag, De 
Streekkrant or Steps – the opportunity for 
targeted local advertising on our national 
news and women’s platforms, such as Knack 
and Trends, Libelle and Flair. We also want 
to really commercialise the neighbourhood 
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Cross-media content
and co-creation
inspire advertising

w hether you call it content 
marketing, native or branded 
content, its importance is in-

creasing,’ Philippe Belpaire tells us. ‘We are 
getting more and more of it pitched at us 
since the Roularta Brand Studio opened in 
2018. And we approach customers proacti-
vely with unique concepts. Our content stra-
tegists analyse that customer’s owned me-
dia, a project manager monitors the project 
from A to Z and the graphics team give us 
great visuals, whether in print or online. Most 
project go cross-media or pure digital. What 
we like best is to sit down with the customer 
and their media bureau and create a soluti-
on together that fits the customer’s DNA 
and our media. Co-creation is standard 
practice today.’

The advertising market is 
notably fond of jargon. Philippe 
Belpaire, the director of the 
national advertising agency, is 
our silver-tongued guide to this 
‘data-driven ecosystem’, where 
‘branded content’ has earned 
itself a permanent place in the 
‘umfeld’. What is more, ‘co-
creation’ is going through the 
roof.
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11New advertising offeringp
‘Likewise, in 2020, our strong brands consti-
tute the core strategy around which we build 
communities,’ Philippe Belpaire continues. 
‘And that’s how you generate data. We are in 
the middle of rolling out a customer data 
platform (CDP). That’s something new. Most 
people in the sector use a data management 
platform (DMP). That kind of platform only 
creates anonymous profiles based on the 
behaviour of visitors to a website. We are 
taking things a step further and combining 
all the data, such as behaviour on the web-
sites, visits to our events and purchases of 
subscriptions or products from the entire 
group to create one unique profile. With res-
pect for people’s privacy.’

Geomarketing and content 

sharing

Roularta has a solid tradition of local adver-
tising, and that is another area in which the 
shift to digitalisation has begun. ‘Last year 
we started using extremely precise tools for 
geomarketing that we can offer across our 
entire network. That means that all our ad-
vertisers have access – geolocalised access, 
that is – to about 3.5 million visitors per 
month. This is separate from the resale of 
certain advertisements on Google and Fa-
cebook, for example. Now we can give a lo-
cal stakeholder access to the umfeld of the 
news and women’s magazines as well as the 
traditional advertisements in De Streek-
krant, De Zondag or Steps.’ 

Last but not least, Belpaire mentions the 
promising possibilities of accessible con-
tent. ‘Normally we develop editorial content 
that you can only view on our websites. We 
are increasingly sharing that content with 
third parties. For example, a bank might in-
clude an article or selection of articles or 
channels from Moneytalk in its platforms 
such as the website or application. This 
high-quality content – which clearly menti-
ons the source – enables it to increase its 
customer engagement. At the same time, we 
gain extra reach for our content and we can 
trace information about the reader. Maybe 
that reader would be interested in a sub-

scription. What is more, as an advertising 
agency we can also take on the commercia-
lisation of this extra inventory. It would be a 
question of revenue sharing: delivering 
high-quality advertising to accompany the 
articles. This means that this content also 
generates income for the partner, who 
would be able to recoup some of the costs 
of integrating our content. To make this hap-
pen, we have been hard at work on our APIs, 
the definitions that enable software pro-
grams to communicate with each other. The 
result is better communication with other 
platforms including those of advertisers.’

‘If you only consider volume, we 
can never compare to the big 
giants like Google and Facebook,’ 
Philippe Belpaire admits. ‘What 
sets Roularta apart is its three core 
target groups in which we are the 
market leader across the country. 
Women, wealthy Belgians and 
decision-makers. On the 
advertising market, we do not 
target the masses, but we do have 
the right umfeld. We can offer 
advertisers the reach they require.’

‘What is more, magazines are 
community builders. We take our 

communities to the advertisers. 
They can get their message across 
in quality print and online 
channels and at events. In other 
words: face to face. Roularta has 
played a pioneering role in this. In 
the business segment alone, we 
organise 60 events a year, 
attended by 30,000 visitors. That’s 
quite something. And they are 
touch points. Places where we 
capture data that is fed into our 
CDP; data we process and enrich.’

A HIGH-QUALITY UMFELD

capture data that is fed into our 
CDP; data we process and enrich.’

‘On the advertising market, 
we do not target the masses, 

but we do have the right 
umfeld.’

Philippe Belpaire, director of the national advertising agency
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The results in 2019
20192017 2018 20192017 2018

296mio

Revenue

Revenue has 
increased by 6.7%
or € 18.8 million.

in
 a

 t
h

o
u

sa
n

d
 e

u
ro

s

in
 a

 t
h

o
u

sa
n

d
 e

u
ro

s

200,000

250,000

300,000

2,000

10,000

18,000
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EBITDA

Turnover distribution

23mio
EBITDA
has grown 
by 263%.

8.5%

34.8%
Advertising

Subscriptions &
newsstand sales

Line extensions
& rights

14.4%14144..4%4%
rinting forPrPrrininnttiningng fg fofoorf
rd partiestthhirirdrd pd papararrttieieses

14.4%14144. %.4%4%
rinting forPrPrrininnttiningng fg fofoorf
rd partiestthhirirdrd pd papararrttieieses

42.3%

4.0%

21.9%

Magazines
Brands

Local
Media Brands

Newspaper BrandsNewspaper Brands
2.1%
Audiovisual BrandsAudiovisual Brands

57.6%

Profit and loss account (in millions of euros)

Revenue 295.8

EBITDA 23.0

EBIT 10.0

Net result 10.3

Balance sheet (in millions of  euros) 31/12/19

Currents assets 182.7

Non-current assets 170.7

Balance sheet total 353.4

Equity - Group’s share 227.8

Liabilities 125.0

Liquidity (1) 1.6

Solvency (2) 64.6%

Net Financial debt 95.9

Gearing (3) -42.0%

(1)  Liquidity = current assets / current liabilities.
(2)   Solvency = equity (Group’s share + minority interests) / balance 

sheet total.
(3)   Gearing = net financial debt / equity (Group’s share + minority 

interests).

More information concerning the consolidated figures of Roularta Media Group on https://www.roularta.be/en/roularta-stock-market
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Revenue

Investments

EBITDA

December 2019

Evolution in subscriptions

66.1 mio

1.6 mio

11.5 mio
The contribution of Mediafin in the EBITDA of Roularta Media Group 
amounts to 1.8 million euros for 2019. Compliant with the IFRS regulati-
ons, this contains 50% of Mediafin’s net result minus the annual depreciati-
on of brands, inter alia, De Tijd and L’Echo.

+12 %
+2.3 mio

25%

33%

Complete

Digital

Combi

41%

Existing subscribers

Key figures per share

20192017 2018

EBITDA

1.83 €

0.51

0.15

Rate / profit

2.33 17.06-21.23 

Rate at the end of December

14.65 14.0521.95
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How Roularta Media
Group creates value

Financial capital

80 million EUR 
registered capital

13,141,123 shares
listed on Euronext Brussels

228 million EUR
equity

96 million EUR
net cash position

Different memberships e.g. 
Council for Journalism, 
Febelgra

Chairmanship of WE MEDIA 
(Belgian magazine 
association) and EMMA 
(European magazine 
association)

23,597
advertisers

792.247
subscribers

Social capital

Manufactured capital

Natural capital

Offices in Belgium:
Brussels, Zellik, Roeselare (head office), Antwerp, Ghent, Hasselt

Office in The Netherlands
Baarn

6
advanced full-colour offset printing presses

 650 data servers

1 petabyte storage capacity

2,000 computers

An average of

70,000 tonnes
of 100% TCF paper
1,383 tonnes 
of ink

19,746 m³
water

159,000 m²
aluminium plates

36,416 litres
of cleaning agents

164,919 litres
of dampening additives

35,720 MWh
energy

142.000 m²
Total surface area Roeselare

66,000 m2

area of greenery beside the
company plant

• Innovation Lab and Roularta Digital Hub
• Strong media brands

1,265 staff*

712 men, 

553 women

186 accredited 
professional journalists

Network of more than  

1,300 freelancers

Intellectual capital

Human capital

in
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Financial capital

296 million EUR 
turnover

95 million EUR
personnel

6.8%
growth in turnover

Websites: more than

9 million 
unique visitors per month
and more than 30 million page 
views per month

3,031,631
readers of local media

9,504,529
magazine readers (CIM) in 
Belgium, the Netherlands and 
Germany

98%
reader client satisfaction rate 

weekly 1,100,000 
viewers for Kanaal Z/Canal Z

Co-creator ‘Een Hart voor 
West-Vlaanderen’

Social capital

Manufactured capital

Natural capital

557,322,827 
rotations rotary presses

More than 100 events 
(Trends Manager of the Year, Trends Summer University, 
She goes ICT,…)

Printed copies: 299,314,608
magazines and 184,772,778 newspapers

3.57%
energu saving** on the site of 
Roeselare

=390 tonnes less 
CO2 emission
or an average yearly consumption of

89 families

48 innovative projects tested by the 
Innovation Lab

70 magazine titles 

5 newspaper titles

14,500 hours of 
training for personnel

63 new recruitments

Intellectual capital

Human capital

(*) number of heads
(**) compared to reference year 2016
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Reliability and 
credibility are our 
strengths

Panel interview

a lthough the media sector is des-
cribed with monotonous regulari-
ty as a sector in crisis, that is not 

how the editors-in-chief of the news maga-
zines see things. Above all, they are aware of 
challenges and opportunities. ‘Declining re-
venue from advertising is increasing the 
commercial pressure. But journalism itself is 
not in crisis. Roularta’s news magazines are 
all quality publications that can draw on a 
long tradition of clarity and depth. This is our 
most important guarantee of success, cer-
tainly if we add a digital strategy as well.’ 
That is the unanimous opinion of Anne-Sop-
hie Bailly (Le Vif/L’Express), Bert Bultinck 
(Knack), Ruth Goossens (Knack Weekend), 
Daan Killemaes (Trends) and Jacques Sys 
(Sport/Voetbalmagazine).

How important are the new 
digital channels for 
Roularta’s news 
magazines?

BULTINCK: ‘The magazines only appear 
once a week, but the digital channels enable 
us to be compelling and relevant every day. 
Readers find their way daily to our high-qual-
ity articles on the website and Facebook. 
The newsletter is another important chan-
nel. We use it to gather articles each day that 
no Flemish person who wants to be well-in-
formed can afford to miss. The great advan-

In a world where the flow of 
information never stops, there is 
a more important role than ever 
for weekly magazines to play. 
‘We can position ourselves on the 
market as a beacon in the midst 
of all this chaotic information. 
That is where our future lies.’ A 
conversation with the editors-in-
chief of the Roularta news 
magazines.
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tage is that people who receive the newslet-
ter are already in the Knack headspace. 
Those readers experience a significant asso-
ciation with the brand, which usually doesn’t 
happen if they click through from other web-
sites or social media.’

SYS: ‘You do need to find a good balance 
between quality and speed. In sports jour-
nalism it is very easy to put a news item on 
the website within quarter of an hour. But 
you also have to dare to take the time simply 
to write a good piece.’
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 ‘The declining advertising 
revenue is increasing that 

pressure.’

Anne-Sophie Bailly, 
Le Vif/Express

GOOSSENS: ‘Our strength is that we don’t 
always get caught up in the madness of the 
day. People already have enough of the 
maddening flow of news from the radio and 
television. You can also make a difference by 
swimming against that tide and thinking 
about how you can present stories in a dif-
ferent way. That doesn’t mean you need to 
cut loose from current affairs entirely. But the 
example of the Panama Papers does show 
how a news magazine can create news itself 
by taking the time to delve all the way down 
into something.’
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‘Our strength is that we don’t always get 
caught up in the madness of the day.’ 

Ruth Goossens, Knack Weekend

‘The magazines only appear once a 
week, but the digital channels enable 
us to be compelling and relevant 
every day. 
Bert Bultinck, Knack
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Our 
journalists
 
also realise now that their 
articles reach a wider audience 
on the website. 

‘We can position ourselves on 
the market as a beacon in the 

midst of all this chaotic 
information. That is where 

the future lies for a magazine 
like Trends.’

Daan Killemaes, Trends

What is the digital strategy 
for the different news 
magazines?

BULTINCK: ‘We have already been working 
for some time on bringing the print and web 
editorial teams closer together. We didn’t 
start that until quite late, but we are catching 
up now. It is a necessary step to reinforce the 
Knack headspace, though. Readers need to 
have the feeling that the digital newsletter 
and the magazine are related. That reader 
experience is important.’

BAILLY: Our journalists also realise now 
that their articles reach a wider audience on 
the website. Of course we publish the news 
online, but ultimately the website is a gate-
way to relevant articles from the magazine. 
That change of mentality is gradually bear-
ing fruit. People are having their say about 
the magazine and traffic to the website is 
increasing as well.’

‘At the same time, the quality of the digital 
articles is also getting closer and closer to 
the quality of the articles in the magazine. 
After all, it’s true that readers should not ex-
perience any difference in quality between 
the articles they read online and the ones in 

the magazine. The two channels together 
constitute a single news brand.’ 

GOOSSENS: ‘As far as Weekend Knack is 
concerned, the digital transition is welcome 
to speed up. The priority is to create an at-
tractive website and a digital version of the 
magazine. That transition is bound to hap-
pen one day. For example, a digital maga-
zine means you can use more videos and 
gifs, and it also offers more freedom of form. 
There is still great potential in that area. 
There is a much greater risk of cherry pick-
ing online. That is why you need to create a 
strong online environment that also radiates 
the typical atmosphere of the magazine: to 
make an audience loyal to your brand.’

SYS: ‘As a sports magazine, we are still 
just beginning our digital transformation. 
We react more quickly to current events 
on the website, and the bigger articles are 
featured in the magazine. That means we 
can report the news quickly, with the mag-
azine there to provide clarification and 
greater depth. We are hard at work consid-
ering how we can do that even better, en-
riching the website based on our journal-
istic philosophy.  Add the fact that we face 
stiff competition from the newspapers and 
Sporza, which offers everything for free. It 

‘Roularta’s news magazines

are all quality publications

that can draw on a

long tradition of clarity

and depth.’
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is a matter of not getting trampled under-
foot and continuing to surpass ourselves 
at the same time.’

What is the added value of 
a printed magazine, if the 
difference with the digital 
variant is getting smaller 
and smaller anyway?

BULTINCK: ‘It is the digital aspect of our 
magazines that is growing most. We still 
have really big steps to take there, in terms 
of both content and experience. At the same 
time, we have to make sure we don’t devalue 
the paper magazine. The reader’s experi-
ence of the magazine is crucial to that. The 
fact that Knack is beautifully printed on good 

paper with attractive colours is part of the 
reader’s experience.’

BAILLY: ‘A website is infinite and constantly 
changing. So visitors to the site do not al-
ways know whether they have read all the 
relevant information. A magazine, however, 
is a finished product week after week. That 
offers a certain security, which many readers 
also appreciate.’

KILLEMAES: ‘One of our greatest challeng-
es is not to get trampled in the stampede of 
information. Readers are bombarded daily 
with news flashes, tweets, Facebook posts, 
blog posts and other alerts. The daily stream 
of information is endless. A weekly maga-
zine doesn’t have the rhythm of a newspa-
per to help it stake its claim every day. That 

‘One of our greatest challenges 
is not to get trampled in the 

stampede of information. ‘
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is also why a daily digital presence on the 
market is so important. As a weekly maga-
zine, we have the advantage that we can 
excel with our background information and 
explanations. We can position ourselves on 
the market as a beacon in the midst of all this 
chaotic information. That is where the future 
lies for a magazine like Trends.’

Nowadays there is plenty of 
news to be found online for 
free. Isn’t that a problem for 
news magazines?

BAILLY: ‘The big challenge online is to get 
readers to pay for content. That is not always 
easy, because young people are used to 
finding free information everywhere. We use 

Subscribers to 
Knack, 
Trends, Le Vif 
or Trends-
Tendances 
have digital access to all the 

content of all six of the Belgian 

news magazines (including 

Sportmagazine). The editorial 

teams of these titles work 

together in one editorial 

company and publish relevant 

reports on the internet 24 

hours a day, 7 days a week on 

the internet, in the form of 

+ articles reserved for 

subscribers, as well as an 

interesting pack of reading 

material every week, 

containing top magazines that 

can also be read on a mobile, 

PC or tablet. They provide 

analysis and exclusive 

background information, and 

have specialists in every area: 

politics and society, culture 

and science, sport and 

entertainment, economy and 

finance, lifestyle etc.

a paywall, and we have to convince people 
that it is worth paying for in-depth journal-
ism. That is the big digital challenge.’

BULTINCK: ‘I don’t believe in a Spotify mod-
el; we can’t survive like that. Now, of course, 
we are experiencing extra pressure due to 
the declining revenue from the advertising 
market. The public broadcasting services 
are not making it easy for us either. I am 
convinced of the importance of good public 
broadcasting, but I do wonder whether they 
should be publishing opinion pieces and 
long background stories. I believe that citi-
zens are already very well served with the 
VRT’s audiovisual offerings: that should be 
enough.’ 

Marketeers, advertising 
people and strategists have 
found their way into all the 
media companies. What 
does that mean for 
journalists’ independence? 
How much has that 
changed in recent years?

GOOSSENS: ‘The declining advertising 
revenue is increasing that pressure. Particu-
larly in lifestyle journalism, advertisers are 
increasingly often using creative formulas 
that do not always allow readers to distin-
guish between editorial articles and spon-
sored content. We cannot allow that to hap-
pen to Knack Weekend. Reliability and 
credibility are our most important assets 
and we must not jeopardise them.’

From left to right: Daan Killemaes, Bert Bultinck,

Ruth Goossens, Jacques Sys and

Anne-Sophie Bailly.
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The price of
    high-quality
      information

Frank Minne, circulation director 

Frank Minne’s team of fifty provides a set of 
commercial, logistical and administrative 
processes linked to the reader market, in-
cluding both subscribers and newsstand 
sales. ‘For the historic Roularta newspapers, 
the subscriber journey is much more signif-
icant than newsstand sales. If we sell a hun-
dred copies, ninety of those are to subscrib-
ers. That ratio is becoming more and more 
pronounced as the years go by. You also find 
that the reader market is occupying an in-
creasingly important place in the exploita-
tion of the titles. That tendency can be found 
everywhere.’

A world without digitalisation has also be-
come unthinkable. ‘We always make a digi-
tal reflection of our main titles that you can 
view on various platforms. It is our responsi-

Last year, subscriber 
recruitment for Roularta’s 
newspapers revolved around the 
New Deal. You sign up for one 
brand and get another five as 
well. ‘We completed that process 
successfully, and it has opened 
up perspectives’, says Frank 
Minne, the circulation director. 

‘2020 is all about data

and e-marketing.’
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‘If we sell a 
hundred copies, 
ninety of those 
are to 
subscribers.’

‘We always make a 

main titles that you 
can view on various 

platforms.’

‘We supplement all the data we 
have been able to gather in the 

physical world with informa-
tion from touchpoints in a 

digital context.’

bility to market that product as well. That 
happens almost entirely in a subscriber con-
text. 
‘Furthermore, we are increasingly using dig-
ital channels to attract subscribers.’ 

Digital subscriber recruitment

Roularta has to deal with a natural drop-off 
in its subscriber base every year. ‘So we set 
targets for attracting subscribers. How many 
new subscribers do we want to bring in per 
title every month and how are we going to 
do it for an acceptable cost price? We still 
commit to traditional channels such as tele-
marketing and direct mail, but we also use 
digital channels: e-mail campaigns, social 
media campaigns and promotions on our 
own websites.’

‘Our Blueconic data platform is an essential 
element in digital subscriber recruitment. 
We can gather everything we know about 

subscribers and prospects there, define 
segments and so on. We supplement all the 
data we have been able to gather in the 
physical world with information from touch-
points in a digital context. On the basis of the 
collated information, we aim to give the cus-
tomer as pertinent a subscription offer as 
possible.’

‘What we offer someone who frequently vis-
its our websites for a quick glance is differ-
ent to what we offer someone who visits less 
frequently but reads long reads all the way 
through. Sometimes we suggest a trial sub-
scription, but for other people we take the 
plunge of immediately suggesting a greater 
commitment. And we try to weigh up these 
offers against each other. That is the core of 
our digital marketing.’

‘It is too early to share all the results of 
Blueconic, but we think we have a solid ba-
sis and expectations are high. Once the sys-
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tem is in a mature stage, we need to be able 
to formulate a set of propositions in which 
we find the right tone every time to make a 
financial proposition from the right angle in 
terms of content and the best trigger. We are 
going to experiment with this over the com-
ing months.’

A full subscription

One of Roularta’s showpieces in 2019 was 
the New Deal (see box text). Subscribers to 
one of the news brands received digital ac-
cess to all six news brands: Knack, Trends 
and Sport/Voetbalmagazine as well as the 
French-language publications Le Vif, 
Trends-Tendances and Sport/Footmaga-
zine. Didn’t that lead to cannibalisation? 
Knack readers who are interested in sport 
no longer need to subscribe to Sport/Voet-
balmagazine.

‘Anyone who wants the comfort of a print 
magazine can always buy an individual copy 
of Knack and/or Trends and/or Sport/Voet-
balmagazine. But there is no need to beat 
about the bush: we want to offer our sub-
scribers a complete service when it comes 
to relevant reporting and commentary. That 
means quality in all areas: politics, social is-
sues, economics and also sport and enter-
tainment, culture and lifestyle.’

‘Digitalisation enables us to make an offer 
that is far wider than the basic product. It’s 
true that this cuts down on our opportunities 
for cross-selling. But for the population who 
are not yet subscribers, our product propo-
sition is more extensive. That is a competi-
tive advantage when it comes to recruiting 
subscribers.’

‘The New Deal was popular: that is reflected 
in our repeat subscriptions. We didn’t take 
that as read. The reorganisation of the prod-
uct formulas was linked to appropriate price 
adjustments. We hardly experienced any 
negative effects from that, which gives us 
confidence. There is a wide audience in Bel-
gium that knows and understands that 
high-quality information comes at a price, 
and they are prepared to pay it.’

A hybrid formula with internet 

and print

‘The future of print and digital is the subject 
of permanent debate everywhere.  Daily 
newspapers are experiencing a particularly 
strong shift from print to digital. But the hy-
brid formulas – where print is still important, 
especially at the weekend – are successful.’

‘The transition is happening a little different-
ly for magazines. You interact differently with 
the product; you consume it in a different 
way. With the exception of The Economist, 
whose global audience of businesspeople 
makes it atypical, I do not know of any exam-
ple of magazine publishers who have suc-
ceeded in spectacularly increasing their 
purely digital subscriptions.  Readers who 
only read magazines online are people who 
spend a lot of time abroad or simply because 
they are digital diehards. This is a smaller 
group, although it is growing and we cer-
tainly must not neglect it. In the meantime, 
though, we now have our own hybrid formu-

la with online reporting and commentary on 
a daily basis and an extra pack of reading 
material in mid-week.’

Booming women’s magazines

The best results that the Circulation team can 
present in 2019 came from the women’s mag-
azines that Roularta took over in 2018. ‘These 
magazines have a different history. Putting 
their content behind a subscription wall or 
paywall has not yet been developed. Over 
time, we will probably evolve towards a con-
stellation similar to the one we have for our 
news magazines. And maybe we can develop 
a New Deal proposition here as well.’

‘The previous publisher, Sanoma, had a 
strong focus on newsstand sales, and this 
means that there is still enormous subscrip-
tion potential for titles like Libelle/Femmes 
d’Aujourd’hui, Flair N/F and Feeling/Gaël 
and we can continue to expand the print ver-
sions. We have had a fantastic year with 
Libelle. Newsstand sales held strong in a 
market that is decreasing by 10 to 12 per cent 
per year. And that was paired with spectac-
ular growth in subscriptions: we added an-
other 10,000 last year. But digitalisation is on 
the table here as well, certainly for titles like 
Flair that are aimed at younger age groups.’

The reader community service also helps us 
get subscriptions. ‘With magazines like Li-
belle, that means creating relationships be-
tween readers. When it comes to magazines 
like Knack, the right approach lies in special 
offers with extra advantages relating to cul-
tural events, books and music, travel, wine 
etc. The Knack Club is still a central feature 
of our subscriber offers. And the readers still 
really value that. Our president likes to say 
that intense consumers of culture can quick-
ly earn back their subscription fees with their 
membership card.’

‘There is still an audience

in Belgium that knows and

understands that high-quality

information comes at a price,

and they are prepared

to pay it.’
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Digital
reading
for the whole
family
The readers of a Roularta news magazine get automatic digital 
access to the other five news magazines. Eventually they should be 
able to receive personalised custom news all day, throughout the 
week. ‘We are also working on a family formula so that Dad doesn’t 
get suggestions for articles in Flair and his teenage daughter doesn’t 
get stock market news’, William De Nolf explains. wtal 

uld be
the

doesn’t 
doesn’t 
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R oularta set up a digital hub in 
September last year. ‘We have 
brought together everything to 

do with web and app development in a sin-
gle team, except for digital marketing. This 
reorganisation has enabled us to introduce 
digital knowledge in all our business units 
and speed up digital innovation in the com-
pany,’ explains William De Nolf, who is res-
ponsible within the team for developing 
websites and applications. 

A milestone in this digital acceleration was 
the New Deal. ‘The best way to explain that 
deal is with an example. Knack subscribers 
are sent their packs on a Wednesday. 
Thanks to the New Deal, they now also have 
digital access to Trends, Sport/Voetbalmag-
azine and their French-language counter-
parts LeVif/L’Express, Trends/Tendances 
and Sport/Foot Magazine. We are also hard 
at work on our news sites, so that Trends 
subscribers can also see the other websites 
more clearly, for example. We want to en-
courage them to read the other content as 
well.’

Family subscription

‘Our intention here is to increase personali-
sation. Based on your areas of interest, you 
receive the content that interests you. You 
can also indicate the topics you want to fol-
low. If you don’t like sports, you can turn that 
news source off. You can also decide when 
you want to get your news: immediately, in 
packages etc. We are in the middle of devel-
oping all this.’ 

Does that mean the titles will disappear in 
the long run, replaced by a single Roularta 
news site? ‘We are still committing com-
pletely to our brands, but we are testing 
whether we need to link them. That would 
mean you wouldn’t need to install ten apps, 
and instead you could consume the content 
at a central point. Our idea for the site is to 
introduce a single skin, keeping the titles, 
but making it easy for you to find what inter-
ests you, regardless of the titles.’

‘Personalisation will go further than in the 
New Deal. Ultimately, we want to evolve to-
wards the concept of a family. Dad, Mum 
and the kids get a personal profile within the 
shared family subscription, the same way 
they do on Spotify or Netflix. For example, 
Dad gets to read the contents of Knack, 
Mum gets Libelle and their children get Fo-
cus or Flair. All of them have their own profile 
within a shared family subscription. We don’t 
want to end up like Spotify, though, where 
your children listen to all kinds of songs and 
then when you get in the car the only music 
you hear is theirs.’ (He laughs.)

‘Our intention here is to 
increase personalisation. 

Based on your areas of 
interest, you receive the 

content that interests you.’

‘Our idea for the site is to introduce a 
single skin, keeping the titles, but 

making it easy for you to find what 
interests you, regardless of the titles.’
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A factory for
innovative ideas

Erwin Danis, Directeur of the Innovation Lab

‘The Innovation Lab

improves both the customer 

journey and operational efficiency.’
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Roularta’s Innovation Lab 
screens the outside world for 
trends and new technology. 
All the business units can come 
to it with questions and ideas 
as well. 

t he digital transformation is happe-
ning fast, new technology is breaking 
through, disruption is happening all 

around us. After a brainstorm in 2018, our 
management decided to set up an Innovati-
on Lab. A specific team is working on inno-
vation on a daily basis. ‘Our activity is over-
arching, for the whole company,’ says Erwin 
Danis, who runs the Innovation Lab.

‘To begin with, we look beyond the horizon. 
What should we be expecting? And what do 
we need to implement to keep ahead of the 
future? The staff of the Innovation Lab at-
tend conferences, visit exhibitions and make 
contact with start-ups and technology pro-
viders.’

‘Once you are in that circuit, you will often be 
approached yourself. We organised a Rou-
larta Media Tech Accelerator on one occa-
sion. Along with Duval Union Consulting, we 
coached start-ups in the media and else-
where. One of our success stories was the 
collaboration with Look Live Media, a start-
up that provides user-generated video solu-
tions. We used that technology for the KW-
Cup, so that football clubs could post videos 
on our platform.’

‘If we detect interesting opportunities, we go 
back to the business units. They decide 
whether they see possibilities in our propos-
als. Conversely, we also get requests from 
the business units to solve problems or inte-

grate improvements. Then we get in touch 
with our contacts to bring suitable parties 
together and select the right technology.’

NewsButler and NewsTapas

The Innovation Lab also does research and 
development, for example with Flanders In-
novation & Entrepreneurship (VLAIO) or the 
Google Digital News Initiative Fund. ‘It is 
usually a matter of collaboration between 
the government, a technology provider, an 
academic research group and ourselves. A 
triple helix. The research institution provides 
the knowhow, the technological partner de-
velops it and ultimately we can offer the 
product.’

NewsButler is one example. ‘It fits into our 
story of personalising news. NewsButler is a 
recommendation engine based on artificial 
intelligence (AI). We are working on this with 
partners including ITEC at the Kulak (Kortri-
jk campus of KULeuven) and the Gh-
ent-based AI firm ML6. An algorithm pro-
vides reading recommendations for topics 
and articles. We collect data, with an edito-
rial rather than commercial aim in mind. Be-
sides offering recommendations, this tech-
nology can determine what you see at the 
top of your personal news feed. If you are a 
Club Brugge supporter, you will see those 
articles first. Thanks to the New Deal (read 
more on p. 22), we can also work across dif-
ferent brands and bring everything together.’ 

‘NewsTapas emerged from our collaboration 
with partners including the IDLab at Ghent 
University and ML2Grow, a strong player in 
AI and adaptation. Now the same Club 
Brugge supporter can indicate that he has 10 
minutes in the morning to consume news on 
his smartphone and an hour in the evening, 
on his laptop. So he gets five bullet points 
and short articles in the morning and a 

The Innovation Lab also does research 
and development, for example with 

Flanders Innovation & 
Entrepreneurship (VLAIO) or the 

Google Digital News Initiative Fund.



29Innovation Lab

longer version in the evening. Furthermore, 
the technology can refine what you want to 
read.

‘Blueconic, the customer data platform we 
are rolling out, captures, manages and seg-
ments data and orchestrates the output to 
various channels. Take personalised news-
letters, for example. Those newsletters will 
also include videos. It’s easy to enrich a web-
site, but a lot more difficult to do so with a 
newsletter. We are working on being able to 
provide video messages as well. That is not 
a static thing: a GIF immediately starts play-
ing when you open the e-mail.’ 

Better customer experience

‘The Innovation Lab improves both the cus-
tomer journey and operational efficiency. A 
combination of the two includes almost 

‘The digital transformation is 
happening fast, new technology 
is breaking through, disruption 

is happening all around us.’

everything. A nice example of this kind of 
technology is used to support customer ser-
vice. We are hard at work on automatic re-
sponses to incoming e-mails. The intention 
is to be able to answer 15 per cent of the 
e-mails automatically, as quickly as possible. 
The messages are often the same, and an-
swering mails tends to be repetitive work. 
The time we save will allow our staff to cre-
ate more value, which will ultimately result in 
more satisfied customers.’

Erwin Danis concludes with a good example 
for commercial staff. ‘They are often on the 
road, visiting customers. Afterwards they 
have to write a report. Now they get in their 
car and a bot asks them who they have seen, 
what they said etc. The bot captures and re-
cords it all. Later they get an e-mail that they 
just need to validate and send to CRM.’

e29eInnee
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Readers and Audience (print + digital)

News & Business

Bodytalkfr+nl

Knack Magazine

Data Newsfr+nl

Vif / Express 

Comment le tout-au-colis a changé les facteurs
Paul Jorion : « Le capitalisme 

de Trump remis en question »

L’étoile de Paul Magnette pâlit
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Magazines 
are
the perfect
digital
detox

Panel interview

Print is alive and kicking. 
Quality and craftsmanship are 
fully appreciated again. ‘Making 
women’s magazines is one of the 
nicest crafts in existence. 
Especially with a view to the 
future. It is a craft in which print 
and digital go hand in hand.’ 
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‘The emotional bond between a 
women’s brand and its readers 
is huge. You really do have a 
social role to play that must not 
be underestimated.’

‘The ‘women’s brands’ had already 
built up a good reach.’

© Studio Dann

‘Roularta is a family 
company where you reach 

decisions fast’.

 ‘We are surfing the wave of 
digital acceleration that the 

publisher is experiencing’

‘And we react to current events 

example if there is a storm 
coming. You can’t always pick 
up on that in the magazine.’
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t he women’s magazines Libelle/Fem-
mes d’Aujourd’hui, Flair and Feeling/
Gael have completed their first full 

year under Roularta’s wings. The editors-in-
chief are looking back on that year with a 
sense of positivity. ‘You can feel that Roularta 
is a real publisher. Sales of subscriptions have 
gone up, the print quality is better.... Together 
we are committing to quality and content, 
and we are doing so with much success. It’s 
good to feel supported’, says Anne Daix, the 
editor-in-chief of Femmes d’Aujourd’hui, the 
French-language counterpart of Libelle. 

‘Roularta is a family company where you 
reach decisions fast’, adds general edi-
tor-in-chief Karen Hellemans. ‘Moreover, we 
can build a long-term vision and plan without 
the exclusive focus on the next quarter’s fig-
ures and the pressure that brings. That’s a 
breath of fresh air.’ 

In the long term, digitalisation is firmly on the 
cards. ‘We are surfing the wave of digital ac-
celeration that the publisher is experiencing’, 
Eva Van Driessche, the editor-in-chief of 
Flair, concurs.

How are your women’s 
magazines contributing to 
that digital transformation?

Karen Hellemans. ‘The ‘women’s brands’ had 
already built up a good reach. We want to fur-
ther strengthen that by increasing engage-
ment among visitors to our online magazine. 
Last year we worked on the quality of our dig-
ital content on the one hand, and strategic and 
technical aspects on the other, with data as a 
key focal point. We should be able to reap the 
rewards of that in the coming year.’ 

Eva Van Driessche. ‘The Flemish and 
French-language Flair collectively reach 
about 3 million readers per month, if you in-
clude both the print and online versions. 
Since the summer of 2018, we have invested 

heavily in quality. It was worth cricking that 
up a bit, certainly on the digital channels. Our 
reach was high, but the match between the 
two channels wasn’t quite what it should be. 
We have been able to streamline that again. 
Most of our readers are young women, who 
are a very digital audience.’

‘The online and print editorial teams work to-
gether much more. I am not going to claim 
that they have now merged into a single 
group, but we have started exchanging a lot 
more information, we have meetings togeth-
er, the journalists write for both channels and 
themes run parallel. The biggest difference is 
in the rhythm. A web journalist writes five or 
six articles a day.’

‘A lot of paper articles are published on the 
website. That is a conscious choice, because 
the readers are not 100 per cent the same. As 
to whether it will stay free forever... probably 
not.  But you need to show what you have to 
offer before you can introduce a paying or 
data model.’

The readers of Libelle/
Femmes d’Aujourd’hui are 
older. How do you reach 
them?

Hellemans. ‘Print is still very important for us. 
We produce a weekly magazine, but there is 
also a monthly culinary magazine, Libelle Le-
kker, the two-monthly Libelle Nest focusing 
on country life, and Libelle Mama once a year. 
We have sister publications with similar tim-
ing, on the same themes, for Femmes. Online, 
we are also committing to a broad, ‘horizon-
tal’ website with familiar human interest piec-
es, practical articles and relevant current af-
fairs for our readers. Alongside that, we are 
expanding our areas of expertise ‘vertically’, 
on the themes of cooking, living and nature, 
and motherhood. We are really proud of 
Libelle Lekker, as the biggest and best quali-
ty recipe website in Flanders.’
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From left to right: Karen 
Hellemans, Anne Daix 
and Eva Van Driessche

‘You can feel that Roularta

is a real publisher.

Sales of subscriptions

have gone up, the print

quality is better....

Together we are committing

to quality and content,

and we are doing so with

much success.’
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‘Mobile readers are often in search
of something specific ‘right now’.
The paper magazine is a weekly
or monthly moment of me-time when 
readers can immerse themselves in 
inspiration and familiar stories.’

en 

Eva Van Driessche,
editor-in-chief of Flair

Do Flemish and French-
speaking readers get the 
same things to read?

Anne Daix. ‘Obviously we try to synergise 
costs as far as possible. That is easiest with 
culinary themes, but it’s also successful for 
topics such as interior design, beauty, gar-
dening etc. If we notice that a given angle 
isn’t working, we tweak the text or images. 
Sometimes we go for radically different sub-
jects, but we do use the same images. 
Femmes is not a carbon copy of Libelle, but 
if you look carefully you will notice their 
common basis.’

Hellemans. ‘The Dutch and French-lan-
guage sites have a parallel structure. The 
recipe database is full of translations, but 
current affairs pieces are written by a 
French-speaking journalist.’

‘Images are the most expensive element of 
lifestyle journalism: production costs a lot of 
money, but you take far more pictures than 
you can publish. Femmes can choose the 
most culturally suitable photographs from a 
series that Libelle commissions. The same is 
true online. I would say that above all, it is an 
intelligent reuse of material.’

Daix. ‘In the beginning we thought we could 
simply copy and paste. That’s not the case. 

Despite the many similarities, differences do 
exist. We can cope with them by means of 
planning, by producing strong texts of our 
own and thanks to the wider choice we have 
from the images produced. So for me Libelle 
is the most important source I can draw on. 
The flexibility in implementing the merger 
has worked well and enabled us to create an 
excellent magazine for our target group.’

Van Driessche. ‘Our teams are smaller, 
which means that we work together even 
more intensively, certainly in print. We believe 
that the similarities for young women are 
greater than the differences. Flair focuses on 
first times, lifequakes and so on: graduation, 
job interviews, finding love or not finding love, 
deciding whether to have children etc. These 
themes are no different on the other side of 
the language divide, although we are also 
working on differences in style. It’s two-way 
traffic, by the way, although the Flemish team 
is larger because of its reach.’

Are the differences between 
print and online readers 
small as well?

Hellemans. ‘People read print at different 
times to online material. A magazine gives 
you a real moment of me-time: you can im-
merse yourself in lifestyle inspiration and fa-
miliar stories for a while. Online you tend to 

be looking for something more specific, 
whether it’s a recipe, news or social contacts. 
That is why we still have a digital team of on-
line journalists for Libelle and Femmes. They 
have their expertise in SEO, social media and 
video, and can cope with a high publication 
speed. Strategic management is in one per-
son’s hands, however, to ensure that the 
teams cooperate, know each other’s planning 
and can take over anything relevant. We go 
even further in our specialist areas. Everyone 
uses multimedia for Libelle Lekker.’

Daix. ‘And we react to current events with 
larger topic files online, for example if there 
is a storm coming. You can’t always pick up 
on that in the magazine.’

Hellemans. ‘That’s right, and I think that 
storm is a good example. You see, we’ve run 
a lot of stories in the past about cleaning, 
tidying up your garden, what to do with the 
children when the weather is bad etc. If 
there’s a storm on the way, we can compile 
an online topic file and repost our expertise. 
We make a lot of these reusable stories, and 
that’s when content becomes a service.’

How important are 
communities?

Hellemans. ‘The emotional bond between a 
women’s brand and its readers is huge. You 

‘Mobile readers are
of something specifi
The paper magazin
or monthly momen
readers can immers
inspiration and fam

Karen Hellemans,
general editor-in-chief of women’s magazines
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‘Our strength is in our content.
If it’s in Femmes it must be right.
Print is the quality stamp that   
enables you to build a strong

digital brand as well.’‘First you need to show
what you have to offer before 
you can introduce a paying or
data model.’

mmes it must be rigiggigighththththt...
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Anne Daix, 
editor-in-chief of Femmes d’Aujourd’hui

really do have a social role to play that must 
not be underestimated. They identify and 
empathise with other readers’ stories about 
things that happen in life. Our Libelle and 
Femmes readers really do look for that con-
nection with us and each other. That’s why 
we started a friends’ club last year. So that 
they could meet other women in a safe en-
vironment set up as a plus zone.’

Daix. ‘The women have already held gather-
ings in Brussels, Liège and Namur without 
the editorial team being involved. They keep 
in contact on our platform and arrange to 
meet up. It’s growing organically. We will 
probably do something with that in editorial 
terms as well.’

Van Driessche. ‘With Flair we have groups 
like that for sexuality, for example, but they 
are curated by a journalist with expertise in 
that area. That group came up with the re-
quest for an event. So we went looking for 
event partners. The ladies treated our jour-
nalist like a real star. It was pretty impressive.’

Are events like these the 
work of editors or 
marketeers?

Hellemans. ‘We have always thought very 
much in terms of a brand, a 360 degree ap-
proach, whether that means events, the 

magazine, online or designing a fashion col-
lection. The editor-in-chief and the market-
eer work in tandem. They need to be think-
ing along the same lines. If you have all that 
creativity at hand and all this passion for the 
target group, why would you only use it to 
make the magazines and the website? We 
don’t keep our creativity confined by those 
barriers.’

Van Driessche. ‘Marketing organises 
things, makes the event big, but we provide 
the content. There is no wall between us. My 
brand manager and I communicate so much 
that we recently came up with the same pro-
posal at a meeting. Although hers was in a 
beautiful presentation and mine was in a 
scrappy one.’ (She laughs.)

Hellemans. ‘We provide strong, high-quali-
ty, creative content and they make our 
brands even bigger. That requires close col-
laboration. Of course we still have basic 
rules about what we can and can’t do. We 
still have final responsibility for what ap-
pears. Luckily they often reject things in ad-
vance when they don’t fit our editorial val-
ues, precisely because we know each other 
so well.’

‘I do still see opportunities for progress, cer-
tainly with the new digital possibilities. More 
data will enable us to improve our quality. 

Ultimately it is a matter of creating value for 
readers, and marketing is helping us to do 
that.’

Is the paper edition slowly 
dying out?

Van Driessche. ‘Flair is more and more dig-
itally based. We print the topics that do well 
on the online platforms in our paper edition. 
Young girls are always on their smartphones, 
which is why we have improved the quality 
of our videos, for example. That works. But I 
still don’t think print will disappear. We have 
brought out a ‘Flair Summer Book’ and a 
special about getting married, for example. 
Occasions like that require an edition you 
can keep. Paper still has much greater cred-
ibility than online content. And influencers 
confirm that. They get a kick out of being in 
the print edition.’

Daix. ‘Our strength is in our content. If it’s in 
Femmes it must be right. Print is the quality 
stamp that enables you to build a strong dig-
ital brand as well.’

Hellemans. ‘I don’t think print will disappear. 
Even if the world is more digital than ever, 
that only increases the need for quality, se-
lection and expertise. Creative craftsman-
ship is on the up again. And that goes hand 
in hand with the digital developments.’
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‘Our e-commerce channels 
bring Libelle into its 

readers’ lives.’ 

2 020 will be an important year for 
Libelle’s e-commerce channels. 
New business models are being 

combined and tested. On the one hand, the 
focus is on the Libelle Lekker Shop: the on-
line store that sells kitchen items and table-
ware such as oven dishes, grill pans, table-
cloths and serviettes. On the other, new 
strategies are being tested this year for the 
Shedeals platform. Readers find attractive 
offers there for pampering weekends, dining 
out, exhibitions, concerts, musicals and city 
trips. 

‘In the Libelle Lekker Shop, our editorial 
team recommends products – under the 
motto “tried and tested for you” – because 
they believe in the quality and value they 
offer’, says Nele Baeyens, Director of Market-
ing and digital strategy. ‘Our readers attach 
great importance to a selection of this kind. 
They trust our choice, because it helps them 
find their way through the gigantic range of 
items available online. Besides providing ex-

tra consolidation and reinforcement for the 
Libelle brand, it also creates additional busi-
ness opportunities.’ 

Support and interaction from other channels 
is self-evident. ‘Libelle selects several prod-
ucts from the online store each time, based 
on its editorial agenda’, Nele Baeyens ex-
plains. ‘These products are then placed in a 
prominent position in the magazine and on 
the Libelle Lekker website. This selection is 
the main push towards our online store. It 
receives extra support from a comprehen-
sive cross-brand media plan. That consists 
of an extensive mixture of offer pages, online 
articles, newsletter bannering, social media 
posts etc.’

Discounts through partnerships 

Apart from the Libelle Lekker Shop, the 
Shedeals platform is the most important 
e-commerce product for Libelle. Readers 
find discounts of up to 70 per cent on the 

Shopping in 
your favourite brand

As the biggest brand for 
women in Flanders, Libelle 
aims to inform, inspire and 
connect with its readers to 
the maximum. The 
e-commerce platforms 
Libelle Lekker Shop and 
Shedeals offer extra 
consolidation and 
reinforcement for the brand. 

Nele Baeyens,
Director of Marketing and digital strategy
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Shedeals: 

556,800 
unique visitors to the 
platform 

5%
conversion rate 

Libelle Lekker

127,670
unique visitors

80%
faithful public 
visitors who keep 
coming back after 
their first visit 

20%
influx of 
new buyers

Far-reaching integration in 2020 
Roularta has succeeded in fully attuning its internal systems to the 

supporting e-commerce platform for the online store of its creative 

community La Maison Victor. That has led to automatic invoicing and 

automated contact with customer service and the logistics partners. 

‘Now we want to extend that operational efficiency to all the e-commerce 

platforms’, says Nele Baeyens. ‘It’s Shedeals’ turn in 2020. The ultimate 

aim is to get the underlying data platforms to communicate optimally with 

each other.’

‘Shedeals and the Libelle

Lekker Shop need to grow into

one of the target audience’s preferred 

purchasing channels.’ 

platform, thanks to partnerships with popu-
lar brands and specialised distributors. As 
Nele Baeyens tells us, ‘The Shedeals team 
works with the editorial teams of Libelle, 
Flair and Feeling.  They know what is popu-
lar with their target audience. We choose the 
special offers on that basis. The range is ex-
tremely varied. We mainly focus on ticket 
deals and not so much on product deals, 
although the latter are still important at cer-
tain times of year, such as Christmas. 

‘Thanks to Shedeals and the Libelle Lekker 
Shop, the Libelle brand permeates the lives 
of our readers in the form of specific services 
and products. We also put maximum efforts 
into making the right choices and compiling 
a good range tailored to our target group. 
The right quality at the right price: that is our 

goal at all times. By gaining our readers’ 
trust, we intend to expand our e-commerce 
platform over time into one of their preferred 
purchasing channels.’

Roularta plans to expand these channels 
even further in 2020. The Libelle Lekker 
Shop will become the fixed distribution part-
ner of a select number of brands, as well as 
becoming an online platform for new prod-
uct launches and a collection of Libelle Lek-
ker’s own. Shedeals will get a new website 
this year. It will remain the most important 
platform for special offers, but from now on 
it will also be possible to find the deals on 
other channels – depending on their nature 
and the target group – such as the brand 
new Libelle Vriendinnen platform.
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Communities 
strengthen bond 
of trust

Maxine Konings

‘We want to enter into

dialogue with our readers,

really get to know them and respond 

to their needs.’ 
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R oularta does more than just of-
fer strong, high-quality content. 
The publisher aims to connect 

as much as possible with its readers through 
its brands. It has already committed strongly 
to this through social media channels, but in 
2020 it stepped its efforts up a gear. 

Roularta recently launched La Maison Vic-
tor, an online community for creative people. 
In just three months, it attracted 25,000 reg-
istered members. The Libelle Vriendinnen 
community has also been set up, which is all 
about interaction and experience in a famil-
iar setting. The same project is being started 
up for Femmes d’Aujourd’hui in the spring, 
entitled ‘Les Amies de Femmes d’Aujo-
urd’hui’.

‘We want to really connect with our readers 
through our brands, and above all to embark 

In 2020, Roularta is committing 
strongly to the ‘sense of 
belonging’ within online 
communities. Its goal is to build 
a meaningful, long-term 
relationship with its readers. 

on meaningful, long-term relationships with 
them’, says Maxine Konings, the digital prod-
uct developer for Roularta’s women’s maga-
zines. ‘Our goal is to have even more dia-
logue with them, really get to know them 
and respond to their needs. To commit to 
engagement, move towards frequent, regis-
tered visitors and offer them a personalised 
experience. Online communities are the ide-
al platforms for this, and they are what we 
are focusing on this year. But the brand, the 
experience and the reader promise are key. 
However the focus is different for each 
brand, in line with what the magazine stands 
for, its goals and what is popular with the 
target group.’ 

Obviously the communities are intended to 
bring the readers into contact with each oth-
er as well. ‘Chatting about the latest Libelle 
podcast, discussing a book in the book club, ©
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sharing photos of your homemade dessert, 
looking for new friends to meet up with. If 
you enter your interests and location, you 
will receive suggestions for groups, events 
and friends,’ Maxine tells us about Libelle 
Vriendinnen. ‘But it goes beyond that. You 
can take part in savings campaigns, get dis-
counts on days out or participate in the 
weekly puzzle. So Libelle Vriendinnen is a 
loyalty platform as well as a community.’ 

Familiar settings 

By building communities, Roularta is creat-
ing familiar settings where people feel at 
home with the associated brands. ‘We want 
to become an established value that they 
return to regularly’, is the message. ‘For Li-
belle, we started out from a Facebook group 
that was created several years ago by the 
Libelle editorial team. We wanted to go a 
step further, with a separate platform where 
our readers could also find groups or start 
one up themselves, filter content based on 
their interests, create activities and so on.’

‘Furthermore, if you use your own platform 
you don’t have the ‘background noise’ you 
experience on Facebook; you don’t have to 
scroll endlessly to find what you are looking 
for. And what is more, our communities give 
you personalised suggestions thanks to our 
advanced customer data platform. We use 
this to get to know our people better: we 
know what they like, what content they like 
to read and what their interests are. That en-
ables us to customise our offering for every-
one, with personalised content and relevant 
offers. The consumer really is the focal point.’ 

‘By building communities, 
Roularta is creating 

familiar settings where 
people feel at home with 

the associated brands.’

Libelle 
Friends: 
a resounding 
success 
•  The number of members of 

the new Libelle Vriendinnen 

community is growing 

steadily every day. 

•  An average visit lasts more 

than 6 minutes. 

•  Registered users view at 

least 8 pages per session.
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Prior research 

Building up a community takes time and 
perseverance. A whole lot of prior research 
is needed. Roularta always starts with the 
brand’s strategy and brand statement. ‘We 
study the target group and focus on the top-
ics for which the brand has already built up 
a large, engaged community online’, explains 
Maxine Konings. ‘So it is not enough to make 
a nice website with cool features and then 
draw attention to it with a gigantic launch 
campaign. The real work only starts after-
wards.’

‘For example, we develop customer jour-
neys: they are intended to make it as easy as 
possible for our visitors by showing them the 
right messages at the right time. But to be 
honest, the most important thing is to keep 
the communities active. As a publisher, you 
must not underestimate the effort that re-
quires. That is why we have appointed ded-
icated community managers. They are cru-
cial to the platform because they know what 
is going on and constantly put in the work. 
They closely follow everything that happens 
and react immediately.’ 

Interaction with the brands is important. For 
example, Roularta itself has set up groups 
and events in the Libelle Vriendinnen com-
munity based on Libelle magazine. A couple 
of times a year, the online editors of the mag-
azine also launch plans, such as the ‘tidy-up 
plan’ and the ‘less sugar plan’. Interesting 
interactions with the community are possi-
ble in this area as well. ‘Our readers get sup-
port from each other when they are trying to 

achieve a goal. They share tips on the plat-
form and talk to other people about their 
experiences and achievements.’ 

Community rules 

Because communities are public places, 
Roularta has also established a few commu-
nity rules. ‘But they are very reasonable’, says 
Maxine Konings, putting them into perspec-
tive. ‘Users need to respect each other and 
may not merely use our platforms for com-
mercial purposes. We moderate the content 
ourselves, but also rely on members to re-
port things they are unhappy about. We 
check every report. But it is clear that people 
do abide by our community rules: so far we 
have not had to remove a single post.’ 

‘Our communities are also free from negative 
comments. The atmosphere is great. We no-
tice that the users support and motivate each 
other. Libelle’s slogan is ‘Caring for you and 
your loved ones’ – and you clearly feel that 
here. We will always thoroughly evaluate any 
negative comments on the platform itself. We 
try to find out the cause of the frustration, and 
mainly try to learn from it. We give people a 
say and then use what they give us. Hopeful-
ly that will enable us to transform a negative 
feeling into something positive.’

for each brand, in line 
with what the magazine 
stands for, its goals and 
what is popular with the 
target group.’ 

Maxine Konings

The communities Roularta wants 
to build in 2020 are part of a 
holistic overall plan in which 
online and offline channels are 
attuned to each other. ‘We believe 
in a 360° marketing approach’, 
Maxine Konings tells us. ‘All our 
brands are interwoven with our 
editorial content. They are clearly 
prominent in our paper 
magazines, on our websites, on 
social media and at events. Each 
community needs to become part 
of the brand as well: that is the 
only way for us to come full circle.’ 

PART OF 
THE 360° 
APPROACH  

‘We want to really connect with our 
readers through our brands, and above 
all to embark on meaningful, long-term 

relationships with them.’
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Magazine brands
      are the original

‘The various social media

channels are an essential

component of Roularta’s 

marketing mix.’ 

Jeroen Van Raemdonck

Social media enable magazine 
brands to connect with their 
target groups. They have a huge 
role to play, especially for 
women’s magazines. ‘We have 
long since used social media as 
more than merely a way to direct 
traffic to our websites.’
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t he Roularta magazine brands saw the 
potential of channels like Facebook, 
Instagram, Pinterest and YouTube 

years ago. They have great coverage and a 
more engaged audience than ever who feel 
a positive connection to the brand. The ma-
gazine brands are the original influencers, as 
it were.’ 

‘Each of the magazines is strongly repre-
sented on social media such as Facebook 
today, although the approach differs de-
pending on the brand and associated target 
group. For example, Instagram Stories – the 
vertical videos that only stay online for 24 
hours – were a very rapid hit with the young 
readers of Flair. So Flair reacted to that im-
mediately, with fun stories about new arti-
cles, glimpses behind the scenes and calls 
to action.’

‘The content on our social media is adapted 
to the audience we have in mind’, says the 
digital marketing manager, Jeroen Van 
Raemdonck. ‘It always corresponds to the 
magazine brand in terms of content and 
tone of voice. Take Libelle, centred on ‘Car-
ing for you and your loved ones’: the empha-
sis on all Libelle’s channels is on current, 

Roularta’s magazine brands 
have enormous reach on social 
media. ‘With one Facebook post, 
we easily reach 90 to 95 per 
cent of our fan base, without 
spending a single cent’, Jeroen 
Van Raemdonck tells us. ‘Flair 
currently has about 200,000 
Facebook fans who fit perfectly 
into our target group: 93 per 
cent are female and two thirds 

are between 18 and 34 years 
old. A post to that group 
sometimes reaches more than a 
million unique individuals. But 
channels like Pinterest are not 
outdone. Especially with Libelle 
Lekker, which attracts about 
one and a half million unique 
viewers on that visual channel 
every month.’ 

FIGURES   

socially relevant stories with high emotional 
content and feel-good messages that con-
nect with the readers.’ 

Social media are an essential component of 
Roularta’s marketing mix. ‘Besides connect-
ing with our readers, we also use social me-
dia to publicise campaigns and events. For 
example, when we launch a television cam-
paign for our annual Libelle calendar, we 
also develop a sophisticated social media 
campaign to create extra visibility for that 
issue.’

Building the brand 

Roularta has long since used social media 
as more than merely a way to direct traffic to 
the magazine sites. As Jeroen Van Raem-
donck explains, ‘Every message that is pub-
lished has the goal of building our brands, 
with surprising formats, fun insights, posts 
that touch people and make them feel con-
nected to the brand and to each other. For 
example, this interaction between the brand 
and the readers became very tangible, both 
offline and online, during the original meet-
ups between members of ‘Libelle Vriendin-
nen’ organised by the online editors and 
captured in lovely videos. They had a lot of 
views from visitors to the event and also 
from our Facebook followers.’

‘There is nowhere where we feel as strongly 
connected to our readers on our social me-
dia channels as in our closed communities. 
The Facebook group Libelle Vriendinnen 
had 400 new posts from its members in the 
past month alone. Because groups like 
these are so popular, we have opted reso-
lutely for community building on our own 
platforms in 2020, with more focus on con-
necting offline as well. That does not only 
apply to Libelle Vriendinnen. The 
French-speaking, live Flair event ‘Les Bou-
doirs’, with workshops and debates on sexu-
ality, is a great example of a well-known 
online concept that now has a successful 
offline counterpart.’

93%
of Facebook fans are female 
and two thirds are between 
18 and 34 years old.
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Plus Magazine: 
the authoritative 
magazine for over-50s 

t he over-50s have specific interests. 
Topics such as health, money and law 
are important to them, as are tourism 

and culture. This is why Plus Magazine pro-
files itself as an authority, creating a surroun-
ding community. ‘The magazine is the focal 
point’, says Joost Martens, the marketing di-
rector. ‘And we use other channels around 
that flagship. People often think a multimedia 
strategy only means online, but that is not the 
case. We do have a website and several 
newsletters, but we also organise events, 
competitions and reader offers that bring 
money into our coffers as well. Furthermore, 
we support newsstand sales of our magazine 
with radio campaigns, and editorial director 
Anne Vanderdonckt is a regular guest on the 
RTBF.’

‘Clearly we can reap the benefits of speed on 
our online channels. Plus Magazine is a 
monthly magazine that offers opportunities 
for extensive articles on relevant topics, but 
for daily updates on pensions or inheritance 
laws, for example, you can go directly to our 
website or find information in our newslet-
ters. For this, we also work with the editorial 
teams of other Roularta magazines such as 
Knack and Trends. We continually exchange 
information in both directions. That allows us 
to react quickly. The opening rate for our 
newsletters is almost 50 per cent, demon-
strating that we are valuable to our readers.’ 

Incidentally, you would be wrong to think the 
Plus Magazine target group cannot cope with 
digital channels. ‘Over-50s grew up with com-
puters’, Anne Vanderdonckt explains. ‘And aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa

Plus Magazine has an extremely 
broad-based multimedia 
strategy, covering all kinds of 
channels on and offline. The focus 
is always on innovation, ‘because 
we want to have a contemporary 
image.’ 

The number of subscribers to 
Plus Magazine has grown 
over the last five years from 
82,000 to 100,000. ‘We want 
to keep those 100,000 
subscribers, although the 
GDPR laws are making it 
more difficult’, says the 
marketing director, Joost 
Martens. ‘At any rate, this 
good subscriber base creates a 
stable cash flow and it is 
important for the advertising 
market. Newsstand sales of 
our magazines are also 
steady, and reader offers 
through our partners are 
doing very well.’ 

SUBSCRIBER 
BASE IS ON 
THE UP 

70%
 
of the articles are 
translated and 
adapted to the target 
language group if 
necessary. 



49Plus Magazine

The Plus 
Magazine 
editorial team  
•  is bilingual: around 

70 percent of the articles are 

translated and adapted to 

the target language group if 

necessary. 

•  has one editor-in-chief and 

two editors (one for Dutch 

and one for French).

•  has 14 full-time employees 

and about 30 freelancers. 

•  is a single team for both print 

and online.

•  also provides the special 

editions on a variety of 

topics. 

‘Our subscribers are far from

     digital illiterates. We rarely

          receive traditional letters.’

tototototototototototototototooooootottoootttotootottotoototoooooooopipipipipipipipipipppipippipppppppppppppppppppppppppppppppppppppppppppppp cscscscsccccc ..

‘O‘O‘O‘O‘O‘O‘O‘O‘O‘OOOOOOOOOOOOOur subscribers are far from

   dddddddddddddddddddddddddddddddddddddddddigi ital illiterates. We rarely

          rrererrererrerrerrrrrrrrrrrrrrrrrrrr ceive traditional letters.’

people who are already a little further on in 
life often learned to use them at work. In fact, 
over-50s buy more online than millennials. 
What is more, they protect themselves better 
against cybercrime than young people, and 
they are less naive about social media. In 
short: our subscribers are far from digital illit-
erates. We rarely receive traditional letters.’ 

Modern look

Innovation is a central feature in Plus Maga-
zine’s multimedia strategy. ‘We recently gave 
our magazine a brand-new layout’, says Anne 
Vanderdonckt with pride. ‘We want to have a 
contemporary image. That makes it even 
more important for us to look modern than for 
other magazines. This is expressed in a 

youthful design and contemporary font. We 
also innovate in terms of content. Over-50s 
have particular issues to deal with: we con-
stantly offer them new insights and ideas.’

‘Last year we also organised our first finan-
cial event’, Joost Martens adds. ‘Experts 
talked about relevant subjects for a whole 
day: pensions, inheritances and wills, dona-
tions to good causes, sustainable invest-
ments etc. The participants paid 20 euros 
and received a goodie bag to take home. It 
was a success: the event received an aver-
age score of 8.4 out of 10, and thanks to the 
advertising efforts it was particularly profita-
ble as well. Now we are going to expand this 
initiative to national level, probably with a 
health and beauty event to follow.’ 

Anne Vanderdonckt

Joost Martens
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Readers and Audience (print + digital)
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Source: CIM Internet 03/2020 - Monthly average
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Visits

8,155,462
Views

Feeling

Gael

9.1%
Tablet

69.9%
Smartphone

21.0%
Desktop

390,739390,739
real users

992,114
Visits

1,421,561
Views

Online Reals users, visits, views per month
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Innovative technology linked to the power of its own close-knit network: with this approach, 
Roularta is even succeeding in transforming the local advertising market. 
Luk Wynants (Director Local Media) and Barbara Spyckerelle (Director Recruitment 
Solutions) firmly believe in the smart combination of print and online.

Every business
realises now that 
an internet presence 
is crucial Double interview
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MijnStad currently 
reaches a total of 

170,000
followers on social media.

Roularta has had a strong 
reputation as a print 
company for decades: how 
and when did you gradually 
come to shift the focus to 
online media as well in 
what you offer at local 
level?

Luk Wynants: In fact we took the initiative 
nine years ago, for example as a Google re-
seller and with the sale of Google display 
campaigns. Other channels such as Face-
book soon made us realise that this was not 
enough, and that we would also have to offer 
our customers innovative online products of 
our own. The wanted ads – ranging from 
property to jobs to cars – were the first to 
generate added value very quickly in a com-
bination of print and digital. The specific 
platforms that emerged for those ads boost-
ed advertisers’ and customers’ belief in 
these digital solutions.

Were the customers eager 
for your own solutions right 
from the start?

Barbara Spyckerelle: At first the problem 
was simply that no one had enough exper-
tise. We gradually convinced our customers 
of the value of our own digital products. ‘Lo-
cal digital display advertising’ is a nice ex-
ample of that. Our customers believe in the 
added value of Roularta’s extensive digital 

network and the power of strong national 
titles such as Knack, Trends and Sportmag-
azine, Libelle, Flair and Feeling. And thanks 
to the technology, we can now enable cus-
tomers to benefit from that network in their 
own region as well. 

Luk Wynants: It’s true that it took a while for 
smaller retailers in a typical SME environ-
ment like Flanders to jump on the digital 
bandwagon. The trend caught on much 
more quickly in the Netherlands, but Flan-
ders has completely caught up now. Local 
businesses understand very well now that 
they can have an online presence. They can 
reach tens of thousands of potential custom-
ers with an advertisement in De Streekkrant, 
De Zondag or Steps, but now it is also pos-
sible to reach even more consumers through 
the online channels. Now we are responding 
to that with our own solutions. 

How exactly does ‘local 
digital display advertising’ 
work?

Luk Wynants: We package the message in 
smaller portions. Imagine a customer who 
wants to put his brand new clothing store in 
the spotlight. We offer him a traditional print 
advertisement, but we also make Roularta’s 
big, digital, online network available. That 
gives the shop sufficient visibility online. And 
we make sure the online ads are only visible 
in the region that is relevant to that business, 
with a geolocalised campaign. 
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Specifically, that might mean a print adver-
tisement in Steps linked to an online ad in 
several standard display formats. They run 
on the websites of Libelle, Weekend Knack, 
Feeling, Flair, Plus Magazine, Knack, Trends, 
etc., during the same publication period as 
the print ad. Only readers who live in the 
desired region will see these regional online 
ads. That is possible today using geolocali-
sation software, because we know more or 
less where every website visitor lives and 
what they read. So we can guarantee our 
advertiser around 15,000 online views with 
this package, on top of the 70,000 to 80,000 
readers we can offer through our print me-
dium.

So the key to this approach 
is advanced geotargeting?

Barbara Spyckerelle: Absolutely. Geotar-
geting will enable us to work hyper-locally 
from now on. Our added value is in the com-
bination with our strong, very close-knit net-
work that covers the whole of Flanders. 
When local businesses work with us, they 
know exactly where their online advertise-
ment will appear, on which of all our different 
websites and in which newsletters.

‘We make sure the online ads

are only visible in the region that is

relevant to that business,

with a geolocalised campaign.’

As a customer, why would I 
still opt for online and print 
in today’s world? 

Barbara Spyckerelle: Print and online me-
dia represent very different experiences: 
people often read more superficially online, 
whereas they tend to take their time over 
print. So I certainly do think there is still a 
great future for print advertisements, as long 
as we ensure that our titles stay very strong 
and meet the needs of our readers. The two 
advertising channels are complementary; 
it’s as simple as that. And we will continue to 
provide our specialised service in terms of 
Local Digital Search with Google Search. It’s 
the perfect way to attract masses of online 
visitors to the advertiser’s own website.

Is local digital display 
advertising more expensive 
than a traditional print 
advertisement?

Luk Wynants: No, you pay about the same 
price you would pay for the same number of 
views in print.

nline ads

n that is

business,

mpaign.’

he same
umber of 

Luk Wynants

Now you are also working 
on the development of a 
few totally new local 
advertising channels, aren’t 
you?

Luk Wynants: That’s right, we’ve got two in 
the pipeline at the moment. There is Mijn-
Stad, formerly known as Postbuzz, a region-
al app we took over last year from a small 
start-up. Since then we have considerably 
extended, improved and tested it. MijnStad 
aims to be a neighbourhood platform where 
you can find up-to-date, hyper-local infor-
mation within your municipality and close to 
your home address. In time that will evolve 
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into a digital neighbourhood information 
network that we want to link to advertise-
ments. To begin with, businesses can make 
a page for themselves and post messages 
for free. We can boost those posts in return 
for payment. The pricing is based on the 
proximity that the business selects: nearby 
is free, but there is a fee to advertise further 
afield. MijnStad currently reaches a total of 
170,000 followers on social media. And it 
does so in a controlled, secure environment 
where it is not possible for people to post 
absolutely anything. The launch of Mijn-
Stad is planned for sometime in the next 
few months. We are also experimenting 
with Optilocal, a kind of big information 
screen system 2.0. If you’re waiting in line at 
a sandwich bar or in the supermarket, you 
see an information screen with all kinds of 
messages on it.

That’s already fairly 
widespread today, though, 
isn’t it?

Of course, but those advertising messages 
usually only capture your attention for a few 
seconds at best, because they alternate in a 

kind of fixed cycle. The big challenge for dig-
ital signage of this kind is to keep hold of the 
public’s attention for longer. And we want to 
do that in future by showing funny films on 
the screens as well. It’s hardly revolutionary, 
but success on social media has proved that 
it works really well. We can alternate those 
films with advertising messages. That 
means advertising for the business where 
the screen is located, but perhaps also as 
part of a broader regional campaign in print 
and online. Technologically speaking, it is 
possible at the moment to display some-
what different messages on each individual 
screen, i.e. customised for the business 
where the screen is installed. Our specialists 
will advise businesses on that. 

Barbara Spyckerelle: For our online activi-
ties, we want to be really unique by going 
hyper-local as well. It should be perfectly 
possible for businesses that only have cus-
tomers in Tielt, for example, to restrict their 
advertisements on Optilocal to the local 
area and attract customers in Tielt. Over 
time, this opens up all kinds of new possibil-
ities for job advertisements, let’s say, where 
the regional factor is more important. Or for 
the real estate market as well.

‘For our online activities,

we want to be really unique

by going hyper-local as well.’
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Gocar.be mainly
aims to attract
more individuals

Wim Moyson

‘Nowadays people are prepared

to travel about 100 km to buy a car

if they find an interesting offer. If necessary

they cross the linguistic divide as well.’

ww
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u ntil the end of 2019, Gocar.be only 
offered new cars and cars from 
stock. The site had four other 

brands, including autovlan.be and autoclas-
sic.be. ‘After integration, we remained the 
market leader in new cars online with the 
new Gocar.be,’ sales manager Wim Moyson 
tells us. 

‘There were many arguments in favour of 
bringing all those sites together on one new 
portal site. For example, it was not always 
clear to our customers where exactly they 
could find their cars. From a marketing per-
spective as well, it is considerably easier to 
put one big portal site on the market where 
you find both new and second-hand cars as 
well as vintage cars and vans. Incidentally, 
customers will soon be able to find motor-
bikes on the site again as well. So Gocar.be 
is becoming a real one-stop shop.’

In the long term, Gocar.be has far more ex-
tensive ambitions. Mobility has long since 
been about more than just cars. So the new 
portal site will gradually need to be trans-
formed into a mobility site, where you can 
find electric bicycles or motorbikes, shared 
cars and scooters, Wim Moyson believes. 
‘Individuals in search of a mobility solution in 
any sense of the term should be able to find 
it with us.’

This ambition ties in perfectly with one of the 
main short-term goals: to attract even more 
private individuals to the site. Currently more 
than nine out of ten advertisements on Go-
car.be come from professional customers. 
That also makes the portal site the market 
leader in that segment. ‘There are two rea-
sons to commit more strongly to private cus-
tomers’, Moyson says. ‘Firstly, they are clear-
ly also potential customers for the 
professional advertisers. So more private 
individuals immediately make our site con-
siderably more attractive to that target 
group. Secondly, private customers can ad-
vertise with us for free at present, but they 
can also pay to attract even more attention 
to their ads. From that perspective, the pri-

With around 60,000 
advertisements, Gocar.be is 
one of the bigger players on 
the online car market in 
Belgium. There are a number 
of technological innovations 
planned for the coming 
months, mainly intended to 
send the number of private 
customers skyrocketing.

With aroun
d ti

vate customers are also an attractive growth 
market.’

Scale

The online car market has not really grown 
in bare figures in recent years. Nonetheless, 
it is becoming more and more important to 
most car buyers. They use it to gain informa-
tion in advance or get an idea of what they 
want. What is more, completely new cars 
will also be bought entirely online increas-
ingly often. The fact that Gocar.be is owned 
by both Roularta and Rossel offers quite a lot 
of benefits in that respect. ‘Support from two 
big media groups is an attractive argument 
to use with professional customers’, Moyson 
says. ‘And then there is the importance of 
scale. Nowadays people are prepared to 
travel about 100 km to buy a car if they find 
an interesting offer. If necessary they cross 
the linguistic divide as well.’

To make the site more attractive to private 
buyers and sellers, Gocar.be intends to focus 
mainly on technological innovations in the 
coming months and years. With that in mind, 
a user experience consultant has been taken 
on. ‘Specifically, we want to give customers 
the opportunity to save their favourites in 
their own customer profile, for example. In 
addition, it will soon be possible to compare 
models on the basis of criteria they deter-
mine themselves. If we succeed in making 
the site even more accessible and attractive 
with innovations like these, more private 
customers will automatically find their way 
to Gocar.be.’

‘We have since created a separate database 
for vintage cars as well, thanks to which we 
now have the biggest range in that market. 
Soon we will be launching a new B2C news-
letter for vintage car lovers, to expand in that 
sector into the market leader. The only thing 
is that the Belgian market is a bit too small 
to achieve that. So last year we bought the 
autoclassic.nl URL. In other words, we do 
still see opportunities for growth at interna-
tional level.’©
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Readers and Audience (print + digital)

Local media

Print
De Zondag

De Streekkrant

Steps
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De Kust wil rust
Pagina 3-4

Ook op deze eerste échte lentezondag wil de overheid geen 

toeristen of tweedeverblijvers zien aan de kust. De politie voert 

ook vandaag strenge coronapatrouilles uit. Vlaams minister van 

Toerisme Zuhal Demir lanceert intussen een opvallende oproep aan

alle kustburgemeesters: ‘Geef de tweedeverblijvers een waardebon.”

Een extreme kijkop de stand van het land

Peter Mertens en Tom Van Grieken

Pagina 6-7
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West-Vlaamse lokale handelaars verweren 
zich creatief tegen de coronacrisis

Pagina 33
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De Zondag wordt gratis aangeboden zonder enige aankoopverplichting • Bel 051 26 62 01 of mail roeselare@roularta.be • Weekblad - P911188

5 APRIL 2020 - WEST-VLAANDEREN
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MAANDBLAD Noord-West-Vlaanderen

21 december 2019  P914639

DE LEUKSTE

(TRIP)TIPS
VOOR EEN SFEERVOLLE WINTER

BRENG PIT IN JE 

PARTY

OUTFIT

VERRASSEND VEGAN

VOOR HET HELE GEZIN

Ontdek& beleef!

16/12/19   15:55

Wilt u adverteren? Tel. 050 44 21 61 | Mail: oostende@roularta.be, Sint-Jorisstraat 20 - 8000 Brugge (iedere werkdag van 8.30 tot 12.00 u)

week 09 > 26/02/2020 t.e.m. 03/03/2020

MIDDENKUST-BLANKENBERGE

Tien jaar geleden begon Joke

Neyrinck doodles te tekenen om

de tijd te doden op reis. Zelf had

ze nooit kunnen vermoeden dat

ze intussen een carrière zou op-

bouwen rond haar eigenzinnige

creaties. “Ik vind nog altijd nieu-

we tekeningen uit. Het vloeit er

natuurlijk uit, maar ik merk wel

dat ze abstracter en verfijnder

geworden zijn”, vertelt de Oost-

endse kunstenares. Haar dood-

les komen ondertussen niet en-

kel terug in haar kunstwerken, ze

vonden ook al hun weg naar de

muren van haar huis, kledij, eta-

lages tot sculpturen. Haar dood-

les van de afgelopen jaren wor-

den nu gebundeld in een boek.

Geen gewoon overzichtsboek,

maar een kleurboek voor vol-

wassenen. “Ik wou op die ma-

nier een meerwaarde geven aan

een verzamelboek met mijn

werken. Er bestaan wel kleur-

boeken voor volwassenen, maar

daarin vind je enkel de traditio-

nele mandala’s met bloemen te-

rug. Mensen die op zoek zijn

naar een nieuwe soort van crea-

tieve kunst, kunnen nu bij mij te-

recht. Het is geen traditioneel in-

kleurboek geworden”, vertelt Jo-

ke. Mensen die niet graag kleu-

ren vinden in het boek een

overzicht vol lineaire antropo-

morfe taferelen met wezentjes

die variëren van lieflijk en schat-

tig tot bizar en monsterlijk. Ze

wervelen rond vol surreële hu-

mor. (LBEB/Foto LBEB) 

Neyrinck brengt kleurboek

voor volwassenen uit

OOSTENDE Joke Ney-

rinck staat internatio-

naal bekend als de

‘Doodle woman’. Ze

pakte in het verleden al

uit met heel wat opval-

lende en originele ac-

ties met haar kunstwer-

ken. Vanaf nu kan je

haar werk ook gewoon

zelf inkleuren.

Kunstenares Joke

Neyrinck stelde haar

nieuwe creatie voor.

AANKOOP

OUD GOUD
9-14-18-22 karaat

aan de beste prijs. Contante betaling. 

Herstelling van gouden juwelen.

Kerkstraat 20

8370 Blankenberge

Tel. 050 42 48 38

D
B
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86
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Y E L L OW
Luchthaven - Privé -

Business vervoer

+32 486 609 926

+32 50 81 69 22

WWW.YELLOWTAXI.BE
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9AANKOOP ALLE WAGENS

Alle merken en jaren

met/of zonder schade/keuring, veel km.

Beste prijs cash & aan huis!

24/24 - 7/ 7!

0494 66 66 60 

D
B

64
67

81
L9

D
B

5
4
1
7
8
1
I8

D
B

6
5
1
4
8
8
A

0

Keuze

LUNCH-MENU 

€32

Niet op zon- en feestdagen

FRANCHOMMELAAN 60 (HAVEN) • BLANKENBERGE

T 050 41 44 79 • RESTOVICTORY.BE

WENDUINSESTEENWEG 1 • BLANKENBERGE

T 050 41 27 59 • CABO-CLUBRESTAURANT.BE

Wij organiseren

al uw feesten

tot 250 personen!

CRAZY MONDAY 

€50 all-in

verrassingsmenu

SUGGESTIES

SUGGESTIONS

Boneless Ribs traag gegaard €16

Côtes désossées cuit lentement

-

Gebakken zeetong +- 500gr

Sole meuniere €38

-

Caviaar “ Oscietra” 10 GR. €30

-

6 Platte zeeuwse oesters 4/0 €24

-

Konijnebout met pruimen €25

Cuisse de lapin au prunes

-

Côte a l’os +- 500 gr €32

Met saus naar keus

Sauce au choix

-

Zuurkoolschotel

Plat de Choucroute €25

CRAZY CABO MENU

Wegens groot succes is onze 

Crazy Monday menu voortaan alle 

dagen te verkrijgen: €50 

3-gangen all-in (all-in: wijn, 

water en verwenkoffie)

Op maandag zullen wij onze gasten 

wel nog altijd extra in de watten 

leggen en voorzien wij een gratis 

aperitief bij de menu!!

Openingsdagen maand Februari:

Zaterdag diner vanaf 18u

Zondag lunch vanaf 12u / 

diner vanaf 18u

Maandag lunch vanaf 12u / 

diner vanaf 18u

Vanaf Maart terug open op vrijdag, 

zaterdag, zondag en maandag

D
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VAN OOST

renovat
ies

DAKWERKEN

zie pagina 5
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B

65
57
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Center DEKEMPE

Brugse Steenweg 55 | 8370 BLankenberge (baan Blankenberge-Brugge)

www.dekempe.be | info@dekempe.be | 050 41 11 05
DB655822B0

Batibouw

Promotie!!!
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 POTGROND-

ACTIE

€629 voor 40 L

2+1 GRATIS

(Actie geldig van vrijdag 

28 februari t.e.m. 18 maart 2020)

Snaaskerkestraat 19  I  8470 Gistel

059 27 83 99

www.tuincentrumluyckx.be

DB656123B0

www.vtizeebrugge.be

INFO-AVOND

DONDERDAG

5 MAART

VAN 19 TOT 21 UUR

OP CAMPUS ZEEBRUGGE

 TOPKLASSE   ZITCOMFORT

500m2 lederen en stoffen salons van klassiek tot modern, chester-

fields, zetelbedden, bijzetfauteuils, relaxen en eetkamerfauteuils.
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 BEKIJK ONZE COLLECTIE OP WWW.ZETELHUYS.BE  I  GRATIS LEVERING TOT 300 KM

 Lisseweegs Vaartje 3 

Lissewege-Brugge

Tel. 050 55 09 11

www.zetelhuys.be 

Parkeergelegenheid op parking 

van restaurant ’De Goedendag’.

 OPENINGSUREN

Ma 10u - 19u 

Di en woe gesloten

Do en vrij 14u - 19u

Za 10u - 12u30 en 14u - 18u

Zon- en feestdagen 11u - 18u

TOPKWALITEIT ZETELBEDDEN...

P k

CLEMENCE 

3-zit matras 140 lattenbodem: in stof vanaf €2360 

PROMOTIEPRIJS: €2000

in leder vanaf €3140 

PROMOTIEPRIJS: €2670

ZOALS AFGEELD: in stof vanaf €3540 

PROMOTIEPRIJS: €3010

in leder €5360 

PROMOTIEPRIJS: €4560

LUXEMBOURG 

3-zit matras 140 lattenbodem:  

in stof vanaf €2530

in leder vanaf €3390

N
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Kleur : CMYK versch : 27-02-2020 User: nvandool

■

1,118,577

1,510,136

342,808

1,100,000

494,347

249,654
Readers

Readers

Readers

Audience

Audience

Audience

Source: CIM
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immovlan.be 721,176721,176

624,030624,030gocar.be

60.0%
Smartphone

69.0%
Smartphone

9.1%
Tablet

9.2%
Tablet

real users

30.8%
Desktop

21.8%
Desktop

real users

pc or laptop

tablet

smartphone

2,632,188
Visits

9,033,599
Views

1,664,667
Visits

4,036,954
Views

Online Reals users, visits, views per month

Source: CIM Internet 03/2020 - Monthly average
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Regional 
news in a 
hybrid 
packaging

Krant van West-Vlaanderen

Covers all  

64  communities

in West Flanders, plus 
three ‘border 
communities’: Zulte, 
Comines and Maldegem. 

377,000*

people read the paper 
editions every week: this 
represents an annual 
increase of 13.2 per cent. 

The website KW.be has  

68,000*
visitors per week. That is 
60 per cent more than in 
the period 2017-2018. 

Reaches  

405,241*

people per week (paper + 
digital): that is 14.4 per 
cent more than the 
previous year. 

 The average age of the 
digital readers is 44 years 
old. The median is 

44 years old. 

*CIM figures for 2018-2019. 
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The regional newspaper De 
Krant van West-Vlaanderen 
reaches more than 400,000 
people every week. The hybrid 
model combines digital and 
paper channels, and works 
according to the principle of 
‘digital first, best print.’ 

t here are 1.2 million people in West 
Flanders. Almost a third of them read 
KW De Krant van West-Vlaanderen. 

‘We provide non-stop reporting and com-
mentary on the news in the region every day 
on our website KW.be’, Stefaan Vermeersch, 
the general director, tells us. ‘And every Fri-
day the readers find a pack of reading mate-
rial at the shop or in their letterbox: KW De 
Krant van West-Vlaanderen, the provincial 

377,000 people who opt for the hybrid for-
mula. They get the news including the +zone 
every day (which is reserved for subscrib-
ers), and every Friday they get a printed 
package with digital access on our website 
to all five regional editions, which they can 
read on their PC, tablet or smartphone.’ 

2.  Has the transition to the 
hybrid approach led to a 
reform of your editorial 
team? 

Stefaan Vermeersch: ‘Our editorial team 
currently consists of about fifty people: re-
porters, editors, news managers, regional 
managers, people in charge of the maga-
zines and specials, layouters etc. We also 
have an editorial manager, an editor-in-chief, 
an editor-in-chief of opinions and a commu-
nity manager.’

‘We can also rely on a network of a good 400 
freelancers. Together we aim to put at least 
two news reports online every day for every 
district we cover: all 64 of them. If anything 

newspaper, supplemented with one of the 
five local editions plus the lifestyle and en-
tertainment magazine KW Weekend.’ 

1.  How important is the 
combination of paper and 
digital? Is this type of 
hybrid model essential? 

Stefaan Vermeersch: ‘‘This combination is 
a necessary step for every news brand. Our 
rule is: digital on weekdays, paper at the 
weekend. Our weekend begins on Friday, by 
the way, because Friday is KW day. The two 
channels are complementary: short, concise 
reports on the website and the more exten-
sive stories in print. What is our goal? To put 
the news online as quickly as possible. And 
then to develop it on paper, where there is 
extra value in doing so. That is the ‘digital 
first, best print’ principle.’

‘We offer two reading formulas: either paper 
plus digital or digital only. The proportion of 
internet-only subscribers is growing by the 
year, but it is limited in comparison to the 
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‘People really are
prepared to pay for 
regional news.’ 

‘The two channels are 
complementary: short, 

concise reports every day 
on the website and the 

more extensive stories in 
print on Fridays.’ 
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‘There is a local, traditional title for the pro-
vincial newspaper in each region. We have 
enlarged the regions and the reader gets 
considerably more news covering a larger 
area. This means that we now have the same 
subdivisions as the province itself: it is divid-
ed into five regions as well. We have also 
ensured that our editorial team evolved 
along the same lines during this process. In 
the summer months we will be thoroughly 
evaluating everything. At that point we 
might still make the odd adjustment here 
and there.’ 

5.  To what extent does the 
weekend magazine KW 
Weekend contain 
regional information?

Stefaan Vermeersch: ‘The subtitle of KW 
Weekend is: “Geniet van het goeie 
West-Vlaamse leven” (literally ’Enjoy the 
good life in West Flanders’). So readers find 
out everything about what our province has 
to offer and much more besides. Think 
weekend tips, an overview of what’s on, a 
walking and cycling calendar and so on. We 
are considerably expanding our “Waar naar-
toe” (What’s On) section.’ 

6.  Your digital platform also 
offers sounds and 
images. What content do 
you use this medium for? 

Stefaan Vermeersch: ‘We are evolving to-
wards videos and podcasts, and have al-
ready done a few fantastic things. For exam-
ple, there was the video about a flower seller 
that went completely viral in 2018. Its maker, 
the reporter Kurt Vandemaele, followed it up 
with the series “Wie zieje gie” (Who are you). 
He is currently working on “10 000 stappen 
in...” (10,000 steps in...). Little films like this 
about people and local community life do 
really well on our website and the social me-
dia that refer to KW.’

Stefaan Vermeersch

Anyone interested can sign up on 
KW.be for a midday and/or an 
evening update on the most 
important news in West 
Flanders. There are a few other 
newsletters as well, including a 
weekly selection of articles and a 
list of attractive promotions and 
campaigns. Stefaan Vermeersch: 
‘Touch points like these are 
important, because they let 
people try out our content. We 
keep them on board with our 
newsletters and give them a 
reason to come back.’ 

NEWS 
UPDATES IN 
YOUR 
MAILBOX 

happens anywhere in West Flanders, we 
want to be the first people on it.’ 

3. How relevant is regional 
news? What added value 
does it offer your readers? 

Stefaan Vermeersch: ‘The spearheads of 
our reporting are local politics, family news 
and clubs and associations. Obviously sport 
is part of the mix as well. Regional news has 
always been important and that is not going 
to change. The West Flemish identity cer-
tainly has something to do with that. In a 
province like Antwerp, that sense of commu-
nity is much less of a factor.’

‘I also notice the interest in local reporting in 
the news groups on Facebook that refer to 
what is going on in their community. The re-
gional television broadcasters are benefiting 
from this success story as well. We invest 
consistently in a large, professional editorial 
team and provide the subscribers with com-
prehensive regional reporting. The readers 
are prepared to pay the appropriate price for 
this service that is relevant to them: KW De 
Krant van West-Vlaanderen online and in 
print.’

4.  The number of regional 
newspapers has been cut 
from eleven to five. What 
was the reason for that 
decision? 

Stefaan Vermeersch: ‘It is a logical move 
towards integration. Until recently, the Krant 
van West-Vlaanderen was an aggregation of 
the traditional titles that had been taken over 
or started up over the years. The evolution 
towards a provincial newspaper, which in-
cludes keeping the local identity, gives us 
the opportunity to publish under a single 
brand and to support that brand, KW De 
Krant van West-Vlaanderen, with strong 
marketing.’
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For love of
the printing press
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Weight of one roll of paper: 

2,880 
kilos

William Metsu, the managing director of 
Roularta Printing, has worked for Roularta 
for a good 36 years. During that period, he 
has seen the printing works in Roeselare 
grow enormously in both surface area and 
capacity. ‘When I first came here, we had 
three rotary presses and a total surface area 
of about 2,500 square metres’, he tells us. 
‘Today the production area covers 35,000 
square metres.’ 

Clearly that has everything to do with Rou-
larta Media’s strong growth as a publisher. 
‘In 1983, Trends, Knack and Le Vif rolled off 
the press, followed by Plus Magazine a few 
years later. Over time we have gained a 
whole range of French magazines and Rou-
larta has put much more emphasis on at-
tracting even more international customers 
and commercial printing. Today the com-
mercial publications represent half of our 
volume.’ 

‘Of course we didn’t use to have the capaci-
ty for that, but look at all the things we pro-
duce today, both editorial and commercial 
publications.’ Metsu gets up from his desk 
and shows us an impressive pile of maga-
zines: from all kinds of advertising brochures 
and the professional magazine Naily News 
to De Limburg Vakantiegids 2020, the bi-
monthly magazine of the VAB roadside as-
sistance service and the European edition of 
The Economist. 

Although print has spent years in the thick of 
the battle, Roularta has stubbornly contin-
ued to invest in new, ultramodern printing 
capacity. And now that appears to be paying 
off. ‘Until the mid-nineties, we invested in 

this fairly consistently, but then the invest-
ment machine went quiet for a decade or so’, 
Metsu recalls. ‘If the management had not 
decided to set up a large-scale investment 
programme of 100 million euros in 2005, this 
printing works would probably no longer ex-
ist. Printing presses have undergone such a 
radical technological evolution in recent 
years – both technically and in terms of ca-
pacity – that you simply can’t keep up any 
more if you’re using machines from the nine-
ties. Thanks to those substantial invest-
ments we are still growing, although it is true 
that the market has been taking serious 
blows. What is more, a large amount of print-
ing capacity has disappeared from the mar-
ket in Belgium in recent years, and Roularta 
has been able to reap the rewards of that as 
well.’

Luxury market

However it is certainly not all doom and 
gloom in the sector. It is true that newspa-
pers have seen their print runs on paper de-
clining sharply, but the magazine market has 
stayed relatively constant for all those years. 
As William Metsu says, ‘This house will al-
ways believe in the potential of paper mag-
azines. Certainly if we are talking about in-
formative magazines, or niche publications 
that are mainly aimed at the luxury segment.’ 

And Metsu delves back into the impressive 
stack of magazines leaning against the walls 
of his office and lets us see a few examples 
of The Good Life and the French luxury mag-
azine Ideat. These publications offer hun-
dreds of pages of reading pleasure, often 
with impressive photography and printed on 

They are thin on the ground: media companies that are still 
investing heavily in their printing works today. Roularta is one of 
those which have consistently done so over the past decades. Today, 
that translates into an ultra-modern printing infrastructure and an 
impressive portfolio of national and international titles.
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Print speed of the new printing 
press: 50,000 64-page sections 

per hour.

Total surface area of 
the printing works in 

Roeselare: 35,000 
square metres.

Dimensions of the new Roularta 
printing press, which will be 
installed in June: 10 metres high 
and 66 metres long.

A printing works 
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w
thick, attractive paper. ‘Compare this for a 
moment to a similar publication on a tablet’, 
he says almost lovingly. ‘What the paper 
feels like, the way it opens out, even the 
scent of it. If none of that had any influence 
on the reader, the publisher wouldn’t make 
all this effort. No, an online publication can 
never beat this.’

Last year, Roularta announced a serious 
new investment of 12 million euros in the 
form of a new rotary press. ‘Actually it is a 
replacement for a 48-page press that is now 
27 years old, which we are still printing news 
sections on today. If it were to break down 
suddenly, that would be a disaster for the 
publisher. It would mean that certain maga-
zines stopped appearing from one week to 
the next.’

‘Don’t forget that Roularta is also the biggest 
player in Belgium today, purely in terms of 
magazines. There isn’t really the capacity to 
replace us. Furthermore, we have the great 
advantage of having everything here under 
one roof: the magazines aren’t just printed 
here, they are finished and shrink-wrapped 
as well. That is an important argument for 
our customers, because they can apply 
much tighter deadlines thanks to our tight 
logistics. It is also an important factor in the 
battle between paper and online publica-
tions: it means that magazines like Knack or 
Trends can stay very much up to date, even 
on paper. It is no coincidence that we now 
have customers here from a good 20 coun-
tries, with the Netherlands, France and Eng-
land as the most important examples. 
Bloomberg Magazine and The Economist (in 
almost 90,000 copies per week) roll off the 
presses here as well.’

Life’s work

Then we take a tour of the printing works 
itself: a gigantic labyrinth of pallets stuffed 

with finished magazines, rattling machines 
and gigantic rolls of paper, pervaded with a 
sickly smell of alcohol and ink. Sections of all 
kinds of magazines are rolling past at im-
pressive speed, and Metsu leads us up to 
the top of one of the big printing presses, 
12 metres above the ground. 

‘Look, that’s where our new press is going to 
be. It is just under 10 metres wide and about 
66 metres long. It’s coming from Manroland 
in Augsburg, which has been one of the four 
biggest printing press producers worldwide 
for decades. The Germans are absolute 
world leaders in magazine presses, and 
soon we will have six of the company’s 
presses here.’ 

The new press will be able to print 50,000 
sections of 64 pages each every hour. ‘Of 
course we will only reach that maximum 
speed with large print runs, because it takes 
a while to get going. For that reason we will 
mainly use this press for magazines with 
large runs, such as Knack or the Dutch 
Spoor Magazine, which has a million copies 
four times a year. We also print the Over-
stock brochures here, for example, which is 
another run that easily exceeds a million 
copies.’

Metsu himself is retiring soon. When he is 
rushing from one machine to the next in the 
printing works, his love of the profession is 
apparent in every word and gesture. ‘Actual-
ly this is my life’s work. I am the one who 
negotiated the acquisition of the land to 
make the systematic extension of the print-
ing works possible. The expansion of the 
prepress, the construction of the new build-
ings, the arrival of all these new machines: I 
remember it all as if it were yesterday. All 
those investments are paying off today: this 
is Roularta’s life blood. I am absolutely 
convinced that print still has a great future in 
the years to come.’

‘When I first came here, we had 
three rotary presses and a total 

surface area of about 2,500 square 
metres’, he tells us. ‘Today the 

production area covers 35,000 
square metres.’   

William Metsu, Managing director 

of Roularta Printing
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At the end of last year, the 
Roularta printing unit in 
Roeselare was the first and only 
printer in the country to earn an 
ISO 50001 certificate. For an 
energy-intensive company, that 
is no mean feat. 

a ll the printing processes that we 
do here will now be covered by 
this energy certificate’, explains 

Peter Leroy, Production Manager at Roular-
ta Printing. ‘Specifically, we are committed to 
consuming a little less energy every year in 
our production process. That sounds some-
what easier than it is, because we have had 
a project manager here who has been wor-
king on energy efficiency for years. So we’ve 
already picked the low-hanging fruit.’

Roularta has a fairly long history of ener-
gy-saving measures. In 2005, the company 
joined the Flemish government’s audit cov-
enant, which was intended to help meet the 

Kyoto targets. An energy expert drew up a 
plan that Roularta implemented. It was then 
subjected to a Flemish audit. 

Paper and electricity

Now the company is raising the bar again 
with ISO 50001. ‘We need to create a sepa-
rate energy performance indicator for all 
processes that require significant energy 
consumption’, Leroy tells us. ‘Then it is up to 
us to fulfil those indicators by taking all kinds 
of smart measures. In terms of working with 
a printing press, that means for example that 
we need to print an increasing number of 
square metres of paper with one kWh of 
electricity. We currently have a total of 14 
processes here for which we need to take an 
energy performance indicator into account. 

Over time, of course, that will enable us to 
systematically reduce our entire energy con-
sumption.’

It is not easy to obtain an ISO 50001 certifi-
cate: Roularta called in an external specialist 
who took almost two years to complete the 
task. ‘Now we have set ourselves new goals 
for 2022, and we evaluate each year wheth-
er we are on track. We set the bar a bit high-
er every year. That means constant pressure 
from now on. We have already achieved the 
big wins; in the best case scenario, we will 
be able to perform a few percentage points 
better by 2022. Our new printing press will 
be arriving soon, and because it is equipped 
with the very latest technology, we will be 
able to drive our energy consumption down 
a bit more.’

 
‘All the printing 

processes that we 
do here will now 

be covered by this 
energy certificate. 

Specifically, we are 
committed to 

consuming a little 
less energy every 

year in our 
production 

process.’ 

Roularta 
Printing pioneers 

Peter Leroy,
Production Manager at Roularta Printing
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Credibility is
increasingly
our USP

‘Our readers’ market has

grown by 2.3 million euros:

that is gigantic, especially

because 2018 was a fantastic

year as well.’

Frederik Delaplace, CEO of Mediafin

2 019 was …’ Frederik Delaplace, the 
CEO of Mediafin, hesitates as he 
tries to find an adjective to de-

scribe the past year. ‘Particularly challeng-
ing’, he concludes at last. ‘The reason it took 
me so long to find the right word is that we 
have had a very different year in our readers’ 
market to the one we had in the advertising 
market.’

‘Let me start with the good news. In the 
readers’ market, 2019 was our best year ever. 
We have never sold this many subscriptions 
before: we now have more than 60,000 pay-
ing subscribers. And we have seen explosive 
growth on our digital channels. That means 
that the basis of this company has an incred-

Mediafin, the publisher of the business newspapers De Tijd 
and L’Echo, was cruising at two speeds last year. 
‘We saw phenomenal growth in the readers’ market, but the 
advertising market was lagging a bit behind. The result was a 
perfect balance. The total turnover fell slightly, although 
profits remained high. But a silver medal is not good enough. 
We want gold’, says the CEO, Frederik Delaplace. 



69Mediafinf less opinion pieces of whether there are two 
or three wolves running wild in Belgium.’

According to Delaplace, Mediafin does not 
change its journalistic approach from chan-
nel to channel either: ‘The reports on our 
app are as reliable as the ones in the news-
paper. This goes back to our most important 
decision ever: charging for use of our digital 
channels. That was ten years ago now. It was 
important for reasons of business econom-
ics, but also for the company’s DNA. The 
payment model is the guarantee that our ti-
tles can offer the same quality everywhere, 
even on your mobile. That ‘mobilification’ is 
increasing at breakneck speed, by the way. 
Mobile has become our most important 
channel in just a couple of years. During the 
week, two thirds of our news consumption is 
now on smartphones.’

Jobs in new areas

This story of editorial success is mitigated by 
a difficult commercial year. ‘The way compa-
nies and brands communicate has been 
changing at incredible speed over the past 
few years. We are also responding to that. 
Previously, customers who wanted to buy a 
page in the newspaper would only contact us 
at the end of the line. For the past few years, 
however, we have been turning that relation-
ship upside down. We want to be there at the 
beginning of the advertising or communica-
tion cycle. That is why we sit down with our 
partners first to look at their communication 
needs, and only then do we propose custom 
solutions. That is less and less often simply a 
page in the paper or a website take-over.’

‘To respond to the new needs, we are devel-
oping new jobs in content publishing, public 
relations or communications based on data, 

for example. That is all going quite well, but 
not well enough. The change to traditional 
advertising threw a spanner into the works 
last year, partly cyclically and partly structur-
ally. We lost 4 million euros in advertising 
revenue that could only partly be replaced 
with alternative income. There is nothing ex-
ceptional about that on the market, but that 
is cold comfort.’

‘That is precisely the most important chal-
lenge for 2020 as well: to hold on to our 
growth in readers and find answers to the 
challenges in the advertising market quickly 
enough. We need to ensure that we can pro-
vide advertisers with data and digital solu-
tions in the same way as big players like 
Facebook and Google, in a far more valuable 
context, knowing full well that we can never 
beat them in terms of quantity. We want to 
graft a quality model onto the new technol-
ogies.’

Even more independent

‘Mediafin will continue setting its own course 
as an independent company. The past two 
years have been the best in our history. But 
that is quite simply our duty to our sharehold-
ers. I want to continue fulfilling that pioneer-
ing role, not just for our shareholders, but also 
because the 260 Mediafin staff are winners 
and we want to keep things that way.’

ible amount of traction on the market. Our 
readers’ market has grown by 2.3 million 
euros: that is gigantic, especially because 
2018 was a fantastic year as well.’

‘I am noticing a rush towards quality and we 
are profiting from that. You can only catch 
the wind if your sails are tight, though. Our 
only USP is credibility, and Mediafin is in-
creasingly the only market player that con-
sistently achieves that. We are not prepared 
to compromise on that either. In a lot of our 
counterparts’ digital models, there are 
sometimes other motives at play than ‘write 
the best piece you can’, I have noticed. You 
won’t find us sending thirty news alerts for a 
storm with winds of 50 miles an hour or end-

 This goes back to our most important 
decision ever: charging for use of our 

digital channels. That was ten years ago 
now. It was important for reasons of 
business economics, but also for the 

company’s DNA.
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HR policy
is an extension
of our
long-term vision

There is phenomenal 
diversity among Roularta’s 
1,300 employees. 
Journalists, editors, 
reprographers, art 
directors, IT staff, 
developers, bookkeepers, 
product managers, 
administrative staff, 
commercial representatives, 
printers, brand managers: 
these are just some of the 
positions we have. 



k
Katrien De Nolf , HR director of Roularta Media Group

‘Of course we must not lose sight

of our core values in the midst of all this

digital magnificence. We are a media

company and content is king.’

w e also have a continual influx 
of people with skills that did-
n’t even exist a few years ago. 

Right now we need strong digital marketers, 
for example, who have no difficulty negotia-
ting the very newest media channels. And 
data specialists help us interpret the large 
quantities of data we have at our disposal. 
That offers a unique opportunity for both the 
commercial departments and the editorial 
teams to get to know our customers and 
readers even better.

Of course we must not lose sight of our core 
values in the midst of all this digital magnif-
icence. We are a media company and con-
tent is king. We are still searching relentless-
ly for great writers who can tell exciting 
stories, investigative journalists who can get 

to the heart of an issue and researchers who 
take data journalism to the next level. Our 
Trends Business Information is the biggest 
database of detailed information on all the 
companies in Belgium, from the largest cor-
porations through to the tiniest sole traders. 
That is useful to anyone in search of financial 
and marketing data. First and foremost, 
though, it is fantastic material for the modern 
journalist.

Exciting sector

Of course all companies are desperate for 
data analysts and people with a lot of digital 
expertise, but they are hard to find. We pub-
lish job vacancies in print and online, and 
last year we recruited an HR researcher who 
actively seeks out the profiles we need. We 
need to convince them that there is no sec-
tor more exciting than the media. We are 
also in contact with schools so that we stay 
at the top of young people’s minds when 
they take their first steps onto the employ-
ment market.

Furthermore, we mustn’t forget our own staff 
when it comes to the digital shift. We are a 
company that is constantly evolving. And 
our fast lines of communication and deci-
sion-making mean there is a risk of some 
people not being completely on board if we 
step up a gear. Preventing that is a big chal-
lenge. You can only stay involved if you know 
the direction in which the company is going. 

That is why we have created the Roularta 
Academy, a collection of internal and exter-
nal explanations, presentations, info ses-
sions and training courses. Taking these 
trainings helps our colleagues to support 
and achieve Roularta’s goals better. They 
also experience personal growth and pro-
fessional development.

Family company

People need to be convinced by our own 
corporate culture and the pleasant atmos-
phere in the workplace, and we succeed in 
doing that. As a family company, we have a 
clear long-term vision and that is not some-
thing separate from our HR policy. If we want 
to stay successful in the long term, it is cru-
cial for us to pay attention to our employees’ 
health and wellbeing. 

We live in a time when burnout, depression 
and loneliness are social problems. We are 
not immune from that as a company. That is 
why we make space for our staff do to things 
during working hours that energise them 
even if these things don’t necessarily have 
anything to do with their job. We organise 
workshops and training courses. We provide 
opportunities for sports. We encourage 
short meetings, preferably standing up. All of 
these things can only contribute to making 
our employees happier. And I am convinced 
that our customers and readers ultimately 
sense that too. ©
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Flower border with footpath along the Roularta car park on the Meiboomlaan in Roeselare.

STATEMENT ON 
NON-FINANCIAL INFORMATION [*]

For more than two decades, Roularta Media Group 
has been committed to sustainable and eco -efficient 
entrepreneurship.

The aim of sustainable and socially responsible entre-
preneurship is to achieve a harmonious balance 
between three pillars: People, Planet and Profit.

Customers and our stakeholders in general attach 
increasing importance to transparency about the ori-
gin of our products and services, as well as the extent 
to which a company deals eco- efficiently with raw 
materials and energy.

The social dimension is also gaining in importance. 
Committed and involved employees and independent 
contractors take more initiative, allowing us to realise 
our objectives together with them.

Good communication about the efforts and achieve-
ments of our company in the area of sustainable and 
socially responsible entrepreneurship is a must in a 
competitive market.

In this statement, we briefly discuss our efforts and 
achievements in the field of corporate social responsi-
bility. This statement is based on the GRI guidelines for 
sustainability reporting. For our detailed sustainability 
report, we refer you to our corporate website.

[*] Part of the annual report of the board of directors.
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VISION

“Roularta Media Group aims  
to remain the most relevant 

media partner for the long term.”

Mission, vision and values

“Strive for value, 

innovation and growth.”

“Consider each 

challenge as 

an opportunity.”

“Go for brand 

and quality.”

MISSION

“As a multimedia company, Roularta Media Group creates  
and distributes quality, independent and relevant content  

for the general public and for spe cific target groups.  
It links to this advanced marketing and advertising platforms  

for its partners. Roularta Media Group aims to create sustainable  
added value for its stakeholders and for all of society.”

“One Team, One Family.” 

“Passion for the  

media consumer,  

and the rest will follow.”

5N o n - f i n a n c i a l  i n f o r m a t i o n
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How Roularta Media Group creates value
I N P U T
F i n a n c i a l  c a p i t a l

• 80 million EUR registered capital

• 13,141,123 shares, listed on Euronext Brussels

• 228 million EUR equity

• 96 million EUR net cash position

M a n u f a c t u r e d  c a p i t a l 

• Offices in Belgium: Brussels, Zellik, Roeselare 

(head office), Antwerp, Ghent, Hasselt 

• Office in The Netherlands: Baarn

• 6 advanced full-colour offset printing presses

• 650 data servers

• 1 petabyte storage capacity

• 2,000 computers

S o c i a l  c a p i t a l

• Different memberships e.g. Council for 

Journalism, Febelgra 

• Chairmanship of WE MEDIA (Belgian 

magazine association) and EMMA (European 

magazine association)

• Relationship with suppliers and professional 

organisations

• 23,597 advertisers

• 792,247 subscribers 

I n t e l l e c t u a l  c a p i t a l

• Innovation Lab and Roularta Digital Hub

• Strong media brands

H u m a n  c a p i t a l

• 1,265 permanent employees

• 712 men, 553 women

• 186 recognised professional journalists

• Network in excess of 1,300 freelancers

N a t u r a l  c a p i t a l

• An average of 70,000 tonnes of 100% TCF paper

• 1,383 tonnes of ink

• 19,746 m³ water

• 159,000 m² aluminium plates

• 36,416 litres of cleaning agents 

• 164,919 litres of dampening additives

• 35,720 MWh energy

• 66,000 m² area of greenery beside the 

company plant
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Spreading 
quality, relevant, 
and independent 
content for our 

readers and 
advertisers

Taking care 
of our people 

and 
community

O U T P U T
F i n a n c i a l  c a p i t a l

• 296 million EUR turnover

• 95 million EUR personnel

• 6.8% growth in turnover

M a n u f a c t u r e d  c a p i t a l 

• 557,322,827 rotations rotary presses

• More than 100 events (Trends Manager 

of the Year, Trends Summer University, 

She goes ICT, …)

• Printed copies: 299,314,608 magazines 

and 184,772,778 newspapers

S o c i a l  c a p i t a l

• Websites: more than 9 million  

unique visitors per month and more  

than 30 million page views per month

• 3,031,631 readers of local media

• 9,504,539 magazine readers (CIM)  

in Belgium, The Netherlands and 

Germany

• 98% reader client satisfaction rate

• Weekly 1,100,000 viewers for  

Kanaal Z/Canal Z

• Co-creator ‘Een Hart voor  

West-Vlaanderen’

I n t e l l e c t u a l  c a p i t a l

• 48 innovative projects tested by 

the Innovation Lab 

• 70 magazine titles

• 5 newspaper titles

H u m a n  c a p i t a l

• 14,500 hours of training for 

personnel

• 63 new recruitments

Connecting people 
locally through 
providing free 
regional news, 

digital platforms 
and the organisation 

of events N a t u r a l  c a p i t a l

• 3.57% energy saving*  

on the site in Roeselare  

= 390 tonnes less CO
²
 emission 

or an average yearly 

consumption of 89 families

Lowering  
our footprint 

with high-tech  
printing  
facilities

(*) Compared to reference year 2016



Stakeholders
Goals can only be achieved with good cooperation on 
the part of all stakeholders. They each in their own 
way are influenced by our activities or products, or 
build on them. For us they are all important.

EMPLOYEES

SHAREHOLDERS

CUSTOMERS/ 

READERS

CUSTOMERS/ 

ADVERTISERS

The special attention that Roularta Media Group 
devotes to its stakeholders can be illustrated by 
means of the ‘Customer Journey’.

Roularta Media Group puts with its ‘Customer 
Journey’ project, which started in 2017, the customer 
at the heart of the company’s entire operation under 
the motto together we aim not for ‘good’ or ‘better’, 
but for ‘best’.

In the project ‘Customer Journey’ is in a first phase, 
the focus on 2 types of customers: the reader and 
the advertiser. Different ‘customer journeys’ are 
developed for each type of customer. During a 
customer journey, an analysis is made of the operation 
of the organisation from the customer’s point of view.

FOCUS ON QUALITY CONTENT  
FOR THE READER
In the media landscape, Roularta Media Group is 
known for its quality content. With the ‘Customer 
Journey’, Roularta Media Group wants to significantly 
increase the level of service it provides to its readers. 
Readers potentially have many questions that they 
want to see answered quickly and correctly. 

Under the impetus of the ‘Customer Journey’, the 
internal work processes are adapted to achieve this 
goal. Transparent and clear communication with 
the reader are the building blocks to achieve the 
desired level of service and to increase customer 
satisfaction.

THE BEST MEDIA PARTNER FOR 
ADVERTISERS
Roularta Media Group has for many years 
succeeded in offering custom multimedia solutions 
to advertisers. The many possibilities sometimes 
make it very complex for the customer to make the 
right choices. The ‘Customer Journey’ therefore 
aims to put the advertiser at the centre and to offer 
the right media solution to customers based on 
their desires and wishes.

Advertisers more than ever are looking for creative 
ways to communicate credibly and reliably with 
their target groups about their brand, especially in 
times of fake news and fake advertising. 

Therefore Roularta has bundled all of its expertise 
in native advertising, cross-media creativity and 
content marketing in one competence centre that 
can develop total solutions for the advertiser: the 
Roularta Brand Studio.

In close collaboration with Roularta Media Group’s 
sales teams, Roularta Brand Studio offers creative 
cross-media total solutions for advertisers, tailor-
made for the advertiser, and in line with the target 
groups and the DNA of the various media brands of 
Roularta Media Group.
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Environment
Roularta Media Group has been striving for years to 
use the best available and most efficient techniques 
in its production process. The various measures 
that are taken with regard to eco- investments are 
concentrated mainly in the print shop environment 
at the head office in Roeselare.

Energy

Energy in the production environment
Energy is and remains an important factor in the 
production process. Thanks to numerous interven-
tions, Roularta Media Group has already realised 
significant reductions in the use of gas and electri-
city and thus also in the area of CO2 emissions.

In 2016, Roularta Media Group was the only graphics 
company to become party to the Flemish Govern-
ment’s Energy Policy Covenant (EBO) 2015-2020. The 
EBO is the successor to the energy benchmark and 
audit covenant. In the framework of the EBO, in addi-
tion to an energy plan and the associated reporting, 
an energy management system must also be put in 
place. In the context of organising this energy man-
agement system, it was decided to start the process 

for an ISO 50001 certification. This certificate was 
obtained in the autumn of 2019. It also extends the 
scope from the print shop activities to the entire 
Roeselare site. Thus all employees at this site are 
involved in the project.

Energy in office environments
In recent years, good results in the area of energy 
efficiency have been realised through the introduc-
tion of diverse measures in the office environments. 
Some examples:
• At the Brussels Media Centre site in Haren, 

832 275 watt peak solar panels were installed. 
• On the Roeselare site, 1,138 330 watt peak solar 

panels were installed on the roof of the production 
halls.

Water

Water is an important and costly raw material in the 
world and in the production process. The aim thus 
is to be as economical as possible with its use. In 
recent years, various interventions took place in 
the production process, as a result of which the 
consumption of mains water declined systematically.

The cooling installation was converted to reuse 
a part of the cooling water in the production envi-
ronment. This has allowed us to save more than 
7,000 m3 of water per year.
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Paper

PAPER IS A VALUABLE  
RAW MATERIAL

Paper is the basic raw material for printing news-
papers and magazines. We purchase an average 
of 70,000 tonnes of paper per year. All paper is 
chlorine -free (100% TCF).

Roularta obtained both FSC and PEFC ‘chain of cus-
tody’ certification in 2009. The certificate is awarded 
for periods of 5 years. In 2019, we passed an audit 
conducted by an independent monitoring body, 
allowing us to renew our certificates.

In order to obtain the certificates, we had to demon-
strate that we were able to organise a chain of custody 
in the company. The chain of custody is a reliable sys-
tem for tracking certified wood flows, step by step, 
from tree management to the finished products. This 
is a closed chain, which means that each link must 
have a chain of custody certificate (which is verified 
annually by an independent cer tification body). Only 
then may the product carry the PEFC label and does 
the end user receive the assurance that the product 
comes from sustainably managed forests.

By obtaining the 
certi fi cates, Roularta 
Printing is able to 
purchase, process 
and sell certified 
paper with the FSC or 
PEFC label. 

The PEFC and FSC certificates guarantee 
responsi ble forest management. 

PEFC (Programme for the Endorsement of Forest 
Certification Schemes) is a forest certification system 
that was established in Europe in 1999. Products with 
the PEFC logo are guaranteed to come from respon-
sibly managed forests. In concrete terms, this means 
forest management that is economically viable, envi-
ronmentally friendly as well as socially beneficial.

The PEFC label guarantees consumers that the prod-
uct they buy comes from sustainably managed forests.
• Ecologically:
 Harvesting a tree = replanting a tree. 
 Preserving biodiversity in the forest.
• Socially:
 Respecting the rights of people who live from 

and in the forest. Foreseeing strict safety 
requirements for forest workers.

• Economically:
 Paying forest managers a fair price for their timber.
 Stimulating the local economy.

PEFC Belgium, the non- profit association that 
promotes the PEFC label in our country, has published 
a ‘Guide to PEFC -certified companies’. This guide 
contains the details of all companies that are allowed 
to produce and sell products with the PEFC label. Our 
print shop is in the list (under ‘Roularta Printing’).

Complete information about PEFC and the guide can 
be found at www.pefc.be. (source: PEFC Belgium)

WHY CHOOSE PEFC?
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The FSC (Forest Stewardship Council) also pro-
motes ecologically suitable, socially correct and 
economically viable forest management of forests 
worldwide. It has set the bar very high. The FSC is an 
international organisation that was founded in 1993. 
It sets global standards for forest management, 
with a quality mark attached to compliance.

The FSC has also published a guide for FSC- certi fied 
companies, in which you will find our print shop 
(Roularta Printing).

Complete information about the FSC and the guide 
can be found at www.fsc.be.

Ink, additives and solvents

As with paper, the efficient use of ink, additives 
and solvents in the production process is always a  
pri ority.
• Approximately 1,400,000 kg of ink is consumed 

each year on average. We constantly strive for the 
minimum use of ink, without sacrificing quality.

• In addition to ink, there are also the cleaning 
agents (about 35,000 litres per year) and the 
dampening additives. We use approximately 
165,000 litres of dampening additives per year. 
In recent years, much effort has been made to 
reduce the use of isopropyl alcohol (IPA). Its use 
has dropped by 40% since 2008.

Fully alcohol-free printing is not feasible since it 
compromises the quality of the printed matter.

Packaging

Each company producing a certain volume of 
packaging waste is obliged to submit a three-
yearly prevention plan to the Interregional 
Packaging Commission. Companies can submit 
their own plan or register via a sector federation. 
In 2019, Roularta once again subscribed to the 
Febelgra/Fedustria sector plan. Specific points 
of attention are regularly addressed, resulting 
in substantial accomplishments with respect to 
ecology.

Mobility

Mobility is becoming increasingly important in busi-
ness. This aspect also deserves our eco -attention.

Initiatives supporting bicycling, carpooling and free 
train use are offered to personnel and pro moted 
by the company. In recent years, Roularta Media 
Group started a Blue- bike bicycle sharing service.  
In the context of the flexible remuneration plan 
introduced at Roularta Media Group in 2019, some 
50 company bicycles were selected, a significant 
proportion of which were electric. These company 
bicycles include theft and damage insurance as 
well as a voucher for maintenance up to a certain 
amount (valid for the term of the lease). 

We also aim for an eco- efficient purchasing policy 
with regard to our vehicle fleet. This has resulted in 
a constant decrease in average CO2 emissions from 
our company cars. Since 2014, CO2 emissions have 
remained more or less stable. Since 2018 Roularta 
Media Group included petrol -hybrid vehicles in the 
selection of company cars.

Companies  

and Biodiversity 

Green Deal 

Roularta Media Group 
has subscribed to the 
Companies and Bio-
diversity Green Deal. This is an initiative of among 
others the Flemish Government (the Department of 
Environment, and the Nature and Forest Agency), 
Natuurpunt and Corridor. The Companies and Bio-
diversity Green Deal aims to increase biodiversity 
in business parks and strengthen support for this. 
Attention to biodiversity can bring many benefits to 
the company, employees, customers, stakeholders, 
etc. With the Green Deal, Roularta wants to further 
stimulate biodiversity at its sites by implementing 
a number of biodiversity projects over the coming 
years. These include the further planting of trees and 
berry-bearing shrubs, installing nesting boxes, bee-
hives, insect hotels, etc.
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Personnel
Roularta Media Group focuses on human capital, 
employees and freelance professionals.

On 31/12/2019, Roularta Media Group (Roularta 
Media Group and its 100% subsidiaries) was home 
to 1,265 permanent employees – 712 men and 
553 women – in diverse age categories.

In addition, Roularta Media Group relies on an 
extensive group of more than 1,300 freelance jour-
nalists, graphic artists and photographers to deliver 
high-quality content. 

One Team, One Family

Our employees are the great strength and driving 
force behind everything the company realises. We 
therefore strive for sustainable interaction with 
our personnel. We want to spark their energy, 
capa bilities, competences, talents, commitment 

and dedication. The big ambition is to also ensure 
that they are able to continuously renew them-
selves at Roularta Media Group.

We work here as one team, as one big family, in which 
everyone has their own, specific and impor tant place. 
Hence our slogan ‘One Team, One Family’.

Training, information and documentation 

Ongoing attention is paid to the personal 
development of all employees. To this end, we 
provide much training each year, both in- house 
and external. 

We also regularly organise no -obligation evening 
information sessions on general topics, especially 
in the area of health. Past topics have included 
nutrition, burn -out, sleep, …
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Speakers’ Corners 
and Academies are 
also organised at the 

various sites in which departments present them-
selves and new initiatives.

BAR HR

A ‘BAR HR’ for employees was introduced in 2019. 
This is a flexible remuneration system whereby 
employees can spend their BAR HR budget on 
specific remuneration elements related to the pil-
lars Mobility, ICT & Mobile Devices and Work-Life 
Balance. The budget is created by replacing the 
end-of-year and purchasing power bonuses with a 
flexible remuneration budget at company level. 

Fun@Work

The company set up a Sports Committee a decade ago. 
Originally, this committee organised initiation lessons 
in various sports in order to allow employ ees to sample 
a sport unknown to them. From 2013, the Sports 
Committee went a step further and also organised 
moments for relaxation and social interaction among 
colleagues in workshops on flower arranging or colour 
analysis. In addition, the Sports Committee was also 
responsible for organising diverse presentations on 
current health issues such as sleep, nutrition, …

Because the title Sports Committee no longer cov-
ered all the diverse activities it organised, a new 
name was sought. Since September 2018, all these 

activities have been offered to colleagues under the 
name Fun@Work.

The social role of Roularta Media Group

Roulactief
For employees, Roularta Media Group has developed 
‘Roulactief’. Roulactief obtains the resources for its 
work from activities and from contributions from 
employees.

Roulactief organises numerous activities each year. 
We look for activities that appeal to employees. 
Examples of such activities that take place each year 
are the New Year’s reception, the Saint Luke party 
(staff party, named after St. Luke, the patron saint of 
printers and the graphic industry), St. Nicholas day 
and the St. Nicholas party, excursions to a specific 
region, a museum visit,…

In addition, Roulactief is also a solidarity fund. In the 
case of special events or emergency situations, sup-
port can be given via campaigns or the Roulactief 
‘cash desk’. Finally, Roulactief donates to the senior 
citizen activities of the company.

We also fulfil a social, non -company- related role by 
investing in talent, culture and new initiatives. 

For example, Roularta 
Media Group is one of 
the founding partners of 

‘A Heart for West Flanders’, 
dedicated to vulnerable 
young people up to 
18 years of age. 

‘A Heart for West Flanders’ supports vari-
ous initia tives by associations or organisations 
(non- profits, voluntary activities, community or 
parent commit tees, etc.) that focus on socially 
vulnerable children and young people in their 
neighbourhood, district or city. The focus here is 
on projects that – sometimes quite locally – can 
make a difference and that can also be a lever for 
broader initiatives that cre ate new opportunities for 
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this vulnerable target group. ‘A Heart for West Flan-
ders’ is an initiative of the West Flanders Regional 
Fund in collaboration with Roularta Media Group, 
regional television channels Focus & WTV, the publi-
cations De Krant van West-Vlaanderen, De Streekkrant/ 
De Zondag, and with the support of the Province of West 
Flanders.
 

RESPECT FOR HUMAN RIGHTS – FIGHT 
AGAINST CORRUPTION AND BRIBERY
Roularta ensures that its management, employees, 
freelancers and business partners respect human 
rights, including fundamental labor standards.
 
To prevent corruption and bribery, a code of ethics 
has been developed by Roularta Media Group, which 
is signed by all employees and freelancers.

Roularta in the graphic and media sector
Roularta aims to play a pioneering role in the graphic 
and media sectors. We also defend the interests of 
the sector through various channels and through 
our membership in numerous associations (Council 
for Journalism, Conseil de déontologie journalis-
tique, WE MEDIA, JEP, the Belgian federation for the 
graphic industry Febelgra, EMMA …) and we strive 
for innovation.

             

 

             

Roularta Innovation Lab
In September 2018, the Innovation Lab (IL) was 
established within Roularta Media Group. The 
Innovation Lab is at the service of all business 
units of Roularta Media Group (RMG) and performs 
a radar function. It searches ‘beyond the horizon’ 
for the latest technologies and trends, and func-
tions as a crossroads of digital and technological 
innovation.

The IL investigates new technologies, tools and 
software, and evaluates their possible added value 
for Roularta Media Group.
 
The Innovation Lab scans the world of start-ups, 
develops a strong network within this environment 
and thus is the first point of contact for start-ups 
within the world of media tech. 

In addition, the Innovation Lab enters into partner-
ships with technological suppliers and research 
groups from colleges and universities. With these 
partners Roularta Media Group forms a triple helix 
(collaboration between government or private fund 
organisations, business and education) with the aim 
of bringing to the market advanced technological 
solutions that users truly need. 

An example of such collaboration is reflected in 
‘Trendify'. The goal is to provide a solution to help 
journalists be more creative and efficient using a 
collection of AI media-monitoring tools. This will 
enable them to discover surprising perspectives 
and opinions, thereby further improving the quality 
of the content while reducing research time. 

These tools will consist of a trend detection engine 
(detecting time-bound changes in the themes or 
topics), an opinion mining engine (bringing to light 
opinions related to these trends) and a trending 
content detection engine (finding content that is 
generating a lot of user interaction over a short 
period of time).

The research results and new technologies increase 
cost efficiency and offer innovative tools for high-
quality content.

For this project, the Roularta Innovation Lab has 
concluded partnerships with ML2Grow (AI service 
provider), YesItCan.be (technology provider) and 
research groups imec-SMIT-VUB and VUB Artificial 
Intelligence Research Group.

Innovation
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In addition, Roularta Media Group together with 
the Vrije Universiteit Brussel (VUB) introduced the 
new chair ‘Personalisation, trust and sustainable 
media’. In this initiative, chair holders Prof. Dr. Karen 
Donders, Prof. Dr. Ike Picone and PhD researcher 
Pauljan Truyens of the VUB will conduct and 
stimulate research into ways in which news media 
companies can sustainably innovate. The 4-year chair 
will take a largely holistic approach to innovation in 
positioning (brand strategy), mindset (editorial focus, 

relationship of trust with the public) and social impact 
(investigative journalism, fact-checking).
Therefore in the context of the new ‘Personalisation, 
trust and sustainable media’ chair, Prof. Dr. Donders 
and Prof. Dr. Picone, both affiliated with the Smart 
Media unit of research group imec-SMIT-VUB, will 
search for sustainable information media innovations. 
In this, they will also take into account the dual nature 
of news media: media companies are both commer-
cial in nature and social actors.
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CAPITAL AND SHARES
The registered capital of NV Roularta Media Group 
amounts to EUR 80,000,000.00. It is represented by 
13,141,123 shares paid up in full, without par value, 
representing each an equal part of the capital.

All shares representing the registered capital have 
the same social rights.

Purchase of own shares 

In the course of the financial year 2019, the company 
did not purchase any own shares on the basis of the 
statutory authorisation of the board of directors.

The company has 588,960 of its own shares in port-
folio, representing 4.482% of the registered capital.

Shareholding structure 

The shareholding structure is as follows:

Number of 
shares %

Koinon Comm.VA (1) 9,352,977 71.173%

S.A. West Investment Holding (1) 522,136 3.973%

Bestinver Gestión  
S.G.I.I.C. S.A.

998,725 7.600%

Capfi Delen Asset Management NV 394,201 2.999%

Own shares (2) 588,960 4.482%

Individual and institutional 
investors 

1,284,124 9.772%

(1) The Comm.VA Koinon and the S.A. West Investment Hold-
ing, in their capacity as persons acting in concert who have 
concluded an agreement concerning the possession, the 
acquisition and transfer of shares, have made a definitive 
notification.
(2) Situation on 31/03/2020.

9,407,428 of the total number of outstanding shares 
are nominative.

Takeover Bid law

In the context of the Law of 1 April 2007 concerning 
public takeover bids, Comm.VA Koinon, as the direct 
holder of more than 30% of the Roularta Media 
Group shares, updated its registration with the 
FSMA on 30 August 2018 pursuant to Article 74 § 6 of 
the above-mentioned law.

STOCK MARKET TREND 
Roularta Media Group's shares are listed on Euro-
next Brussels under the section Media - Publishing, 
ISIN Code BE0003741551 and Mnemo ROU.

The Roularta share is included in the BEL Small Cap 
Index (BE0389857146).

Volumes and closing prices in 2019

Month Average 
closing price Volumes in EUR 

millions

Jan 19 14.818 23,950 0.35

Feb 19 14.395 37,585 0.53

Mar 19 14.579 60,290 0.88

Apr 19 13.948 49,483 0.69

May 19 14.080 21,002 0.29

Jun 19 13.365 19,501 0.26

Jul 19 12.720 31,897 0.41

Aug 19 12.193 67,558 0.83

Sep 19 12.733 29,754 0.38

Oct 19 12.605 22,322 0.28

Nov 19 13.395 455,885 5.77

Dec 19 14.653 26,113 0.38

845,340 11.05

The Roularta Media Group Share 
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The highest price during 2019 was EUR 15.500 on 
1 March. The lowest price during 2019 was EUR 
11.600 on 12 August. The largest daily trading vol-
ume was 366,350 shares on 14 November 2019.

Liquidity of the share

Roularta Media Group has a proactive investor rela-
tions policy, aimed at increasing the visibility of the 
share and in this way supporting its liquidity.

Dividend policy

The general assembly pursues – as advised by the 
executive board – a policy which tries to pay out a 
dividend, whilst keeping a close watch on preserv-
ing the healthy balance between a distribution of 
dividends and the investment possibilities.

The spread of the COVID-19 virus and the strict pre-
cautions taken by governments worldwide to combat 
the virus are having a huge impact on our society. 
The stagnation of economic life will clearly have an 
unpredictable impact on the company, its activi-
ties and its financial results. For these reasons, the 
board of directors decided not to pay a dividend for 
the financial year 2019.

Gross dividend

0

1

2

3

4

5

6

Euro

20182010 2011 2012 2013 2014 2015 2016 20172009 2019

0.00 0.00 0.00 0.00
0.50 0.50

0.00

5.50

0.50 0.35
0.00

THE COMPANY'S CAPITAL
Roularta Media Group was founded on 11 May 1988 
as Roularta Financieringsmaatschappij. The table 
on the following page lists the events that since then 
have affected the company's capital and the securi-
ties representing it.
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Year Month Transaction Number of 
shares Capital BEF / 

EUR

1988 May Foundation as Roularta Financieringsmaatschappij 12,510 381,000,000 BEF

1993 July Merger - capital increase 13,009 392,344,000 BEF

1997 December Split - capital increase 18,137 546,964,924 BEF

1997 December Merger - capital increase 22,389 675,254,924 BEF

1997 December Capital increase 24,341 734,074,465 BEF

1997 December Name changed into Roularta Media Group 

1998 June Issue of 300,000 warrants - amendment of articles of association 2,434,100 734,074,465 BEF

1998 June Merger - capital increase 2,690,400 1,545,457,541 BEF

1998 June Contribution of debt receivable - capital increase 8,277,700 2,496,457,541 BEF

1998 December Contribution of debt receivable - capital increase 9,611,034 4,479,791,791 BEF

2001 June Conversion of capital into euros - capital increase by conversion of 
61,950 warrants 

9,672,984 111,743,000.00 EUR

2001 October Destruction of 119,305 own shares 9,553,679 111,743,000.00 EUR

2002 June Capital increase by conversion of 35,350 warrants 9,589,029 112,138,000.00 EUR

2003 June Capital increase by conversion of 43,475 warrants 9,632,504 112,623,000.00 EUR

2003 July Capital increase by contribution in kind 9,884,986 118,463,000.00 EUR

2004 June Capital increase by conversion of 43,625 warrants 9,928,611 118,950,000.00 EUR

2005 June Capital increase by conversion of 28,350 warrants 9,956,961 119,267,000.00 EUR

2006 January Capital increase by conversion of 39,090 warrants 9,996,051 120,054,000.00 EUR

2006 February Capital increase by contribution in cash 10,985,660 131,939,204.09 EUR

2006 May Incorporation of an issue premium 10,985,660 170,029,300.00 EUR

2006 June Capital increase by conversion of 19,825 warrants 11,005,485 170,250,500.00 EUR

2007 January Capital increase by conversion of 9,340 warrants 11,014,825 170,439,000.00 EUR

2007 June Capital increase by conversion of 22,225 warrants 11,037,050 170,687,000.00 EUR

2008 January Capital increase by conversion of 7,864 warrants 11,044,914 170,846,000.00 EUR

2008 May Capital increase by conversion of 17,375 warrants 11,062,289 171,040,000.00 EUR

2008 December Capital increase by contribution in cash 13,131,940 203,040,000.00 EUR

2011 January Capital increase by conversion of 9,183 warrants 13,141,123 203,225,000.00 EUR

2015 May Capital decrease 13,141,123 80,000,000.00 EUR

2015 June Merger - Roularta Media Group NV with Roularta Printing NV, 
Biblo NV, De Streekkrant - De Weekkrantgroep NV, Euro DB NV, 
Le Vif Magazine SA, New Bizz Partners NV, Press News NV, Regie 
De Weekkrant NV, Roularta Business Leads NV, Roularta IT-Solutions 
NV, Roularta Publishing NV and West-Vlaamse Media Groep NV

13,141,123 80,000,000.00 EUR

Analysts who follow the Roularta share:

- Bank Degroof Petercam: Michael Roeg m.roeg@degroofpetercam.com
- KBC Securities: Ruben Devos ruben.devos@kbcsecurities.be
- Kepler Cheuvreux: Kris Kippers kkippers@keplercheuvreux.com
- Merodis Equity Research: Arnaud W. Goossens ago@merodis.com
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Income statement in thousands of euros 2015 2016(*) 2017 2018 2019 Trend

Sales 290,226 276,464 256,768 277,008 295,798 +6.8%

EBITDA (1) 33,598 16,930 1,927 6,336 22,989 +262.8%

EBITDA - margin 11.6% 6.1% 0.8% 2.3% 7.8%

EBIT (2) 31,363 7,412 -12,035 -65,547 9,978 +115.2%

EBIT - margin 10.8% 2.7% -4.7% -23.7% 3.4%

Net finance costs -5,441 -4,687 -4,858 -5,075 -75 -98.5%

Operating result after net finance costs 25,922 2,725 -16,893 -70,622 9,903 +114.0%

Income taxes 46,089 72 -14,578 -1,539 429 -127.9%

Net result from continuing operations 72,011 2,797 -31,471 -72,161 10,332 +114.3%

Result from discontinued operations -7,770 17,475 18,510 151,093 0 -100.0%

Net result 64,241 20,272 -12,961 78,932 10,332 +86.9%

  Attributable to minority interests -127 -1,201 -2,030 -1,010 -521 +48.4%

  Attributable to equity holders of RMG 64,368 21,473 -10,931 79,942 10,854 +86.4%

  Net result attributable to equity holders of RMG - margin 22.2% 7.8% -4.3% 28.9% 3.7%

Balance sheet in thousands of euros 2015 2016 2017 2018 2019 Trend

Non-current assets 319,007 307,445 166,259 184,108 182,720 -0.8%

Current assets 130,674 135,756 250,849 171,000 170,695 -0.2%

Balance sheet total 449,681 443,201 417,108 355,108 353,414 -0.5%

Equity - Group’s share 207,649 222,293 202,999 222,561 227,846 +2.4%

Equity - minority interests 1,868 1,762 1,906 1,100 578 -47.4%

Liabilities 240,164 219,146 212,203 131,447 124,990 -4.9%

Liquidity (3) 1.1 1.4 1.3 1.5 1.6 +6.0%

Solvency (4) 46.6% 50.6% 49.1% 63.0% 64.6% +2.6%

Net financial debt 75,680 57,443 62,552 -95,658 -95,937 +0.3%

Gearing (5) 36.1% 25.6% 30.5% -42.8% -42.0% -1.8%

(*) Restated for retrospective application of IFRS 5 Discontinued Operations.

(1) EBITDA = EBIT + depreciations, write-downs and provisions.
(2) EBIT = operating result, including the share in the result of associates and joint ventures.
(3) Liquidity = current assets / current liabilities.
(4) Solvency = equity (Group's share + minority interests) / balance sheet total.
(5) Gearing = net financial debt / equity (Group's share + minority interests).
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Description  in euros 2015 2016(*) 2017 2018 2019

Equity - Group’s share 16.63 17.76 16.19 17.75 18.16

EBITDA 2.69 1.35 0.15 0.51 1.83

EBIT 2.51 0.59 -0.96 -5.23 0.80

Net result RMG 5.16 1.72 -0.87 6.37 0.87

Net result RMG after dilution 5.14 1.70 -0.87 6.35 0.86

Gross dividend 0.50 0.50 0.00 5.50 0.50

Price/Earnings (P/E) (2) 10.12 15.01 -21.23 2.33 17.06

Number of shares at 31/12 13,141,123 13,141,123 13,141,123 13,141,123 13,141,123

Weighted average number of shares 12,486,031 12,515,767 12,534,766 12,541,645 12,545,621

Weighted average number of shares after dilution 12,517,300 12,611,966 12,609,509 12,597,381 12,560,022

Highest share price 25.10 26.93 28.95 25.40 15.50

Share price at year-end 24.50 24.32 21.95 14.65 14.05

Market capitalisation in million EUR at 31/12 321.96 319.59 288.45 192.52 184.63

Yearly volume in million EUR 25.90 25.66 30.55 15.58 11.06

Yearly volume in number 1,516,330 1,069,743 1,342,752 753,405 845,340

(*) Restated for retrospective application of IFRS 5 Discontinued Operations.

(1) On the basis of the weighted average number of shares.
(2) Earnings = current net profit of the consolidated companies. From 2016 it is assumed that the current net profit equals net result.

 (1)
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Board of Directors RMG

1. Rik De Nolf I Executive Chairman of the Board of Directors (2022)

2. Xavier Bouckaert I Permanent Representative of Koinon Comm.VA I Executive Director I Managing Director (2022)

3. Carel Bikkers I Independent Director (2022) I Chairman of the Audit Committee I  
Member of the Appointments and Remuneration Committee

4. Lieve Claeys I Non-executive Director (2022)

5. Coralie Claeys I Permanent Representative of Verana NV I Non-executive Director (2020)

6. Francis De Nolf I Permanent Representative of Alauda NV I Executive Director (2023)

7. Koen Dejonckheere I Permanent Representative of Invest at Value NV I Independent Director (2022) | 
Member of the Audit Committee | Member of the Appointments and Remuneration Committee

8. Caroline Pauwels I Independent Director (2022)

1. Rik De Nolf Chairman

2. Xavier Bouckaert CEO

3. Katrien De Nolf Director Human Resources

4. Jeroen Mouton CFO   

3 41 2

31 2 4

6 7 85



DECLARATION REGARDING THE INFORMATION GIVEN IN THIS 2019 ANNUAL REPORT

The undersigned declare that, to their knowledge:
• the annual accounts, prepared in accordance with 

the standards applicable to annual accounts, give a 
true and fair view of the assets, financial condition 
and results of Roularta Media Group NV and the 
consolidated companies;

• the annual report gives a true and fair view of 
the development, the results and the position of 
Roularta Media Group NV and the consolidated 
companies, as well as a description of the main 
risks and uncertainties they are faced with.

Xavier Bouckaert, CEO | Jeroen Mouton, CFO

to the ordinary general meeting of shareholders of 
19 May 2020 concerning the consolidated financial 
statements for the period ended 31 December 2019.

Dear Shareholders,
This annual report should be read in conjunction 
with the audited financial statements of Roularta 
Media Group NV (hereinafter ‘the Group’) and the 
accompanying notes. These consolidated financial 
statements were approved by the board of directors 
on 3 April 2020. Roularta Media Group, with its 
registered offices at 8800 Roeselare, Meiboomlaan 
33, has been listed on Euronext Brussels since 1998. 
Roularta Media Group operated in 2019 in the media 
business, in particular in magazines, newspapers, 
local media, TV, internet, line extensions, exhibitions 
and graphic production.

COMMENTS ON THE CONSOLIDATED 
FINANCIAL STATEMENTS
The consolidated financial statements have been 
prepared in accordance with the International 
Financial Reporting Standards (IFRSs) issued by the 
International Accounting Standards Board (IASB) 
and with the interpretations issued by the IASB’s 
International Financial Reporting Interpretation 
Committee (IFRIC), which have been ratified by the 
European Commission. The consolidated financial 
statements give a general overview of the Group’s 
activities and the results obtained. They give a true 
and fair view of the entity’s financial position, financial 
performance and cash flows, and have been prepared 
on the assumption that continuity is guaranteed.

MAIN CHANGES IN THE GROUP DURING 
THE 2019 FINANCIAL YEAR

• In March 2019, the companies Tvoj – Magazin 
D.O.O., Vogue Trading NV and Living & More Verlag 
GmbH were liquidated. 

• A small magazine ‘Leben & Erziehen’ was sold 
by our joint venture Bayard Media GmbH on 
1 April 2019. This had a negligible impact on the 
consolidated figures.

• Bright Communications BVBA was merged with 
Roularta Media Group in July 2019.

• In November 2019, Woonkijker NV was liquidated. 

Annual report of  
the board of directors
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KEY FINANCIAL DATA

Income statement   in thousands of euros 31/12/2019 31/12/2018 Trend (%)

Sales 295,798 277,008 6.8%

EBITDA (1) 22,989 6,336 262.8%

EBITDA - margin 7.8% 2.3%

EBIT (2) 9,978 -65,547 -115.2%

EBIT - margin 3.4% -23.7%

Net finance costs -75 -5,075 -98.5%

Income taxes 429 -1,539 -127.9%

Net result from continuing operations 10,332 -72,161 -114.3%

Net result from discontinued operations 0 151,093 -100.0%

Net result 10,332 78,932 -86.9%

Attributable to minority interests -521 -1,010 -48.4%

Attributable to equity holders of RMG 10,854 79,942 -86.4%

  Net result attributable to equity holders of RMG - margin 3.7% 28.9%  

Balance sheet   in thousands of euros 31/12/2019 31/12/2018 Trend (%)

Non-current assets 182,720 184,107 -0.8%

Current assets 170,695 171,000 -0.2%

Balance sheet total 353,415 355,107 -0.5%

Equity - Group’s share 227,846 222,561 2.4%

Equity - minority interests 578 1,100 -47.5%

Liabilities 124,990 131,447 -4.9%

Liquidity (3) 1.6 1.5 8.1%

Solvency (4) 64.6% 63.0% 2.6%

Net financial debt -95,937 -95,658 0.3%

Gearing (5) -42.0% -42.8% -1.8%

(1) EBITDA = EBIT + depreciations, write-downs and provisions.
(2) EBIT = operating result, including the share in the result of associates and joint ventures.
(3) Liquidity = current assets / current liabilities.
(4) Solvency = equity (Group’s share + minority interests) / balance sheet total. 
(5) Gearing = net financial debt / equity (Group’s share + minority interests). 



CONSOLIDATED INCOME STATEMENT
Consolidated revenue for 2019 enjoyed an increase 
of 6.8%, from € 277.0 to € 295.8 million. This is 
mainly due to the acquisition of the Women Brands 
in June 2018, which made a positive contribution of 
€ 67.1 million to revenue. Part of this is advertis-
ing income that was partly able to compensate for 
a declining market in Local Media (-20.1%) and the 
pay-to-read newspapers (-13.7%).  

On the one hand, driven by rising ‘consumer’ sales, 
adequate cost control and, on the other hand, due to 
the better net result of the joint ventures (which is 
included in EBITDA), EBITDA increased from € 6.3 
million to € 23.0 million in 2019. EBITDA as a per-
centage of revenue increased from 2.3% to 7.8%.

The EBITDA of the fully consolidated entities 
amounts to € 20.5 million compared to € 8.2 mil-
lion last year; the net result of joint ventures is € 2.5 
million compared to - € 1.8 million in 2018. The nor-
malisation in 2019 comes after major impairments 
in 2018 in the German activities for the entities J.M. 
Sailer Verlag GmbH and Bayard Media GmbH & Co 
KG, in which Roularta owns 50% of the shares. 

As of January 2019 IFRS 16 Lease Agreements is 
applied, giving rise to a € 1.2 million positive impact 
on EBITDA in the 2019 figures. 

EBIT contains no impairment losses this year, unlike 
in 2018 where an impairment of € 69.2 million was 
booked on brands with an indefinite lifetime. Due to 
this, EBIT evolved from - € 65.5 million in 2018 to 
€ 10.0 million or 3.4% of revenue.

Thanks to full repayment of the bond loan in 2018 
and the early repayment of other financial debts, 
almost no net financial expenses were incurred in 
2019 (- € 0.1 million).

Taxes include, on the one hand, expected cash-out 
payments (- € 0.5 million) and, on the other hand, 
deferred tax income of € 0.9 million. The latter is 
due to the merger of Roularta Media Group with one 
of its 100% subsidiaries, Bright Communications 
BVBA, which had a net deferred tax liability of € 1.0 
million. The deferred tax revenues that will result 
from this will ensure a higher recovery of tax losses 
brought forward. A deferred tax asset of € 1.0 mil-
lion has been booked for this.

There will be no discontinued operations in 2019, 
where in 2018 the net result from discontinued 
operations was related to the sale of 50% of the 
shares in Medialaan (the TV channels VTM, Q2, 
Vitaya, CAZ, the radio channels Qmusic and Joe FM, 
Mobile Vikings, etc.) to DPG (De Persgroep).

Of the amount of - € 0.5 million minority interest in 
2019, - € 0.6 million comes from the loss at Store-
square NV, where RMG owned 65% of the shares 
at the end of 2019. This loss-making activity was 
stopped in the course of 2020. 

The net result attributable to RMG shareholders 
thus amounts to € 10.9 million or € 0.87 per share.

Consolidated sales by various activity 
categories 31/12/2019 

Consolidated sales regional 31/12/2019 

Belgium

The Netherlands

97.8%

2.2%

Printing for 
third parties 57.6%

4.0%

14.4%

21.9%

2.1%
Newspaper 
Brands

Audiovisual
Brands

Magazines 
Brands

Local Media
Brands
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2019 CONSOLIDATED RESULTS  
BY SEGMENT

Consolidated sales by segment
 

in thousands  
of euros

31/12/2019 31/12/2018 Trend (%)

Media Brands 258,520 241,570 +7.0%

Printing Services 77,222 78,180 -1.2%

Intersegment sales -39,944 -42,742

Consolidated sales 295,798 277,008 +6.8%

Roularta Media Group reports on two segments. The 
first segment, Media Brands, refers to all brands that 
are operated by RMG and its participations. It includes 
all sales of advertising, subscriptions, newsstand sales 
and line extensions of the brands. The second seg-
ment, Printing Services, is responsible for pre-media 
and printing activities for in-house brands and external 
customers. Reporting on the segments in consolidated 
figures is done to Gross Margin level. There is a strong 
interrelation between these segments, and supporting 
services are extensively shared.

Media Brands

in thousands  
of euros

31/12/2019 31/12/2018 Trend (%)

Sales 258,520 241,570 +7.0%
Gross margin 198,547 179,269 +10.8%
Gross margin  
on sales

76.8% 74.2%

Revenue from the Media Brands segment increased by 
7.0% or € 17.0 million to € 258.5 million.

Advertising revenue fell by 3.1% compared to 2018. 
Advertising revenue from the complimentary maga-
zines decreased by 20.1% compared to 2018; that of the 
pay-to-read newspapers fell by 13.7%. These declines 
were slowed by the 5.2% increase in advertising in 
magazines thanks to the acquired Women Brands. 
Advertising income from the various internet sites fell 
slightly by 0.9%.

Revenue from the readership market (newsstand 
sales and subscriptions) increased by 22.8% compared 
to 2018. This is fully thanks to the Women Brands that 
are now included in revenue for a full year, while in 2018 
this was only for half a year. Without these magazines, 
the readership market would have fallen by -3.8%, 
mainly due to a fall in newsstand sales. 

Subscriptions account for 70% of the total readership 
revenues and newsstand sales for 30%. 

Revenue from Line Extensions and miscellaneous 
rose by 8.9%. 

Gross margin increased from 74.2% to 76.8%, partly 
due to lower printing costs and partly due to higher 
selling prices within the Women Brands.

Printing Services

in thousands  
of euros

31/12/2019 31/12/2018 Trend (%)

Sales 77,222 78,180 -1.2%
Gross margin 38,959 40,286 -3.3%
Gross margin  
on sales

50.5% 51.5%

Revenue for the Printing Services segment was 
stable and amounted to € 77.2 million. The lower 
amounts (- € 2.4 million) invoiced to the Media 
Brands segment were largely offset by higher 
external sales (+ € 1.5 million). 

Gross margin compared to revenue decreased 
slightly by 1% due to the lower charges passed on to 
the Brands segment. The margins on external sales 
remained stable or increased slightly.  

BALANCE SHEET
On 31 December 2019 equity - Group share was 
€ 227.8 million compared to € 222.6 million on 
31 December 2018. The movement in equity mainly 
consists of the result over 2019 (+€ 10.9 million) less 
the dividend (- € 6.3 million).

As of 31 December 2019, the consolidated net 
financial cash position (= current cash less financial 
debts) was € 95.9 million vs. € 95.7 million the 
year before. The slight improvement is due to the 
cash generated of € 5.5 million, which is mainly 
offset by the financial debts that have been on the 
balance sheet since 2019 as a result of IFRS 16 Lease 
Agreements with a value of € 5.0 million.  

INVESTMENTS (CAPEX)
Total consolidated investments in 2019 amount to 
€ 9.6 million compared to € 39.9 million in 2018. 
This amount was mainly invested in tangible fixed 
assets (€ 6.2 million, of which an advance on the 
new printing press of € 2.6 million) and software 



(€ 3.4 million). The high amount in 2018 was due 
to the acquisition of the Sanoma Women Brands 
(€ 32.9 million), € 2.8 million in investments in 
software and € 4.2 million in tangible fixed assets 
(mainly machines for the Printing Services segment).

MAIN EVENTS AFTER THE BALANCE 
SHEET DATE
At the beginning of January 2020, Roularta Media 
Group and its co-shareholders (KBC, ING and Unizo) 
decided to stop the Storesquare activity by the end 
of February 2020.

In February 2020, RMG received an offer for its 50% 
investment in Regionale Media Maatschappij (RMM). 
The statutory procedure of pre-emptive and resale 
rights was initiated by the RMM Board of Directors. 
The sale of RMG's investment in RMM will be com-
pleted in the month of April.

At the end of February 2020, RMG acquired the 50% 
shares of Senior Publications NV (Plus Magazine in 
Belgium), owned by Bayard Groupe. Bayard Groupe 
likewise acquired the 50% shares of Sailer (chil-
dren's magazines Bimbo, Olli & Molli,...), owned by 
RMG. 

INFORMATION ON CIRCUMSTANCES  
THAT CAN SIGNIFICANTLY INFLUENCE 
THE DEVELOPMENT OF THE GROUP
The spread of the COVID-19 virus and the strict pre-
cautions taken by governments worldwide to combat 
the virus are having a huge impact on our society. 

Roularta Media Group too has taken important and 
far-reaching safety measures to ensure the safety and 
health of its employees, customers and business part-
ners.
 
In these difficult times, Roularta – together with all 
its employees – continues to assume its civic respon-
sibility as a media company and independently and 
reliably provide high-quality information to the popu-
lation about COVID-19 and other important topics. As 
One Team, One Family, we continue to produce and 
distribute all our brands via press outlets and by post, 
as requested by the government. Our digital channels 
also continue to provide 24/7 reporting.

The stagnation of economic life will clearly have an 
unpredictable impact on the company, its activities 
and its financial results.

RESEARCH AND DEVELOPMENT
As a multimedia company Roularta Media Group 
operates in various high-tech sectors. Within these 
it is constantly seeking new opportunities, with a 
reputation as a major innovator.

In 2019 Roularta Media Group decided to make 
a replacement investment in its machinery by 
purchasing a new eco-efficient rotary press, a 
Lithoman IV 72-page printing press. This will solve 
the current shortage of printing capacity. The 
total investment amounts to € 12 million. The new 
printing press is expected to be operational by the 
end of November 2020.

Roularta Media Group attaches paramount 
importance to research and development. These 
efforts obviously benefit the Group’s own internal 
operating processes, but in many cases also drive 
fundamental market developments.

STATEMENT REGARDING THE COMPANY’S 
USE OF FINANCIAL INSTRUMENTS WHERE 
SIGNIFICANT FOR THE ASSESSMENT OF 
ITS ASSETS, LIABILITIES, FINANCIAL 
POSITION AND PROFIT OR LOSS
In the past financial year, the Group did not make use 
of financial instruments as referred to in Article 3:6, 
8° of the Companies and Associations Code.

STAFF
As at 31 December 2019, the Group has 1,217 full-time 
equivalent (FTE) employees, compared with 1,287 full- 
time equivalent (FTE) employees the previous year. 
These figures exclude joint ventures.

MAIN RISKS AND UNCERTAINTIES
Economic conditions

Changes in general, global or regional economic 
conditions or economic conditions in areas where 
the Group operates and which could impact 
consumers’ consumption patterns, can negatively 
impact the Group’s operating results.

Risks relating to market developments

The media market is constantly changing. The 
profit generated by the Group is largely determined 
by the advertising market, the readers market and 
viewing figures.

The Group tracks market developments in the 
media world so that it can capitalise at all times 
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on changes and new trends in the environment in 
which the company operates. Thanks to the Group’s 
multi-media offer, it can suitably respond to a shift 
in focus in the advertising world and on the part of 
its readership from one form of media to another.

Strategic risk associated  

with markets and growth

The Group may be faced with unfavourable market 
conditions or unfavourable competitive developments.

Risks relating to suppliers

The various costs that to a large extent determine 
the total cost in the Printing Services division, such 
as printing, distribution and staff costs, can fluctu-
ate according to the economic situation.
The evolution of international paper prices is 
uncertain and may adversely affect the business, 
operating results and/or financial position of the 
Group if price increases cannot be passed on in 
time to its customers. To manage the paper price 
risk, the Group concludes periodical contracts for 
newspaper and for magazine paper.

Disturbances or disruptions of the  

IT system

The Group is exposed to potential disturbances or 
disruptions in its computer systems.
Computer systems are a central part of the Group’s 
business. A disturbance in the Group’s computer 
systems due to malfunctioning, malicious attacks, 
viruses or other factors could seriously impact vari-
ous aspects of its activities, including but not limited 
to sales, customer service and administration. Com-
puter system disturbances can have an adverse 
effect on the Group’s activities or operating results. 
To date, the company has not experienced substan-
tial problems with its computer systems. Year after 
year the Group invests substantial means to optimise 
its IT systems and to reduce possible disturbances.

Risks associated with  

intellectual property

The enforcement of intellectual property rights is 
costly and uncertain. The Group cannot guarantee 
that it will be successful in preventing abuse of its 
intellectual property rights.

Risk of reduced brand recognition or 

negative brand image

The Group’s position could be significantly 
adversely affected if brand recognition were 
significantly to reduce or if the Group’s leading 
brands, publications and products were to suffer 
reputational damage.

Risk of non-renewal of licences for  

TV activities

The Group has the necessary approvals for under-
taking its television activities in Belgium. An inability 
to extend these could potentially negatively impact 
the Group’s financial position and/or results.

Risks related to current and  

future acquisitions

In takeover situations, the Group is exposed to risks 
related to the integration of the entities acquired.

Innovation risk

The Group needs to develop new applications on an 
ongoing basis. Without this, it runs the risk of fall- 
ing behind its competitors and being unable to catch 
up again, which could negatively impact the Group’s 
financial position and/or results.

Currency risks

The Group is exposed to a minimal currency risk 
as both purchases and sales are primarily made in 
euros.

Interest rate risk 

The Group’s level of debt and the related interest 
expense can have a major influence on the Group’s 
result and/or the financial position. In order to hedge 
the risks of unfavourable interest rate fluctuations 
the Group may use financial instruments. Since the 
end of 2018 this risk became minimal because of the 
low debt ratio.

Credit risk 

The Group is exposed to the credit risk on its custom-
ers, which could lead to credit losses. To control this 
credit risk, credit investigations are performed on cus-
tomers which request major credit facilities. Where 
the outcome is negative, credit is refused or restricted.

In addition, the Group also uses trade finance instru-
ments, such as letters of credit, to cover part of its 
credit risk and credit insurances are concluded for 
a small percentage of foreign clients of the printing 
works.

There is no significant concentration of credit risks 
with a single counterparty.

Despite the Group’s intention of limiting its credit risk, 
it can face a deterioration of the creditworthiness of its 
customers. Any failure to conclude a credit insurance 
policy with respect to certain customers can have a 
material adverse effect on the Group’s business, finan-
cial condition and/or results.



Liquidity and cash flow risk

The Group’s indebtedness and the restrictions 
agreed upon in the financing agreements may 
adversely affect the Group’s liquidity position.

The Group expects to meet its obligations through 
operating cash flows and current cash and cash 
equivalents. Roularta is fully debt-free and has a 
cash position of more than € 101 million at the end 
of 2019. 

Capital structure 

The Group is constantly seeking to optimise its capital 
structure (mix of debt and equity). The main objective 
of the capital structure is to maximise shareholder 
value while maintaining the desired financial flexibil- 
ity for implementing strategic projects.

Risks associated with assessing the useful 

life of the brands 

Through 30 June 2018, various brands had an indefi-
nite useful life. As of 1 July 2018, it was decided to 
change the useful life of the brands in the portfolio 
to a specific useful life. From 1 July 2018, the value 
of the brands will be depreciated according to their 
estimated useful life. Estimating and evaluating the 
specific useful life of the brands is based on estimates 
by management, with the brands being subdivided as 
follows:  ‘super’ brands, ‘growth’ brands, ‘mature’ 
brands and ‘young’ and ‘small’ brands. However, 
these management estimates can be adversely 
affected by market developments, generally unfa-
vourable economic developments or disappointing 
brand performance, as a result of which the assess-
ments/evaluations made about the specific useful 
life of a brand need to be adjusted. 

Risks relating to possible impairments of 

goodwill and tangible and intangible fixed 

assets 

An impairment loss is recognised when the book 
value of an asset, or the cash-generating unit 
to which the asset belongs, is higher than the 
recoverable amount. This recoverable amount is 
determined on the basis of business plans pre-

pared by management and approved by the board 
of directors. The Group points to the sensitive 
nature of these business plans. When, owing to 
market circumstances, the assumptions contained 
in the aforementioned business plans cannot be 
achieved, impairments are recognised in the profit 
and loss account, with an effect on the net income 
and shareholders’ equity of the Group.

Regulatory risks 

The Group strives to always act within the pre-
vailing legal framework. Additional or changing 
legislation, including tax law or decisions by admin-
istrative authorities, could limit the Group’s growth 
or entail additional costs and/or taxes. 

In the area of tax regulations, the Group makes use 
of the possibilities offered by tax laws and regu-
lations, without in so doing running unnecessary 
risks. The Group is supported in this by external 
tax advisers.

Risks relating to legislation and arbitration 

The Group is involved in a number of disputes, 
currently pending. For these disputes, mostly pro- 
visions were set up. The Group cannot guarantee 
that it will not in future face material litigation by 
third parties in relation to published articles, other 
forms of communication and more in general the 
activities of the Group.

A detailed description of the most important 
pending disputes is included in Note 26 to the con-
solidated financial statements.

Roeselare, 3 April 2020.
The Board of Directors 
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INDICATION OF THE CORPORATE 
GOVERNANCE CODE
As a multimedia company, Roularta Media Group 
creates and distributes quality, independent 
and relevant content for the general public 
and for specific target groups. It links to 
this advanced marketing and advertising 
platforms for its partners. Roularta Media 
Group aims to create sustainable added value 
for its stakeholders and for all of society. In 
the light of this task, Roularta Media Group 
NV, as a listed Belgian company, subscribed 
in 2019 to the Belgian Corporate Governance 
Code (2009) as its reference code (available at 
www.corporategovernancecommittee.be). 

The Corporate Governance Charter, which 
is pu  blished on the company’s website  
(www.roularta.be – Roularta on the stock market – 
management), sets out in an exhaustive and transparent 
fashion how Roularta Media Group is governed and how 
account for this governance is rendered.

The board believes that observing as closely as 
possible the principles set out in the Charter 
will ensure more efficient, more transparent 
governance and better risk management and control 
of the company. Roularta Media Group’s aim in so 
doing is to maximise value for its shareholders, its 
stakeholders and its institutional investors.

Starting in financial year 2020, Roularta Media Group 
will be using the Corporate Governance Code 2020 
(available at www.corporategovernancecommittee.be) 
as a reference code.

Roularta Media Group intends to respect as much as 
possible the principles laid down in the Corporate 
Governance Code 2020.

The current Corporate Governance Charter of 
NV Roularta Media Group will be adapted taking 
into account the new provisions of the Corporate 
Governance Code 2020 and will be made available 
on the company’s website.

DESCRIPTION OF THE PRINCIPAL 
FEATURES OF THE INTERNAL CONTROL 
AND RISK MANAGEMENT SYSTEM 

Enterprise Risk Management

Roularta Media Group has set up a risk assessment 
and internal control system in line with the require-
ments of the 2009 Belgian Corporate Governance 
Code.

The internal control of Roularta Media Group is 
based on the COSO ERM model (version 1) and is 
designed to provide reasonable assurance regard-
ing the achievement of the objectives of the company. 
This implies, among other things, recognising and 
managing both operational and financial risks, com-
pliance with laws and regulations, and monitoring 
reporting.

The Roularta Media Group organisational culture 
allows for decentralised operating. Executives and 
managers are to a large extent responsible for 
providing operational management. Decentralised 
control implies, among other things, maintaining 
continuous watch over risk.

The budget as a direction-indicating 

instrument

A key element in risk management is the annual 
budget exercise, consisting of multiple consul-
tations and discussions on business risks, the 
strategy, business plans and intended results. 
The final result is a set of objectives and targets, 
together with projects which should contribute to 
the better management or control of risks. 

Continuous automation with built-in controls

Many processes within Roularta Media Group are 
automated. An important component of automation 
consists of risk management with a focus on 
accuracy, completeness, consistency, timeliness 
and authentication/authorisation of information.

Continuous monitoring, primarily on the basis of 
built-in controls in a highly automated operational 

declaration [*]

[*] Part of the annual report of the board of directors.



submitted to the business unit manager concerned. 
In consultation it is then determined which control 
measures are feasible and should be implemented 
by priority.

Following the aforementioned KAPLAN method, the 
identified risks are divided into three types: 

  Avoidable risks 
3  Type description:
 Risks arising inside the organisation and offer-

ing no strategic advantage.
3  Risk limitation objective:
 Avoiding or eliminating risk (probability and 

impact) in a cost-effective way.

  Strategic risks
3  Type description:
 Risks taken in expectation of a major strategic 

benefit.
3  Risk limitation objective:
 Limiting potential risk and impact in a cost-

effective way.

  External risks
3 Type description:
 External, uncontrollable risks.
3 Risk limitation objective:
 Limiting impact cost-effectively should risk 

event occur.

These risks are then further divided into the following 
categories:

1

2

3

environment, ensures the prevention or timely 
detection of potential risks. The security of IT 
systems is crucial in this. Particular attention is paid 
here to:
• mirrored systems;
• access security;
• keeping apart of test and production environments;
• back-up power generation;
• back-up procedures.

HR tools to support operational functioning

Besides IT-technical control, operational risk manage-
ment is mainly characterised by the following measures:
• organisation charts and reporting lines;
• clear employee functional descriptions;
• procedures and guidelines communicated via the 

intranet;
• continuous training activities and improvement 

initiatives. 

Environment with a focus on financial 

controls and reporting 

Risk management in terms of financial reporting 
consists primarily of:
• the accounting rules that are applicable on a daily 

basis;
• the uniformity aimed for within the different 

companies of the Group, both in terms of the 
application of the IFRS rules as well as in terms of 
standardised reporting;

• the audit of the reported figures by the associated 
companies by the central budget and management 
reporting department;

• the control, the monitoring of the financial reporting 
by the audit committee.

Internal audit as an engine for risk 

management

At the initiative of the audit committee, work has 
begun on developing a risk management system, 
based on the KAPLAN method. The internal auditor 
of Roularta Media Group is responsible for develop-
ing and monitoring this risk management system. The 
post of internal auditor is currently vacant.  

The tool of choice for managing risks in a structured 
way is internal audits. In a process approach, risks are 
identified during an internal audit and then analysed. 
This risk assessment leads to the formulation of a cer-
tain number of management measures that are then 

Branding and 
image

Asset man-
agement

Commercial

Risk 
categories

Continuity

Efficient and 
effective use of 

resources

Legal 
(including tax)

Fraud

Human 
resources

Quality

Reporting and 
communication
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Ultimately, each risk is evaluated for both its prob-
ability of occurrence and its impact:

P
ro

ba
bi

li
ty

Very high

High

Medium

Low

Very low

Very low Low Medium High Very high

Impact

Pentana, audit software, is used for effectively man-
aging the identified risks. From here, a report is 
prepared at the end of each internal audit. Each such 
report includes an action plan of the various action 
points to be implemented. Progress in the imple-
mentation of the listed action points is monitored in 
periodic follow-up meetings. 

PUBLICATION IMPORTANT 
PARTICIPATIONS AND NOTE WITH 
RESPECT TO THE ITEMS LISTED IN 
ARTICLE 34 OF THE ROYAL DECREE  
OF 14/11/2007, IN SO FAR AS THESE 
COULD POTENTIALLY AFFECT A  
PUBLIC TAKEOVER BID
The capital of the company amounted to 
EUR 80,000,000.00 and is represented by 13,141,123 
similar shares with the same rights.

The shareholding structure is as follows:

Number 
of shares %

Koinon Comm.VA (1) 9,352,977 71.173%

S.A. West Investment Holding (1) 522,136 3.973%

Bestinver Gestión  
S.G.I.I.C. S.A.

998,725 7.600%

NV Capfi Delen Asset 
Management

394,201 2.999%

Treasury shares (2) 588,960 4.482%

Individual and institutional 
investors 

       1,284,124 9.772%

(1) The Comm.VA Koinon and the S.A. West Investment Hold-
ing, in their capacity as persons acting in consort who have 
concluded an agreement concerning the possession, the acqui-
sition and transfer of shares, have made a definitive notification.
(2) Situation on 31/03/2020.

All treasury shares held in portfolio by the company 
have no voting rights as long as they remain in the 
treasury portfolio. Each share entitles its holder to 
one vote, under Article 33 of the articles of associa-
tion, on the understanding that no one person may 
vote at the general meeting in respect of more than 
thirty-five per cent (35%) of the number of votes 
attached to all the shares issued by the company. 
Several shareholders whose securities, according 
to the criteria laid down in Article 6 § 2 of the Law 
of 2 May 2007 on disclosure of major holdings in 
issuers whose shares are admitted to trading on a 
regulated market, are joined together, cannot vote, 
either, at the general meeting, in respect of more 
than thirty-five per cent (35%) of the number of votes 
attached to all the shares issued by the company. 
The restrictions do not, however, apply if the vote 
relates to an amendment of the articles of associa-
tion of the company or to decisions for which, under 
the Companies Code, a special majority is required.

A shareholder agreement has been concluded 
between shareholders Comm.VA Koinon and 
S.A. West Investment Holding, restricting the 
transfer of securities.

The articles of association and the Corporate Gov-
ernance Charter of Roularta Media Group include 
specific provisions on the (re)appointment, training 
and evaluation of directors. Directors are appointed 
for a maximum period of four years by the general 
meeting of shareholders, that can remove them at 
any time. A resolution to appoint or dismiss requires 
a simple majority of votes. Should a directorship fall 
prematurely vacant, the remaining directors can 
themselves appoint (co-opt) a new director. In this 
case, the next general meeting proceeds to the final 
appointment.

The articles of association of NV Roularta Media 
Group give Comm.VA Koinon a binding right of nomi-
nation. Based on this nomination right, the majority of 
the directors are appointed from candidates put for-
ward by Comm.VA Koinon as long as the latter holds, 
directly or indirectly, at least thirty-five percent of the 
shares of the company.

Decisions to amend the articles of association are 
subject to special quorum and majority require-
ments. Any decision to amend the articles of 
association requires the presence, in person or by 
proxy, of shareholders representing at least half of 



the share capital and the approval of at least three 
fourths of the capital present or represented at the 
meeting. If the quorum is not met, then a second 
meeting must be convened, at which the quorum 
requirement does not apply. The requirement of a 
special majority remains, however.

The board of directors is expressly authorised, in 
the case of public takeover bids on securities of the 
company, to increase the share capital within the 
limits provided by former Article 607 of the Com-
panies Code by issuing shares not exceeding 10% 
of the existing shares at the time of such public 
bid. This authorisation was granted by the extraor-
dinary general meeting of 16 May 2017 for a term 
of three years. At the extraordinary general meet-
ing of 19 May 2020, a motion will be made to renew 
the authorisation regarding authorised capital in 
accordance with the provisions of Article 7:198 and 
following of the Belgian Companies and Associa-
tions Code.

The company may acquire, divest or pledge its own 
shares, profit certificates or other certificates to 
the extent that the relevant statutory provisions are 
complied with.
 
The board of directors is expressly authorised, with-
out a resolution of the general assembly, to acquire 
and hold its own shares if necessary to avoid immi-
nent and serious harm to the company. 

This authorisation was granted by the extraordi-
nary general meeting of 16 May 2017 for a period 
of three years, starting on 15 June 2017, being the 
date of publication in the annexes to the Belgian 
Official Gazette of the authorisation, and may be 
renewed. At the extraordinary general meeting of 
19 May 2020 a motion will be made to renew this 
authorisation in accordance with Article 7:215 of 
the Belgian Companies and Associations Code.
 
In the context of the Law of 1 April 2007 concerning 
public takeover bids, Comm.VA Koinon, as the direct 
holder of more than 30% of the Roularta Media 
Group shares, updated its registration with the FSMA 
on 30 August 2018 pursuant to Article 74 § 6 of the 
above-mentioned law.

Comm.VA Koinon is a subsidiary of the Stichting 
Administratiekantoor Cerveteri, which is controlled 
by Mr Rik De Nolf. 

ADAPTATION OF THE ARTICLES OF 
ASSOCIATION TO THE NEW BELGIAN 
COMPANIES AND ASSOCIATIONS CODE
At the extraordinary general meeting to be con-
vened on 19 May 2020, a motion will be made to 
bring the articles of association of Roularta Media 
Group fully in line with the provisions of the Belgian 
Companies and Associations Code.

COMPOSITION OF AND REPORT BY 
THE BOARD OF DIRECTORS AND ITS 
COMMITTEES, AND THE PERSONAL 
ATTENDANCE LEVELS OF THEIR 
MEMBERS

Board of directors

The company has adopted a monistic structure and 
will retain such as a result of the amendments to 
the articles of association to bring it fully in line 
with the provisions of the Belgian Companies and 
Associations Code. 

During the financial year 2019 the board of directors 
of NV Roularta Media Group had eight members: 
• Mr Rik De Nolf, executive director and chairman of 

the board (2022).

• Four directors representing the reference 
shareholder, in accordance with the proposal 
rights under the articles of association, 
Mr Xavier Bouckaert, permanent representative 
of Comm.VA Koinon (2022), Ms Coralie Claeys, 
permanent representative of NV Verana (2020), 
Ms Lieve Claeys (2022) and Mr Francis De Nolf, 
permanent representative of NV Alauda (2023).

• Three independent directors, all of whom hold 
executive corporate functions: 
» Mr Carel Bikkers (2022) has for the past nine 

years headed up the Dutch media group 
Audax, a multifaceted organisation that is 
involved in the broadest sense of the term 
with the publishing, distribution and retailing 
of media and related products. Prior to this 
Mr Carel Bikkers worked as general manager of 
Kwik-Fit Europe BV, Europe’s largest car service  
chain. 

» Mr Koen Dejonckheere (2022), permanent repre-
sentative of NV Invest at Value.
Mr Koen Dejonckheere was appointed Chief 
Executive Officer of Gimv in 2008. Before, he 
was Managing Director and head of Corporate 
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Finance at KBC Securities. Previously, Mr Koen 
Dejonckheere worked for Nesbic, Halder, Price 
Waterhouse Corporate Finance Europe and 
the BBL. Mr Koen Dejonckheere has extensive 
experience as a dealmaker in investment bank-
ing and private equity in Belgium and abroad.

» Prof Caroline Pauwels PhD (2022). 
 Prof Caroline Pauwels PhD is rector of the 

Vrije Universiteit Brussel. Until 2016, she was 
director of the SMIT research centre, which 
specialises in the study of information and com-
munication technologies, and since 2004 has 
been part of iMinds, which merged with IMEC 
in 2016. At iMinds, Prof Caroline Pauwels PhD 
led the Digital Society department that brings 
together research groups from Ghent, Leuven 
and Brussels. She was awarded the national 
Francqui Chair from the University of Ghent in 
2014, and was holder of the Jean Monnet Chair 
between 2012 and 2016. In addition, she serves 
on various boards of directors, she served as 
government commissioner at the VRT, and is a 
member of the Royal Flemish Academy of Bel-
gium for Sciences and Arts.

On the advice of the appointments and remuneration 
committee the following proposals will be made to 
the next general meeting: 
• To reappoint NV Verana, represented by its 

permanent representative, Ms Coralie Claeys, 
whose mandate ends at the coming general 
meeting, as a director for a four-year term until 
the 2024 general meeting.

The Corporate Governance Code (2009) recom-
mends that the board of directors be chaired by 
a non-executive director. Deviations from this 
recommendation (principle 4.2) need to be set out 
according to the “comply or explain” rule. Rou-
larta Media Group has indeed decided to deviate 
from this recommendation by assigning the role 
of chairman to an executive director. Given the 
transformation phase that the media world is 
going through due to the digitisation of society 
and the emergence of new media, it is important 
that Mr Rik De Nolf remains active in the executive 
management committee as a sounding board and 
advisor. Mr Rik De Nolf is as chairman and execu-
tive director also responsible for the Group’s 
external communications and investor relations. 
This active executive role given to the chairman of 
the board of directors facilitates better communi-

cation and an improved information flow between 
the board and executive management, and gener-
ally contributes to the proper functioning of the 
company.

The board of directors met six times during 2019 
to discuss the company’s results, the Group’s 
multi-annual plan and the following year’s budget. 
The secretary of the board of directors, Sophie 
Van Iseghem, is responsible for the reporting of 
the board of directors and the committees estab-
lished by the board of directors.

Attendance of individual board members in 2019 (1):

Rik De Nolf, Chairman 6

Xavier Bouckaert, CEO 6

Carel Bikkers 6

Lieve Claeys 6

Coralie Claeys 6

Francis De Nolf 6

Koen Dejonckheere 5

Caroline Pauwels 5

During the past year there was also a meeting of 
the independent directors. For 2020, six board 
meetings are planned.

Audit committee

The audit committee consists solely of independent 
directors. The expertise in accounting and auditing of 
Mr Carel Bikkers, chairman of the audit committee, is 
evident among other things from his former position 
as a senior manager of the Dutch media group Audax 
and from his board member/supervisor mandate in 
a number of Dutch companies. The members of the 
audit committee have collective expertise related to 
the activities of Roularta Media Group cf. Article 7:99 
of the Belgian Companies and Associations Code (and 
before 1 January 2020, Article 526a of the former Bel-
gian Companies Code).

The audit committee met four times in 2019. Dur-
ing these meetings the audit committee controlled 
the integrity of the financial information of the 
company, closely monitored the activities of the 
external auditor, and where it deemed necessary, 
made recommendations in these respects to the 
board of directors.

(1) Includes one board meeting by telephone.



At the invitation of the chairman, the audit commit-
tee was attended by the statutory auditor, the CEO, 
the chairman of the board of directors, the CFO and 
the internal auditor. The statutory auditor attended 
two times the meetings of the audit committee in 
2019. The job opening for internal auditor has not 
yet been filled.
 
Attendance at audit committee meetings in 2019:

Carel Bikkers, Chairman 4

Koen Dejonckheere 3

Appointments and remuneration committee

The board of directors has used the opportunity as 
provided in the Corporate Governance Code to estab-
lish a single, joint appointments and remuneration 
committee. The appointments and remuneration 
committee is composed of independent, non-execu-
tive directors. 

Pursuant to Article 7:100 of the Belgian Companies 
and Associations Code, the nomination and remu-
neration committee has the necessary expertise in 
the field of remuneration policy (and before 1 January 
2020, Article 526c of the former Belgian Companies 
Code).

The CEO and the chairman of the board of directors 
participate in the meetings of the appointments and 
remuneration committee in an advisory capacity (cf. 
Article 7:100 of the Belgian Companies and Associa-
tions Code (and before 1 January 2020, Article 526c of 
the former Belgian Companies Code) except when the 
appointments and remuneration committee delib-
erates on the remuneration of the CEO and/or the 
chairman of the board of directors.

The HR director of the Group is also invited to attend 
the meetings of the appointments and remuneration 
committee.

The appointments and remuneration committee 
met two times during 2019. The main item on its 
agenda was: preparing the remuneration report and 
reviewing the remuneration and bonus policy of the 
executive management and the (diverse) composi-
tion of the board of directors and its committees.

Attendance at appointments and remuneration 
committee meetings in 2019: 

Carel Bikkers 2

Koen Dejonckheere 2

ASSESSMENT OF THE BOARD AND 
BOARD COMMITTEES
Every year the board of directors undertakes a review, 
led by the chairman and assisted by the appointments 
and remuneration committee, of its size, composition, 
functioning and interaction with executive man-
agement. This assessment has four objectives: (i) 
assessing the operation of the board of directors; (ii) 
examining whether important issues are thoroughly 
prepared and discussed; (iii) assessing the actual con-
tribution of each director to the activities of the board of 
directors, on the basis of his or her presence at board 
and committee meetings and his or her constructive 
involvement in discussions and decision-making; (iv) 
establishing a comparison between the current com-
position of the board of directors and the pre-defined 
desired composition of the same.
Every year the non-executive directors assess 
their interaction with senior management and, 
where appropriate, make proposals to the chair-
man of the board of directors for improving this 
interaction. 
The contribution of each director is reviewed at reg-
ular intervals. In the event of a reappointment, the 
engagement and the effectiveness of the director is 
evaluated.

GENDER DIVERSITY
The board of directors has three female and five 
male board members. With this, Roularta Media 
Group meets the legal quota under Article 7:86 of 
the Belgian Companies and Associations Code on 
gender diversity within the board of directors (and 
before 1 January 2020, Article 518 of the former Bel-
gian Companies Code).

In addition to gender diversity, the board of directors 
values other diversity perspectives such as inde-
pendence, age, education, professional experience 
and nationality. The board of directors believes that 
the diversity in its composition ensures a varied input 
of opinions and visions. The resulting interaction 
will lead to more quality deliberations and decision-
making.

COMPOSITION OF EXECUTIVE 
MANAGEMENT
In the course of 2019, Roularta Media Group made 
changes to its executive management to bring it into 
line with the Belgian Corporate Governance Code 2020 
and the new Belgian Companies and Associations 
Code.
Operational authority was delegated by the board 
of directors to the executive management commit-
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tee under the direction of the managing director. 
This committee, headed by the managing director, is 
responsible for management of the Group within the 
outlines set by the board of directors. The executive 
management committee consists of the managing 
director, the chairman of the board of directors, the 
director of human resources and the CFO.

CONFLICT OF INTERESTS
There were in the course of the financial year no 
conflicts of interest of a financial nature giving rise 
to the application of Articles 7:96 and 7:97 of the 
Belgian Companies and Associations Code (before 
1 January 2020, Articles 523 and 524 of the former 
Belgian Companies Code). 

POLICY CONCERNING TRANSACTIONS  
AND OTHER CONTRACTUAL RELATIONSHIP 
BETWEEN THE COMPANY, INCLUDING 
AFFILIATED COMPANIES, AND ITS 
DIRECTORS AND MEMBERS OF THE 
EXECUTIVE MANAGEMENT NOT COVERED 
BY THE CONFLICT OF INTERESTS RULES 
Taking into account the principles and guidelines con-
tained in the Belgian Corporate Governance Code, the 
company has developed a policy on transactions and 
other contractual relationships between the company, 
including affiliated companies, and its directors and 
members of the executive management not covered 
by the statutory conflict of interests rules. 
A transaction or a contractual relationship of any kind is 
deemed to exist between the company and its directors 
and/or members of its executive management when:
• a director or a member of the executive management 

has a significant personal financial interest in the 
corporate body with which Roularta Media Group 
wants to conclude a transaction;

• a director or member of the executive management or 
his or her spouse, cohabiting partner, child or blood or 
other relative up to the second degree are members of 
the board of directors or the executive management of 
the corporate body with which Roularta Media Group 
wishes to conclude a major transaction;

• the board deems that such a conflict exists in 
respect of the proposed transaction.

The director or member of the executive management 
concerned shall provide the board with all possible 
relevant information relating to the conflict of inter-
ests. He or she shall refrain from participating in the 
discussion and decision-making on this agenda item.
The board of directors confirms that in the past year 
no such transactions have taken place and no situa-
tions have arisen giving rise to the application of the 
above procedure.

PROTOCOL FOR THE PREVENTION OF 
MARKET ABUSE
The protocol for the prevention of market abuse 
prohibits directors, members of the management 
team, other members of staff or external persons 
employed by the company, who, by the nature of 
their function, come into contact with confidential 
information, from trading, directly or indirectly, on 
the basis of insider information, in financial instru- 
ments issued by Roularta Media Group. In view of the 
entry into force at the start of July 2016 of European 
Regulation No. 596/2014 on market abuse, the board 
of directors has revised the existing protocol to pre-
vent market abuse in order to bring it in line with the 
uniform European market abuse regulations.

REMUNERATION REPORT 
Annual remuneration of executive 

and non-executive directors

The goal of the compensation and benefits policy for 
(executive and non-executive) directors is the attrac-
tion and retention of qualified directors with the 
required background and experience in terms of the 
various elements of corporate policy. To achieve this 
goal, the compensation and benefits policy is market 
competitive and takes into account the company’s size 
and complexity using reference data where possible. 
Non-executive directors and executive directors in 
their capacity as directors receive only a fixed remu-
neration as compensation for their membership of the 
board of directors and their attendance at the board 
meetings and the meetings of the committees of which 
they are members. The level of directors’ remunera-
tion is determined taking into account their role as a 
normal director, their specific roles as chairman of 
the board, chair or member of a committee, as well 
as the resulting responsibilities and time demands. 
The chairman of the board of directors and the man-
aging director were granted a fixed remuneration of 
EUR 100,000. Each other board member receives a 
fixed remuneration of EUR 10,000, plus a fee per board 
meeting of EUR 2,500; members of board commit-
tees (the audit committee and the appointments and 
remuneration committee) receive an additional fee 
per meeting of EUR 2,500, the chairman of the audit 
committee an additional EUR 5,000 fee per meeting of 
this committee. No remuneration is granted for board 
meetings by telephone. 
The chairman of the board of directors is granted 
separate remuneration of EUR 187,121.52 as a mem-
ber of the executive management committee. As 
compensation for PR activities and participations as a 
representative of Roularta Media Group to boards of 
directors and events, executive director Alauda NV is 
granted a fixed annual remuneration of EUR 50,000. 



The directors (executive and non-executive) receive no 
performance-related remuneration such as bonuses, 
long-term incentive programmes, benefits in kind or 
pension plans. Nor are options or warrants allotted to 
non-executive directors. There are no contributions to 
pensions or similar benefits for directors. 
The directors’ remuneration policy will not be changed 
in the two coming financial years. 

Directors’ remuneration 2019 

Fixed
Attend-

ance fee

Rik De Nolf  
Chairman of the board 
of directors

Executive EUR 
100,000.00

_

Xavier Bouckaert  
permanent  
represen tative of 
Comm.VA Koinon – 
Managing Director

Executive EUR 
100,000.00

_

Carel Bikkers   
Chairman audit com-
mittee – member 
appointments 
and remuneration 
committee 

Non-
executive

& inde-
pendent

EUR 
10,000.00 

EUR 
37,500.00

Lieve Claeys   Non-
executive

EUR 
10,000.00

EUR 
12,500.00

Coralie Claeys
permanent  
represen tative of  
NV Verana

Non- 
executive

EUR 
10,000.00

EUR 
12,500.00

Francis De Nolf  
permanent  
represen tative of  
NV Alauda

Executive EUR 
10,000.00

EUR 
12,500.00

Koen Dejonckheere  
permanent 
represen tative of 
NV Invest at Value 
– member audit com-
mittee – member 
appointments 
and remuneration 
committee  

Non-
executive

& inde-
pendent

EUR 
10,000.00

EUR 
22,500.00

Prof Caroline 
Pauwels PhD  

Non-
executive

& inde-
pendent

EUR 
10,000.00

EUR 
10,000.00

Remuneration of members of the executive 

management committee

The remuneration of the members of the execu-
tive management committee is set by the board 
of directors based on the recommendation of the 
appointments and remuneration committee. 

The level and structure of the remuneration of the 
executive management committee need to enable the 
company to attract, retain and continually motivate 
qualified and skilled managers, taking into account 
the nature and scope of their individual responsibili-
ties.

The amount and structure of the basic remuneration 
of the executive management committee is regularly 
reviewed for its compliance with market conditions 
by a specialist (international) salaries and benefits 
consultancy. The company is assuming that the 
remuneration policy for members of the executive 
management will remain unchanged for the next 
two years unless testing against market practice 
shows that changes are urgently needed.

In 2019, the remuneration policy of the members 
of the executive management committee did not 
change from that of previous years. The remu-
neration of the executive management committee 
consists of:
• basic remuneration in line with training, job content, 

experience and seniority;
• a performance bonus linked for 30% to the 

consolidated results of the Group and for 70% to 
individual objectives linked to the responsibilities of 
the relevant member of the executive management 
committee. Every year financial performance 
criteria are established for the year in question 
at the level of the consolidated Group results. 
The objectives to be achieved each year consist 
of a combination of financial and qualitative 
targets. At the end of the year it is determined by 
the appointments and remuneration committee, 
based on the established performance criteria, 
both quantitative and qualitative, whether and 
to what extent the bonus has been earned. 
On the recommendation of the appointments 
and remuneration committee, the board of 
directors approves the bonuses of the executive 
management. The bonus for the members of the 
executive management committee may not exceed 
30% of the basic annual remuneration. There is no 
provision for a right of recovery in favour of the 
company in cases where variable remuneration 
has been given based on inaccurate financial data. 
Bonuses are awarded only after the close of the 
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year and the requisite verification of the figures by 
the auditors. In this way the likelihood of paying 
a bonus based on inaccurate financial data is 
negligible;

• a long-term incentive consisting of rights to acquire 
shares in Roularta Media Group. This long-term 
incentive is not performance-related. The option 
plans issued by the company each run for ten years, 
with exercise possible no earlier than the third 
calendar year after subscription.

The CEO and the chairman of the board of directors 
who is also a member of the executive management 
committee are not granted any bonus or long-term 
incentive.

The total gross remuneration granted to the mem-
bers of the executive management committee and the 
CEO in 2019 is as follows:

Member execu-
tive management 

committee 
(excl. CEO)

CEO
Comm.VA  

Koinon

Basic 
remuneration

EUR 587,684.49 EUR 684,019.44

Performance 
bonus

 EUR 56,000.00 -  

Overview stock options allotted to the 

executive management committee

Year of 
allotment

Member execu-
tive management 

committee

Number of options 
allotted

Exercise price 
(in EUR)

First exercise 
period

Last exercise 
period

2019 Jeroen Mouton* 20,000 14.39 01/01-31/12/2023 01/01-31/12/2029

In the table above you can find an overview of 
the stock options plans members of the execu-
tive management committee participated in, with 
their most significant terms including the exer-
cise price and the expiration period.

No options were exercised by the members of 
the executive management committee during the 
course of 2019, nor did options expire. 

Severance pay for executive managers

All members of the executive management com-
mittee, with the exception of the chairman of the 
board of directors, are bound to the company by a 
management agreement.

For the managing director, the period of notice 
is 12 months. For Katrien De Nolf (director of 
human resources) there is a notice period of 
6 months or equivalent severance pay. For Jeroen 
Mouton (CFO) there is a notice period of 5 months 
or equivalent severance pay.[*] Permanent representative of Caro's Kranten BV.



Consolidated financial statements 
 

1. CONSOLIDATED INCOME STATEMENT 

in thousands of euros Note  2019 2018 

Sales   3 295,798 277,008 

Own construction capitalised    2,239 1,407 

Raw materials, consumables and goods for resale  -62,651 -61,730 

Services and other goods   4 -118,942 -112,276 

Personnel   5 -95,192 -94,522 

Other operating income   7 3,796 4,824 

Other operating expenses   7 -4,533 -6,544 

Share in the result of associated companies and joint ventures   17 2,475 -1,831 

EBITDA    22,989 6,336 

Depreciation, write-down and provisions    -13,011 -71,883 

Depreciation and write-down of intangible and tangible assets  -13,156 -11,658 

Write-down of inventories and debtors 6 225 888 

Provisions  -80 2,091 

Impairment losses  - -63,204 

EBIT    9,978 -65,547 

Financial income   9 144 268 

Financial expenses   9 -219 -5,343 

Operating result after net finance costs    9,903 -70,622 

Income taxes   10 429 -1,539 

Net result from continuing operations    10,332 -72,161 

Net result from discontinued operations   11 - 151,093 

Net result of the consolidated companies    10,332 78,932 

Attributable to:      
Minority interests    -521 -1,010 

Equity holders of Roularta Media Group    10,854 79,942 

in euros   Notes 2019 2018 

Earnings per share      

From continuing and discontinued operations    
Basic earnings per share   13 0.87 6.37 

Diluted earnings per share   13 0.86 6.35 

      

From continuing operations      

Basic earnings per share   13 0.87 -5.67 

Diluted earnings per share   13 0.86 -5.65 
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2. CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

 

in thousands of euros  Note 2019 2018 

Net result of the consolidated companies   10,332 78,932 

Other comprehensive income of the period     
Other comprehensive income to be reclassified to profit or loss in subsequent 
periods:     

Exchange differences   - -52 

Cash flow hedges  32 - 64 

Deferred taxes relating to other comprehensive income   - -16 
Other comprehensive income not to be reclassified to profit or loss in 
subsequent periods:     

Non-current employee benefits - actuarial gain  /loss   862 2,885 

Deferred taxes relating to other comprehensive income   -215 -721 

Share of non-reclassifiable other comprehensive income of joint ventures and 
associates   -62 -10 

Other comprehensive income of the period   585 2,150 

Total comprehensive income   10,917 81,082 

Attributable to:     
Minority interests  -521 -1,010 

Equity holders of Roularta Media Group  11,438 82,092 
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3. CONSOLIDATED BALANCE SHEET 

 

in thousands of euros  Note  2019 2018

ASSETS    

Non-current assets  182,720 184,108

Intangible assets   15  54,734 57,796

Property, plant and equipment   16  59,894 54,078

Investments accounted for using the equity method   17  60,042 63,686

Investments in financial assets, loans, guarantees   18  2,402 2,526

Trade and other receivables   19  100 219

Deferred tax assets   20  5,548 5,803

Current assets  170,695 171,000

Inventories   21  6,047 6,348

Trade and other receivables   19  60,061 65,756

Tax receivable    688 483

Cash and cash equivalents   22  101,438 95,956

Deferred charges and accrued income    2,460 2,457

Total assets  353,414 355,108
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in thousands of euros   Note 2019 2018

LIABILITIES    

Equity    228,424 223,661

Group's equity   227,846 222,561

Issued capital   23  80,000 80,000

Treasury shares   23  -23,643 -23,705

Retained earnings    166,610 162,134

Other reserves   23  4,879 4,175

Translation differences   - -43

Minority interests   578 1,100

Non-current liabilities    17,626 15,211

Provisions   25  8,268 8,083

Employee benefits   27  5,180 5,778

Deferred tax liabilities   20  142 1,063

Financial debts   28  3,748 -

Other payables   29  287 287

Current liabilities    107,364 116,236

Financial debts   28  1,754 298

Trade payables   29  45,321 52,790

Advances received   29  25,794 25,175

Employee benefits   29  16,513 16,025

Taxes   29  338 259

Other payables   29  10,884 14,814

Accrued charges and deferred income   29  6,759 6,875

Total liabilities    353,414 355,108
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4. CONSOLIDATED CASH FLOW STATEMENT 

 

in thousands of euros                                                                                                                  
Note 2019 2018

Cash flow relating to operating activities  

Net result of the consolidated companies 10,332 78,932

Share in the results of associated companies and joint ventures                                                         17 
-2,475 1,046

Dividends received from associated companies and joint ventures                                                      10
5,530 5,550

Income tax expense / income -429 1,539

Interest expenses 219 5,343

Interest income (-) -144 -268

Losses (+)/ gains (-) on disposal of intangible assets and property, plant and equipment -436 -764

Losses (+)/ gains (-) on disposal of business - -150,396

Non-cash items 13,589 71,990

Depreciation of (in)tangible assets                                                                                              15 & 16 13,156 11,658

Impairment losses                                                                                                                                 15 - 63,204

Share-based payment expense                                                                                                             5 57 102

Increase (+)/ decrease (-) in provisions 80 -2,091

Other non-cash items 296 -883

Gross cash flow relating to operating activities 26,186 12,972

Increase / decrease in trade receivables 6,409 -10,360

Increase / decrease in inventories 391 -779

Increase / decrease in trade payables 399 5,799

Other increases / decreases in working capital (a) -3,037 6,447

Increase / decrease in working capital 4,162 1,107

Income taxes paid -643 -810

Interest paid -219 -6,485

Interest received 144 267

NET CASH FLOW RELATING TO OPERATING ACTIVITIES (A) 29,630 7,051

 
(a) Changes in current other receivables, deferred charges and accrued income, provisions, employee benefits, other payables, 
advances received and accrued charges and deferred income. 
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in thousands of euros                                                                                                                  
Note 2019 2018 

Cash flow relating to investing activities   

Intangible assets – acquisitions                                                                                                               15 
-3,433 -2,757 

Tangible assets – acquisitions                                                                                                                  16 
-6,187 -4,232 

Intangible assets - other movements - 79 
Tangible assets - other movements 523 51 

Net cash flow relating to acquisition of subsidiaries                                                                             33 
-8,218 -73,994 

Net cash flow relating to disposal of subsidiaries                                                                                  34 - 294,947 

Net cash flow relating to loans to investments accounted for using the equity method 350 -86 

Available-for-sale investments, loans, guarantees – acquisitions                                                       18 
- -451 

Available-for-sale investments, loans, guarantees - other movements 82 25 

NET CASH FLOW RELATING TO INVESTING ACTIVITIES (B) -16,882 213,582 

Cash flow relating to financing activities   

Dividends paid -6,273 -62,713 
Treasury shares 62 82 
Other changes in equity - 416 
Proceeds from current financial debts 211 - 
Redemption of current financial debts - -102,850 
Redemption of non-current financial debts - -2,425 
Repayment of leasing debt -1,385 - 
Decrease in non-current receivables 119 129 
Increase in non-current receivables - -300 

NET CASH FLOW RELATING TO FINANCING ACTIVITIES (C) -7,266 -167,661 

TOTAL DECREASE / INCREASE IN CASH AND CASH EQUIVALENTS (A+B+C) 5,482 52,972 

Cash and cash equivalents, beginning balance 95,956 42,984 
Cash and cash equivalents, ending balance 101,438 95,956 

NET DECREASE / INCREASE IN CASH AND CASH EQUIVALENTS 5,482 52,972 

 
Note to the consolidated cash flow statement 
 
The cash flow statement shows positive cash generation of € 5.5  million in 2019  compared to a € 53.0  million cash 
generation in 2018. 
 
Cash flow from operational activities increased by € 22.6 million to € 29.6  million in 2019, mainly driven by a € 12.3 
million increase in EBITDA (excluding the joint ventures), lower interest costs paid (€ 6.3 million) and decreased 
working capital of € 3.0 million.  
 
Cash flow from investing activities was - € 16.9 million in 2019. The largest cash outflows resulted from the last 
payment to Sanoma for the acquisition of the Women’s brands (€ 7.9 million), investments in software for € 3.4 
million, the advance paid on the new printing press (€ 2.6 million), and the earnout on the Sterck brand (€ 0.4 million).  
The large cash inflow in 2018 was mainly due to the sale of Medialaan (€ 279.6 million) less the purchase of Mediafin 
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(€ 58.0 million) and the Women’s brands (€ 15.9 million).  
 
Cash flow from financing activities evolved from  - € 167.7  million in 2018 to  -€ 7.3  million in 2019. This includes 
the dividend paid of € 6.3 million and the repayment of the IFRS 16 leasing debts of € 1.4 million. In 2018, the 
repayment of the bond loan in the amount of € 100 million took place and there was an interim dividend payment of 
€ 62.7 million. 
 
Changes in liabilities arising from financing activities: 
 

in thousands of euros     

2019  1 Jan 
2019 

Financing 
cash 

flows 

Non cash change 
– change in 
accounting 
principles 

(IFRS16)

31 Dec 2019 

Financial debt – current (note 28)  298 211 - 509 

Lease liabilities – current & non-current (note 16)  - -1,385 6,378 4,992 

Total  298 -1,174 6,378 5,502 
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5. CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

in thousands of euros Issued 
capital 

Treasury 
shares

Retained 
earnings 

Other 
reserves

Translation 
differences 

Equity - 
Group's 

share 

Minority 
interests 

Total 
Equity 

Balance as of 1/1/2019 80,000 -23,705 162,134 4,175 -43 222,561 1,100 223,661 

Net result - - 10,811 - 43 10,854 -521 10,333 

Other comprehensive income for 
the period, net of tax - - -62 647 - 585 - 585 

Total comprehensive income - - 10,749 647 43 11,439 -521 10,918 

Operations with own shares - 62 - - - 62 - 62 

Dividends - - -6,273 - - -6,273 - -6,273 

Recognition of share-based 
payments - - - 57 - 57 - 57 

Balance as of 31/12/2019 80,000 -23,643 166,610 4,879 - 227,846 578 228,424 

 

in thousands of euros Issued 
capital

Treasury 
shares 

Retained 
earnings 

Other 
reserves

Translation 
differences 

Equity - 
Group's 

share

Minority 
interests 

Total 
Equity 

Balance as of 1/1/2018 80,000 -23,787 145,549 1,228 9 202,999 1,906 204,905 

Net result - - 79,942 - - 79,942 -1,010 78,932 
Other comprehensive income for 
the period, net of tax - - - 2,202 -52 2,150 - 2,150 

Total comprehensive income - - 79,942 2,202 -52 82,092 -1,010 81,082 
Capital increase through minority 
interests - - - - - - 1,750 1,750 

Operations with own shares - 82 - - - 82 - 82 

Dividends - - -62,713 - - -62,713 - -62,713 
Recognition of share-based 
payments - - - 102 - 102 - 102 

Effect of purchase/sale of minority 
interests - - - - - - -1,278 -1,278 

Dividend paid to minority interests - - - - - - -3 -3 

Other increase / decrease - - -644 643 - -1 -265 -266 

Balance as of 31/12/2018 80,000 -23,705 162,134 4,175 -43 222,561 1,100 223,661 

 
See note 23  for details. 
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Notes to the consolidated financial 
statement 
NOTE 1 – MAIN FINANCIAL REPORTING 
PRINCIPLES APPLIED  
 
1.1 Presentation basis 
The consolidated financial statements are prepared 
in accordance with the International Financial 
Reporting Standards (IFRS) issued by the 
International Accounting Standards Board (IASB), 
and with the interpretations issued by the 
International Financial Reporting Interpretation 
Committee (IFRIC) of the IASB that were approved by 
the European Commission. 
 
The consolidated financial statements provide a 
general overview of the Group’s activities and the 
results achieved. It provides a true and fair view of 
the financial position, financial performance and cash 
flows of the entity, and is based on the assumption 
that continuity is guaranteed.  
The consolidated financial statements were approved 
by the board of directors on 3 April 2020 and can be 
amended until the general meeting of 19 May 2020. 
 
1.2 New and revised IFRS standards and 
interpretations 
The following standards and interpretations are 
applicable to financial years from 1 January 2019: 
• IFRS 16 Leases  
• IFRIC 23 Uncertainty over income tax treatments  
• Restatement related to IAS 19 Plan amendments, 
curtailments and settlements  
• Restatement related to IAS 28 Long-term 
investments in associates and joint ventures  
• Restatement related to IFRS 9 Prepayment features 
with negative compensation  
• Annual improvements to the IFRS 2015-2017 cycle 
 
IFRS 16 Leases 
 
This note explains the impact on the Group’s financial 
statements of the introduction of IFRS 16 Leases. The 
Group has applied the simplified transition method 
permitted under IFRS 16, so that the comparative 

figures have not been restated for the 2018 reporting 
period. The reclassifications and restatements 
resulting from the new leasing rules will be included 
in the opening balance sheet on 1 January 2019. 
 
(a) Group leasing activities 

 
The Group leases various offices, vehicles and some 
machines. Lease contracts are usually concluded for a 
fixed period of 3 to 9 years, possibly with options to 
extend; two have a lease term of more than 20 years. 
Lease terms are negotiated on an individual basis and 
contain a series of different general terms and 
conditions. The leases contain no covenants, but 
leased assets may not be used as a guarantee for 
financing purposes. 
 
(b) Classification and valuation 
 
Up to and including the 2018 financial year, leases of 
tangible fixed assets were classified as operating 
leases in accordance with the principles of IAS 17 
Leases. Payments made under operating leases were 
charged to the income statement using the straight-
line method during the lease period. 
From 1 January 2019, leases are recognised as a right 
of use and a corresponding liability on the date that the 
leased asset is available for use by the Group. Each 
lease payment is allocated between the liability and 
the financing cost. The financing cost is charged to 
profit or loss over the lease period to generate a 
constant periodic interest rate for the remaining 
balance of the liability for each period. The right to use 
the asset is depreciated over the shortest of the useful 
life of the asset and the lease term on a straight-line 
basis. 
Assets and liabilities arising from a lease are initially 
valued on the basis of their present value. The lease 
payments are discounted based on the marginal 
interest rate of the lessee, because the interest rate 
implicit in the lease could not be determined. The 
weighted average marginal interest rate of the lessee 
applied to the lease obligations on 1 January 2019 was 
3.2%. 
The reconciliation between IAS 17 and IFRS 16 is as 
follows for the position on 1 January 2019: 
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in thousands of euros 01/01/2019 

Non-cancellable operating lease 
commitments disclosed as at 31 December 
2018 

5,807 

Discounted using the Group’s incremental 
borrowing rate 4,658 

Lease liability recognised as at 1 January 
2019 4,658 

Of which are:  

Current lease liabilities 1,411 

Non-current lease liabilities 3,248 

 
All rights of use of assets were valued at the amount 
that is equal to the lease obligation. There were no 
loss-making lease contracts that would require a 
restatement of the rights of use on the date of first 
application. 
 
The recognised rights of use relate to the following 
types of assets: 
 

in thousands of euros 31/12/2019 01/01/2019

Buildings 2,518 2,199

Vehicles 2,290 2,301

Other 125 159

Total right-of-use assets 4,934 4,658

Total lease liabilities 4,992 4,658

 
Cash flows relating to leases are presented as follows: 
- Cash payments for the principal part of the lease 
obligation as cash flows from financing activities 
- Cash payments for the interest part in accordance 
with the presentation of interest payments chosen by 
the Group, and 
- Short-term lease payments, payments for leases of 
assets with a low value, and variable lease payments 
that are not included in the valuation of the lease 
liabilities as cash flows from operational activities 
 
(c) Impact on segment information and earnings per 
share 
 
The Group retains its definition of EBITDA and net debt, 
as a result of which they both increase as a result of 
the application of IFRS 16. The segment assets and 
segment liabilities also increased before December 
2019. Lease liabilities are now recognised under 
segment liabilities, whereas financial leases were 
previously excluded from segment liabilities. 
 
The table below shows the impact per segment on 31 
December 2019. 
 

                                                                 
1 not yet approved within the European Union 

in thousands of 
euros EBITDA Segment 

assets
Segment 
liabilities 

Media Brands  - 4,767 4,823 

Printing Services  - 168 170 

Totaal  1,219 4,934 4,992 

 
The application of IFRS 16 has no material impact on 
earnings per share for the twelve months ending 31 
December 2019. 
 
(d) Ageing analysis of the lease liabilities 
 
On 31 December 2019, the ageing analysis of the lease 
liabilities was as follows: 
 
 
in thousands of euros 31/12/2019 

Less than one year  1,245 

Between one and two years  1,024 

Between two and five years  1,381 

More than five years  1,992 

Total lease liability  5,642 

 
(e) Practical exceptions applied 
 
When applying IFRS 16 for the first time, the Group 
made use of the following practical exceptions allowed 
by the standard: 
- The use of a single discount rate for a lease portfolio 
with reasonably similar characteristics; 
- Short-term leases 
- Leases for which the underlying asset is of low-value  
- The use of knowledge obtained after the fact when 
determining the lease period when the contract 
contains options to extend or terminate the lease. 
 
The application of the other IFRS standards from 
2019 had no significant impact on the consolidated 
financial statements of the Group. 
 
The following standards and interpretations have 
been published, but are not yet applicable for the 
financial year starting 1 January 2019: 
• Restatements of IAS 1 and IAS 8 Definition of material 
(applicable for financial years from 1 January 2020)  
• Restatements of IFRS 3 Business Combinations 
(applicable for financial years from 1 January 2020)1)  
• Restatements based on IFRS 9, IAS 39 and IFRS 7 
Interest rate benchmark reform (applicable for 
financial years from January 1, 2020)1)  
• Restatement of the references to the conceptual 
framework in IFRS standards (applicable for financial 
years from 1 January 2020)1)  
• Restatements of IFRS 17 Insurance Contracts 
(applicable for financial years from 1 January 20221) 
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• Restatements of IAS1 for classification of liabilities 
as current or non-current (applicable for financial 
years from 1 January 20221) 
 
1.3 Consolidation principles 
The consolidated financial statements consolidate the 
financial data of Roularta Media Group NV, its 
subsidiaries and joint ventures, after the elimination 
of all material transactions within the Group. 
 
Subsidiaries are entities over which Roularta Media 
Group NV exercises decisive control. This is the case 
when Roularta Media Group NV is exposed to, or 
entitled to, variable revenue from its investment in the 
entity and has the ability to influence this revenue 
through its power over the entity. All intra-group 
transactions, intra-group balances and unrealised 
gains on intra-group transactions are eliminated; 
unrealised losses are also eliminated unless it 
concerns permanent impairments. The part of the 
equity and of the result that is allocable to the 
minority shareholders is stated separately in the 
balance sheet and the profit and loss account 
respectively. Changes in the Group’s shareholding in 
subsidiaries where the Group does not lose control 
are accounted for as equity transactions. In addition, 
the net carrying amounts of the group and minority 
interests are restated to the changed investment 
ratios in these subsidiaries. Differences between the 
restatement of minority interests and the fair value of 
the paid or received takeover premium are recognised 
directly in equity. When the Group loses control of a 
subsidiary, the gain or loss on the disposal is 
determined as the difference between: 

• the fair value of the takeover premium received 
plus the fair value of any remaining participating 
interest, and 

• the net carrying amount of the assets (including 
goodwill), liabilities and any minority interests in 
the subsidiary before its disposal. 

 
The financial statements of subsidiaries are 
recognised in the consolidated financial statements 
from the date on which the parent company acquires 
control until the date on which it loses control. 
 
The financial statements of subsidiaries are prepared 
for the same financial year as that of the parent 
company and on the basis of uniform accounting 
principles for comparable transactions and other 
events in similar circumstances. 
 
Acquisitions from subsidiaries are recognised using 
the acquisition method. 
 
Joint ventures and associates 
A joint agreement is present when Roularta Media 
Group NV has a contractual agreement to share 
control with one or more parties, which is only the 
case if decisions about the relevant activities require 

the unanimous approval of the parties that have joint 
control. A joint agreement can be treated as a joint 
activity (when Roularta Media Group NV has rights to 
the assets and commitments for the liabilities) or as 
a joint entity/joint venture (when Roularta Media 
Group NV is only entitled to the net assets). 
 
Associates are companies in which Roularta Media 
Group NV, directly or indirectly, has significant 
influence and which are not subsidiaries or joint 
ventures. This is assumed to be the case if the Group 
holds at least 20% of the voting rights attached to the 
shares. 
 
The financial information included with regard to these 
companies has been prepared in accordance with the 
Group’s accounting principles. If the Group acquires 
joint control in a joint venture or has acquired 
significant influence in an associate, the share in the 
acquired assets, liabilities and contingent liabilities is 
initially revalued at the fair value on the acquisition 
date and accounted for using the equity method. 
 
If the purchase price exceeds the fair value of the 
acquired share in the acquired assets, liabilities and 
contingent liabilities, this difference is recognised as 
goodwill. If the goodwill calculated in this way is 
negative, this difference is immediately recognised in 
the result. The share of the Group in the result of joint 
ventures and associates is subsequently recognised 
in the consolidated financial statements according to 
the equity method until the day that joint control or 
significant influence comes to an end.  
 
If the Group’s share in the losses of a joint venture or 
associate exceeds the carrying amount of the 
investment, the carrying amount is set to zero and 
additional losses are only recognised to the extent 
that the Group has taken on additional liabilities. In 
this case the accumulated loss is recognised under 
the provisions for other risks and costs. 
 
Unrealised gains from transactions with joint ventures 
and associates are eliminated in the amount of the 
participating interest of the Group vis-à-vis the 
investment in the joint venture or associate. 
 
The net carrying amount of participating interests in 
joint ventures and associates is re-evaluated if there 
are indications of an impairment, or indications that 
previously recognised impairments are no longer 
justified. Participating interests in joint ventures and 
associates in the balance sheet also include the 
carrying amount of related goodwill. 
 
The share in the result of associates and joint 
ventures is included in the operating income of the 
Group. 
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Acquisitions of subsidiaries 
The acquisition price (the transferred remuneration 
of a business combination) is valued as the total of the 
fair value at the acquisition date of the transferred 
assets, liabilities entered into or taken over and the 
equity interests issued by the acquiring party. The 
acquisition price also includes all assets and 
liabilities arising from a contingent compensation 
scheme. 
 
Acquisition-related costs are recognised as expenses 
in the period in which these costs are incurred. 
 
The identifiable assets and the liabilities acquired are 
valued at their fair value on the acquisition date. 
For each business combination, any minority 
interests in the acquired party is valued at fair value 
or the proportionate share of the minority interests in 
the identifiable net assets of the acquired party. The 
choice of the measurement basis is made on a 
transaction-by-transaction basis. 
 
 
Acquisitions of subsidiaries before 1 January 2010  
These are booked in accordance with the previous 
version of IFRS3. 
 
1.4 Foreign currencies  
Foreign currency transactions 
A transaction in a foreign currency is recognised upon 
initial recognition in the functional currency by applying 
the spot rate prevailing on the date of the transaction to 
the foreign currency amount. On each balance sheet 
date, the monetary items that are denominated in a 
foreign currency are converted based on the closing 
exchange rate. 
 
Non-monetary assets and liabilities are converted at 
the exchange rate for the date of the transaction. 
Exchange rate differences arising from the settlement 
of monetary items, or from the conversion of monetary 
items at a rate different from the rate at which they 
were first recognised, are recognised in the profit and 
loss account as other operating income or expenses in 
the period in which they occur. 
 
Financial statements of foreign entities 
Monetary and non-monetary assets and liabilities of 
foreign entities, the functional currency of which is not 
the euro and is not the currency of a hyperinflationary 
economy, are converted at the closing rate on the 
balance sheet date. The income and expenses for each 
profit and loss account (including the comparative 
figures) are converted at the exchange rates on the 
transaction dates. All resulting exchange rate 
differences are recognised as a separate component of 
equity. 
 
 
 

1.5 Intangible assets other than goodwill  
Intangible assets include titles, software, 
concessions, property rights and similar rights 
acquired from third parties or acquired through 
contributions, as well as internally generated 
software. 
 
Research expenses, undertaken with a view to 
acquiring new scientific or technical knowledge and 
insights, are recognised as costs in the financial 
statements as they arise. 
 
Development expenses, where the results of the 
research are applied in a plan or design for the 
production of new or substantially improved products 
and processes, are only included in the balance sheet 
if the product or process is technically or 
commercially feasible, the Group has sufficient 
resources available for completion, and it can be 
demonstrated that the asset is likely to generate 
future economic benefits. 
 
The capitalised amount includes the costs of materials, 
direct wage costs and a proportional part of the 
overhead costs. 
 
The intangible assets are booked at their cost, less 
any cumulative depreciation and any cumulative 
impairment losses. 

 
Depreciation 
Intangible assets are depreciated according to the 
straight-line method over the expected useful life 
from the date the asset is available. 

 
The following useful lives are applied: 
• Development costs  3 years 
• Software 3 to 5 years 
• Concessions, property rights and related rights 

   According to the 
expected useful life 

• Brands (from 2018) 
 40 yrs/20 yrs/10 years/5 yrs 

(see also main sources of 
estimation uncertainty) 
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Total useful 

life

De Tijd/L'Echo  40

Comfi  10

BePublic-BeReal  10

Landleven  20

STERCK  20

Top Uitgaves  10

Fiscaal-juridisch  10

Le Vif/L'Express  10

Libelle/Femmes d'Aujourd'hui  20

Flair  10

Feeling/Gael  10

La Maison Victor  5

Shedeals  5

Zappy Ouders  5

Communiekrant  5

 
Prior to June 2018, various brands were classified as 
assets with an indefinite useful life in accordance with 
IAS 38.107 and were therefore not depreciated but 
subject to an impairment test each year. Other 
intangible assets with an indefinite useful life were 
also not depreciated but subjected to an impairment 
test each year. 
 
1.6 Goodwill 
When acquiring subsidiaries, goodwill is recognised 
from the acquisition date for the surplus of, on the one 
hand, the total of the fair value of the remuneration 
transferred, the amount of any minority interests and 
(in a business combination that is realised in multiple 
phases) the fair value of the previously held equity 
interest, and on the other hand, the net balance of the 
identifiable acquired assets and liabilities. If this 
total, even after reassessment, results in a negative 
amount, this profit is immediately recognised in the 
profit and loss account. 
 
In accordance with IFRS 3, goodwill is not depreciated 
but is subject to an impairment test at least every 
year, so there is also an indication that a cash-
generating entity may have undergone an impairment.  
 
Goodwill accrued on the acquisition of joint ventures 
or associates is included in the carrying amount of the 
relevant participating interest and is not tested for 
impairment separately; the full carrying amount of 
the investment is tested as a single asset according to 
the provisions of IAS 36 Impairment of assets.  
 
1.7 Tangible fixed assets  
Tangible fixed assets are valued at their cost price, 
less any cumulative depreciation and any cumulative 
impairment losses. The cost price includes the initial 
purchase price plus all directly attributable costs 
(such as non-refundable taxes, transportation). The 

cost price of a self-manufactured asset includes the 
cost price of the materials, direct wage costs and a 
proportional part of the production overhead. 
 
The exception provided for in IFRS 1 was used to value 
the most important tangible fixed assets on the date 
of transition to the IFRS, this being 1 January 2003 for 
RMG, at fair value and to use this fair value as the 
assumed cost price at that time. This fair value is 
based on the value in going concern as determined by 
third-party experts and has been applied to all sites 
and buildings of the Group, as well as to the printing 
presses and finishing lines. 
 
Leases 
 
The Group has applied IFRS 16 Leases from 1 January 
2019 under the simplified transition method. Assets that 
represent the right to use the underlying lease are 
capitalised as tangible fixed assets and are initially equal 
to the lease obligation. The lease liabilities, which 
represent the net present value of the lease, are 
recognised as non-current or current liabilities 
depending on the period in which they are due. Leased 
assets and liabilities are recognised for all leases with a 
term of more than 12 months, unless the underlying 
value is low. The lease payments are discounted based 
on the marginal interest rate of the lessee, because the 
interest rate implicit in the lease could not be 
determined. The financing cost is charged against profit 
or loss over the lease period. The rights to use the assets 
are depreciated on a straight-line basis over the 
shortest of the useful life of the asset and the lease term.   
 
Accounting principle applied until 31 December 2018 
Leases for tangible fixed assets under which the 
Group assumes substantially all of the risks and 
benefits of ownership of an asset are treated as 
finance leases. At the start of the lease period, 
financial leases are recognised as assets and 
liabilities in the balance sheet at amounts equal to the 
fair value of the leased asset or, if lower, at the 
present value of the minimum lease payments. The 
minimum lease payments are recognised partly as 
financing costs and partly as repayment of the 
outstanding liability. The financing costs are allocated to 
each period during the lease period in such a way that 
this results in a constant periodic interest on the 
remaining balance of the liability. Conditional lease 
payments are recognised as expenses in the periods in 
which they are made. 
 
Leases in which almost all the risks and benefits of 
ownership of an asset remain with the lessor are 
considered as operating leases. Lease payments based 
on an operating lease are recognised as an expense on 
a time-proportionate basis during the lease period. 
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Depreciation 
The depreciable amount of an asset (being cost less the 
residual value) is recognised in the profit and loss 
account using the straight-line method over the 
expected useful life from the date the asset is available 
for use. 
 
The following useful lives are applied: 

• Buildings 
» Revalued  20 years 
» Not revalued   33 years 
» Buildings on grounds with a  term of the ground  
long-term lease                                                        lease  
» Refurbishment with  
an appreciable gain 10 years 

• Property, plant and equipment 
» Printing presses and finishing lines 

 3 to 20 years 
» Other 5 years 

• Furniture and office equipment 5 to 10 years 
• Electronic equipment  3 to 5 years 
• Rolling stock  4 to 5 years 
• Other tangible fixed assets  5 to 10 years 
• Assets under construction no depreciation 

and prepayments  
• Leases and similar rights 

» Printing presses and finishing lines  3 to 20 
years  
 

Ground is not depreciated since it is assumed that it 
has an indefinite useful life. 
 
1.8 Financial assets 
Criteria for the initial recognition and 
derecognition of financial assets 
Financial assets are booked when the Group becomes  
party to the contractual provisions of the instrument. 
 
Financial assets are no longer recognised if the 
contractual rights to the cash flows of the financial 
asset expire or if the Group sells the financial asset and 
its risks and benefits. 
 
Classification and initial valuation of financial assets 
When first recognised, a financial asset is classified 
in one of the three valuation categories: 
(a) Financial assets valued at amortised cost 
(b) Financial assets valued at fair value with value 

adjustments recognised in the other components 
of the total result 

(c) Financial assets valued at fair value with value 
adjustments recognised in the profit and loss 
account 

 
Financial assets are initially valued at fair value, 
except for trade receivables that do not have a 
significant financing component. These are initially 
valued at their transaction price. The transaction 
costs that are directly attributable to the acquisition 
of financial assets are added to the fair value of the 
financial assets on initial recognition, with the 
exception of the category of financial assets valued at 

fair value with changes in value recognised in the 
profit and loss account, where the transaction costs 
are recognised directly in the profit and loss account. 
 
Valuation of financial assets after initial recognition 

Financial assets are valued at amortised cost if they 
meet the following conditions (and are not designated 
as valued at fair value with value changes recognised 
in the profit and loss account): 
 

The financial asset is held within a business model 
designed to hold financial assets to receive 
contractual cash flows, and,  
The contract terms of the financial asset give rise 
to cash flows on certain dates that only concern 
repayments and interest payments on the 
outstanding principal amount. 

 
After the initial valuation, they are valued at amortised 
cost using the effective interest method. 
 
When the effect of discounting is immaterial, no 
discount is made. 
 
The Group’s long-term receivables, trade receivables, 
short-term receivables, cash and cash equivalents are 
classified and valued at amortised cost. 
 

The Group values financial assets at fair value with 
recognition of changes in value in the other parts of the 
total result when the following conditions are met: 

The financial asset is held within a business model 
whose purpose is achieved by both receiving 
contractual cash flows and selling financial 
assets; and 
The contract terms of the financial asset give rise 
to cash flows on certain dates that only concern 
repayments and interest payments on the 
outstanding principal amount. 

 
A gain or loss arising from a change in the fair value of 
the financial asset is recognised in the other 
components of the total result and accumulated in the 
revaluation reserve. Only dividends are recognised in 
the profit and loss account. The amounts presented in 
the other components of the total result may not later 
be transferred to profit or loss. However, the entity may 
reclassify the cumulative gain or loss within equity. 
 

Financial assets held in a business model other than 
‘to receive contractual cash flows’ or ‘to receive 
contractual cash flows or to sell financial assets’ are 
categorised as valued at fair value through profit and 
loss. 
 
Upon initial recognition, the Group may make the 



53C o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s

irrevocable choice to present in the other components 
of the total result subsequent changes in the fair 
value of an investment in an equity instrument that 
falls within the scope of IFRS 9 that is not held for 
trading, if it is also not a contingent consideration of 
an acquiring party at a business combination to which 
IFRS 3 applies. 
 
The Group also has the option of valuing a financial 
asset that is normally valued at amortised cost or at 
fair value through the recognition of changes in value 
in the other components of the total result, at fair 
value through recognition of changes in value in the 
profit and loss account if as a result an inconsistency 
in valuation or recognition (an accounting mismatch) 
is eliminated or reduced. 
 
A gain or loss arising from a change in the fair value 
of the financial asset is recognised in the profit and 
loss account. 
 
The financial assets (unlisted equity investments) that 
are classified under the item ‘Other participating 
interests’ are identified as being valued at fair value 
through the profit and loss account. 
 
Impairment of financial assets 
The Group determines the value of the provision for 
losses (impairment) on each reporting date. It 
recognises this impairment for credit losses to be 
expected during the term of all financial instruments 
for which the credit risk – whether on an individual or 
collective basis – has increased significantly since 
initial recognition, taking into account all reasonable 
and substantiated information, including forward-
looking information. 
 
Specifically, the following assets are included in the 
assessment of the Group’s impairment: trade 
receivables, accounts receivable (fixed and current), 
cash and cash equivalents. 
 
For trade receivables that do not contain a significant 
financing component (i.e. virtually all trade 
receivables), IFRS 9 provides a simplified method for 
measuring loss compensation at an amount equal to 
the expected credit losses. For more detail about this: 
see below under ‘Trade and other receivables’. 
 
1.9 Inventories 
Inventories are valued at cost price (purchase costs 
or conversion costs) according to the FIFO method 
(first-in, first-out) or at net realisable value if this is 
lower. 
 
The conversion cost includes all direct and indirect 
costs that are needed to bring the inventories to their 
current location and state. 
 
Net realisable value is the estimated selling price in 
the context of normal business operations, less the 
estimated costs of completion and the estimated 

costs necessary to realise the sale. 
 
Outdated and slowly rotating inventories are 
systematically written off.  
 
1.10 Trade and other receivables  
Short-term trade receivables and other receivables 
are valued at cost less appropriate provisions for 
estimated uncollectable amounts. 
 
At the end of the financial year, an estimate is made 
of doubtful receivables based on an evaluation of all 
outstanding amounts. Doubtful debts are written off 
in the year in which they are identified as such. 
 
For trade receivables that do not contain a significant 
financing component (i.e. almost all trade 
receivables), the provision for losses is valued at an 
amount equal to the expected credit losses during the 
term. These are the expected credit losses that arise 
from all possible defaults during the expected life of 
these trade receivables, based on a provision matrix 
that takes into account historical information about 
payment defaults adjusted for future-oriented 
information per customer. 
 
The Group considers a financial asset in default when 
the receivables have been due for more than 120 days 
or have been included in a collection procedure. 
Nevertheless, the Group also considers a financial 
asset to be in default when internal or external 
information indicates that it is unlikely that the Group 
will receive the outstanding contractual amounts in 
full, before taking into account any credit protection 
held by the Group. 
 
1.11 Cash and cash equivalents  
Cash and cash equivalents include cash and demand 
deposits, short-term investments (< 3 months), short-
term highly liquid investments that can be immediately 
converted into cash, the amount of which is known and 
that do not entail a material risk of change in value. 
 
1.12 Assets held for sale 
Fixed assets and groups of assets are recognised as 
assets held for sale if their carrying amount will be 
realised primarily through a sale transaction rather 
than through continued use. This condition is only met 
if the asset (or groups of assets) concerned is (are) 
immediately available in their current form and only 
subject to the usual conditions for the sale of such an 
asset (or groups of assets), and if this sale is very 
likely. Management must be committed to carry out 
the sale and the completion of this sale must be 
expected to take place within the year after the 
reclassification date. 
 
If the Group is committed to a sale where there is a 
loss of control of a subsidiary, all assets and liabilities 
associated with this subsidiary are reclassified as 
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soon as the conditions stated above are met, 
regardless of whether the Group will continue to have 
a minority interest after the sale.  
 
If the Group has committed itself to a plan of sale of 
an investment or unit of an investment in an associate 
or joint venture, this investment or the relevant part 
of the investment is recognised as held for sale from 
the time the conditions set out above were met. From 
that moment on, the Group ceases to recognise this 
investment or the relevant part of this investment on 
the basis of the equity method of consolidation. 
 
Each part of an investment in an associate or joint 
venture that has not been recognised as an asset held 
for sale continues to be recognised using the equity 
method of consolidation. The Group ceases to apply 
the equity method of consolidation if, at the time of the 
sale, this leads to loss of its significant influence on 
the associate or joint venture. 
 
After the sale has taken place, the Group recognises 
the remaining part of the investment in the associate 
or joint venture according to the criteria of IAS 39 
Financial instruments unless the remaining part is 
still an associate or joint venture. In the latter case, 
the Group uses the equity method of consolidation 
(see valuation rule for joint ventures and associates 
above). 
 
Fixed assets and groups of assets recognised as 
assets held for sale are valued at the lower of the 
carrying amount or the market value less transaction 
costs. 
 
1.13 Treasury shares 
Treasury shares are deducted from equity and 
reported in the statement of changes in equity. No 
gain or loss is recognised on the purchase, sale, issue 
or cancellation of treasury shares. 
 
1.14 Provisions 
Provisions are recognised when the Group has an 
existing (legally enforceable or de facto) liability as a 
result of an event in the past, when it is probable that 
an outflow of funds entailing economic benefits will be 
required to discharge the liability and if the amount of 
the liability can be reliably estimated. 
 
If the Group expects that some or all of the expenses 
required to settle a provision will be reimbursed, the 
reimbursement is recognised if and only if it is 
virtually certain that the reimbursement will be 
received. 
 
Reorganisation 
A provision for reorganisation is created if the Group 
has approved a detailed formal reorganisation plan 
and if the implementation of the reorganisation plan 
has begun, or if the main features of the 

reorganisation plan have been communicated to 
those involved. 
 
1.15 Employee benefits 
Pension obligations 
There are a number of ‘defined contribution plans’ 
within the Group. However, these plans are legally 
subject to minimum guaranteed returns in Belgium. 
Due to these guaranteed minimum returns, all 
Belgian defined contribution plans are considered 
under IFRS as a defined benefit pension plan. These 
plans, which are funded by group insurance policies, 
were recognised as defined contribution plans until 
2015. The new legislation that came into effect in 
December 2015 brought with it the mandatory 
qualification as a defined benefit pension plan. The 
present value of the gross liability is calculated 
according to the projected unit credit method, with 
actuarial calculation occurring at the end of the year. 
 
For the defined benefit pension plans, the provisions 
are formed by calculating the actuarial current value 
of future contributions to the employees concerned. 
Defined benefit pension costs are divided into two 
categories: 

• Pension costs, gains and losses on curtailments 
and settlements attributed to the year of service 
and previous years of service; 

• Net interest costs or income  
 
The costs of past service, the net interest costs, the 
revaluation of other long-term employee benefits, 
administration costs and taxes for the year are 
included under employee benefits in the consolidated 
profit and loss account. The revaluation of the net 
defined pension obligation is included in the 
consolidated statement of realised and unrealised 
results as a part of the unrealised results. 
 
The Group also includes a provision for early 
retirement. The amount of these provisions is equal 
to the present value of future benefits promised to the 
employees concerned. 
 
Share-based payment transactions  
Various warrant and share option plans allow 
management and executives to acquire company 
shares. IFRS 2 is applied to all share-based payment 
transactions granted after 7 November 2002 that had 
not yet become unconditional on 1 January 2005. The 
exercise price of an option is determined on the basis 
of the average closing price of the share during the 
thirty days preceding the date of the offering of the 
options or the last closing price before the day of the 
offering. The fair value of the option is calculated 
based on the Black and Scholes formula. When the 
options are exercised, equity is increased by the 
amount of receipts. 
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Other long-term employee benefits 
This mainly concerns the rate advantages on 
subscriptions and jubilee benefits. The amount of 
these provisions is equal to the present value of these 
future benefits. 
 
1.16 Financial debts 
Financial debts, except derivatives, are initially 
recognised at fair value of the cash received, after 
deduction of transaction costs. After initial 
recognition, loans and other financing obligations are 
valued at amortised cost based on the effective 
interest method. 
 
1.17 Trade and other payables 
Trade and other payables are recognised at cost. 
 
1.18 Taxes 
Tax on the result of the financial year is the total 
amount that is recognised in the profit or loss for the 
period with respect to current taxes and deferred 
taxes. The tax expense is recognised in the profit and 
loss account over the period, unless the tax arises 
from a transaction or event that is recognised directly 
in equity. In this case, the taxes are charged directly 
to equity. 
 
Current taxes for current and prior periods, to the 
extent that they have not yet been paid, are recognised 
as a liability. If the amount already paid with respect 
to current and prior periods is greater than the 
amount due over this period, the balance is 
recognised as an asset. For the calculation, the tax 
rates were used whose legislative process was 
materially closed on the balance sheet date. 
 
Deferred taxes are recognised on the basis of the 
liability method, for all temporary differences 
between the taxable basis and the carrying amount for 
financial reporting purposes, both for assets and 
liabilities. For the calculation, the tax rates were used 
whose legislative process was materially closed on 
the balance sheet date. 
 
According to this method, the Group must recognise 
deferred taxes in a business combination resulting 
from the difference between the fair value of the 
acquired assets, liabilities and contingent liabilities 
and their tax base resulting from the business 
combination. 
 
Deferred tax assets are only recognised if it is 
probable that there will be sufficient future taxable 
profits to be able to enjoy the tax benefit. Deferred tax 
assets are reversed if it is no longer probable that the 
related tax benefit will be realised. 
 
1.19 Government subsidies 
Government subsidies related to assets are 
recognised at fair value when there is reasonable 
assurance that the Group will meet the conditions 

attached to the subsidies and the subsidies will be 
received. Government subsidies are presented as 
deferred revenue. 
 
Government subsidies to compensate for costs 
incurred by the Group are systematically recognised 
as income under other operating income in the same 
period in which these costs are incurred. 
 
1.20 Revenue 
The Group applies the five-step model described in 
IFRS 15 for the recognition of revenue arising from 
contracts with customers. Revenue is recognised for 
the amount of compensation to which the Group 
expects to be entitled in exchange for the transfer of 
goods or services to a customer. 
 
The most important activities from which Roularta 
Media Group generates its revenue are described 
below, per segment. There are two operating 
segments within the Group: ‘Media Brands’ and 
‘Printing Services’. 
 
Within the ‘Media Brands’ segment (the brands 
operated by RMG and its investments), revenue is 
primarily generated from magazines, free press, 
newspapers, TV, events and website services. The 
typical term of customer contracts is 12 months or 
less. The revenue mainly consists of subscription 
income, income from newsstand sales, advertising 
income and income from line extensions of the 
brands.  
 
The recognition of revenue generally coincides with 
the transfer of the delivered goods. For subscriptions, 
an amount is received either at the start or 
periodically for the period in which the magazines are 
delivered. Magazine revenue is spread over time and 
allocated to the correct period, i.e. at the issue date of 
the issues. For prepayments of, for example, a 
subscription, a ‘contract liability’ is recognised until 
the end of the subscription. Revenue from newsstand 
sales are recognised according to the issue date of 
the issue. Recognition of advertising revenue occurs 
when the advertising appears. 
 
In addition, there is the ‘Printing Services’ segment, 
which includes the pre-press and printing activities 
for in-house brands and external customers. Pre-
press activities refer to the work of compiling the 
magazines before they roll off the printing presses. 
 
The recognition of pre-press or printed matter 
revenue coincides with the delivery of the 
service/goods, i.e. when the finished pre-press 
service or the printed matter is delivered. 
 
Revenue from exchange agreements concern 
transactions between two parties in which non-equal 
services and goods are sold to each other. These 
transactions are valued on the basis of the current 
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market price, taking into account the applicable 
discounts that also apply to similar transactions that 
do not constitute an exchange. In the profit and loss 
account, revenue is recorded as revenue and the costs 
as services and other goods. 
 
The terminology ‘contract assets’ and ‘contract 
liabilities’ used in IFRS 15 is not used in the balance 
sheet, but is described in the note concerning revenue. 
IFRS 15 has been applicable since January 2018 and has 
had no significant influence on the financial position 
and/or financial performance of the group. 
 
1.21 Financing costs 
Financing costs are recognised as an expense in the 
period in which they are incurred. 
 
1.22 Impairments  
For the assets of the Group, in accordance with IAS 
36, an assessment is made on each balance sheet 
date as to whether there are indications that an asset 
is subject to impairment. If such indications are 
present, the realisable value of the asset must be 
estimated. The realisable value of an asset or cash-
generating unit is the higher of the fair value less 
selling costs and its value in use. An impairment is 
recognised if the carrying amount of an asset, or the 
cash-generating unit to which the asset belongs, is 
higher than the realisable value. Impairments are 
recognised in the profit and loss account. 
 
Up to and including 30 June 2018, each cash-
generating unit represented an identifiable group of 
assets with the same risk profile, generating cash 
inflows and which is largely independent of cash 
inflows from other groups of assets.  
 
Since 30 June 2018 (see Note Intangible assets and 
goodwill), each brand is considered to be a separate 
cash-generating unit.  
 
The determination of the value in use is based on the 
discounted cash flow model, in particular the 
discounting of future cash flows resulting from 
continued operation of the unit, whereby management 
has assumed a cash flow forecast based on a five-year 
business plan. Future cash flows are discounted 
based on a weighted average cost of capital. To 
determine the cash flow projections after the most 
recent budget period, they are extrapolated on the 
basis of a growth rate. 
 
In determining the weighted average cost of capital 
and growth rate, the interest rate and risk profile for 
Roularta Media Group as a whole have been taken into 
account. The assumptions have been applied to all 
cash-generating units of the Group. 
 

The determination of the fair value less selling costs 
is based either on an empirical method, whereby a 
transaction multiple, obtained from comparable 
transactions in the media sector and from experience 
data, was applied to the revenue criterion, or on a 
market value based on similar transactions in the 
market. 
 
1.23 Derivative financial instruments 
The Group uses derivative financial instruments to 
limit the risk with regard to fluctuations in interest 
rates and exchange rates. 
 
Derivative financial instruments are initially 
recognised at fair value. After their initial recognition, 
derivative instruments are revalued to their fair value 
on the balance sheet date. 
 
Hedge accounting is applied to the hedging of cash 
flows or fair value to the extent that the hedges meet 
accounting requirements, the necessary 
documentation is available and the cover is effective. 
 
Fair value hedge 
When derivative financial instruments cover the 
changes in the fair value of a recognised asset or 
liability, or cover an unrecognised firm commitment, 
these financial instruments are qualified as fair value 
hedges. These would be valued at fair value and 
booked under the category ‘financial derivatives’. The 
gains or losses on the hedging instruments are 
recognised in the profit and loss account, the hedged 
risk is also measured at fair value, with the gains or 
losses recognised in the profit and loss account. 
 
Cash flow hedges 
Changes in the fair value of a hedging instrument that 
serves as an effective cash flow hedge are recognised in 
equity, in particular in the hedging reserve. 
 
Derivatives that are not designated as hedging 
instruments 
Some hedging transactions do not qualify for hedge 
accounting according to the specific criteria of IAS 39 
Financial instruments: recognition and 
measurement, although they provide an economic 
hedge according to the Group’s risk policy. Changes 
in the fair value of such instruments are recognised 
directly in the result. 
 
1.24 Crucial assessments and main sources of 
estimation uncertainty 
The preparation of the financial statements in 
accordance with IFRS requires management to make 
judgements, estimates and assumptions that affect 
the amounts included in the financial statements. 
 
The estimates and related assumptions are based on 
past experience and various other factors that are 
considered reasonable given the circumstances. The 
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results of this form the basis for the assessment of 
the carrying amount of assets and liabilities that is not 
easily apparent from other sources. The actual 
results may differ from these estimates. The 
estimates and underlying assumptions are reviewed 
periodically. 
 
Main sources of estimation uncertainty: 
Assessment of the useful life of the brands 
Various brands had an indefinite useful life until 30 
June 2018. From 1 July 2018 onwards, it was decided to 
change the useful life of the Group’s brands to a 
specific useful life. As of 1 July 2018 the gross value is 
being depreciated in line with the estimated definite 
useful life. Management also conducted an impairment 
test on this date. The test was performed at the level of 
the brands, in other words, each brand in itself is a 
cash-generating unit (CGU). The reason for this is that 
each brand constitutes a brand in itself, with its own 
strategic positioning, its own target group, its own 
values, its own marketing and sales approach, and will 
be managed individually to achieve the highest value 
per brand. 
 
After this impairment and ordinary depreciation in 
2019, the net carrying amount of the brands at the end 
of the reporting period amounted to € 89,998 K: € 
48,675 K in the subsidiaries and € 41,323 K in the joint 
ventures. 
 
The breakdown of useful life below provides the 
reasoning and guiding principle, but management 
carried out an individual assessment for each 
determination of useful life.  The useful life is 
estimated by management based on insights and 
realities in the media sector. Four groups are displayed 
for the initial determination of the useful life. 

A 40-year economic useful life is for ‘super’ brands 
that already have very strong name recognition 
and are still growing in terms of revenue and/or 
EBITDA and have a carrying amount that is less 
than 10 times EBITDA. These brands are also 
recognised outside the media sector (alongside 
other major brands). 
A 20-year economic useful life is for brands that 
already have name recognition and can still grow 
in terms of revenue and/or EBITDA and have a 
carrying amount that is less than 10 times EBITDA. 
These brands are also recognised outside the 
sector (alongside other major brands). 
A 10-year economic useful life is for mature 
brands whose revenue/EBITDA is stable or slightly 
decreasing over the last 5 years but with a carrying 
amount greater than € 1 M. These are brands with 
relatively significant name and value recognition in 
the sector in which they operate. 
A 5-year economic useful life is for young (a few 
years old) or small brands, which still have much 
to prove but with potential and a limited carrying 
amount (< € 1 M). The useful life here is limited but 

such a brand can be built in the coming years. 
 
Estimating and assessing the brands’ definite useful 
life is based on estimates of management where 
brands are categorised into following levels: ‘super’ 
brands, ‘growth’ brands, ‘mature’ brands and ‘young’ 
and ‘small’ brands. These management estimates can, 
however, be negatively influenced by market 
evolutions, general unfavourable economic evolutions 
or disappointing performance of the brand whereby 
adjustments must be made to the assessments and 
evaluations conducted regarding the determined 
lifespan of a brand. 
 
No deviation is expected from the expected useful life 
determined at the end of the previous reporting period 
and there are no observable indications that the 
market value of a brand has fallen much more during 
the period than would be expected as a result of the 
expiration of the time. 
 
We refer to note 15 and 17 for a sensitivity analysis 
performed in 2019 on the useful life of the different 
brands. 
 

In the event that indicators of impairment are 
identified, a specific test is performed. Testing whether 
there are impairments on intangible assets and 
goodwill requires making significant estimates of 
among others the following parameters: discount rate, 
growth rate of advertising income, growth rate of the 
number of subscribers, newsstand sales and 
subscription prices, evolution of printing and paper 
costs, and indirect costs. In conducting an impairment 
test, management will use the history of these 
parameters and the expectation of how these 
parameters will evolve over a period of five years 
compared to what they were at the time of the test. In 
addition, management makes an estimate of the 
growth rate after this period. 
 
A possible change in one or more parameters can lead 
to a significant change in the realisable value. We refer 
to notes 15 and 17 on intangible assets and goodwill. 
 

Deferred tax assets related to tax losses and tax 
deductions carried forward are only recognised to the 
extent that it is likely that the future taxable profit will 
be sufficient to recover the tax losses and tax 
deductions carried over. 
 

The Group strives to always act within the legal 
framework. Additional or changing legislation, 
including tax law or decisions by administrative 
authorities, could limit the Group's growth or face 
additional costs and / or taxes. 
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In the field of tax regulation, the Group makes use of 
the possibilities offered by tax legislation and 
regulations, without running unnecessary risks. The 

Group is supported in this by external tax advisors. 
 
 

 

NOTE 2 – GROUP STRUCTURE 
 
Changes in the scope of consolidation during 2019:  
 
Liquidated and merged investments 
 
• Tvoj – Magazin D.O.O.: liquidated on 22/03/2019 
• Vogue Trading NV: liquidated on 26/03/2019 
• Living & More Verlag GmbH: liquidated on 24/06/2019 
• Bright Communications BVBA: merged with Roularta Media Group NV on 01/07/2019 
• De Woonkijker NV: liquidated on 20/11/2019 

 
 
Changes in the scope of consolidation during 2018: 
 
New investments 
• On 12 March 2018, the acquisition of 50% of shares in Mediafin NV was completed. 
• Change in investment percentage without change in consolidation method 
• On 1 May 2018 there was a capital increase at Proxistore NV, in which RMG NV did not participate. 
• As a result, its investment percentage changed from 46.12% to 24.90%. 
• On 1 July 2018 the remaining 75% of shares of Mediaplus BV were acquired by 
•  Senior Publications Nederland BV, a 50% subsidiary of Roularta Media Group NV. 
• On 1 July 2018, CTR Media SA, a 50% subsidiary of Roularta Media Group NV, acquired  
• The remaining 28.52% shares in the company Click Your Car NV. 
• On 7 November 2018, RMG acquired the remaining 25.34% shares in Vogue Trading Video NV. 
• Repropress CVBA: investment percentage changed from 29.93% to 29.51%. 

 
Liquidated and merged investments 
• Journée Découverte Entreprises ASBL: liquidated on 16/03/2018 
• Open Bedrijven VZW: liquidated on 16/03/2018 
• Bright Communications Antwerpen BVBA: merged with Bright Communications BVBA on 06/07/2018 
• VZW Ter Bevordering van het Ondernemerschap in België: liquidated on 20/07/2018 
• Roularta Healthcare NV: liquidated on 26/12/2018 
• Regionale TV Media NV: liquidated on 26/12/2018 

 
Investments sold 
• On 31 January 2018, the sale of 50% in Medialaan NV was completed. 
• On 1 July 2018, the 51% investment in Zeeuws Vlaams Mediabedrijf BV was sold to De Persgroep. 
• On 14 August 2018, the investment in 4 All Solutions BVBA (30.11%) was sold by the company  
CTR Media SA. 
 
 
The parent company of the Group is Roularta Media Group NV, Roeselare, Belgium. As of 31 December 2019, the 
following subsidiaries, joint ventures and associates have been included in the consolidated financial statements. 
There are no restrictions with respect to the subsidiaries to realize assets and liabilities. We refer to note 17 for the 
joint ventures and associates. 
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Name of the company  Location
Effective 

interest %
 

1. Fully consolidated companies 

ROULARTA MEDIA GROUP NV  Roeselare, Belgium 100.00%  

BELGIAN BUSINESS TELEVISION NV  Brussels, Belgium 100.00%  

HET MEDIABEDRIJF BV  Baarn, The Netherlands 100.00%  

ROULARTA SERVICES FRANCE SARL  Lille, France 100.00%  

STUDIO APERI NEGOTIUM NV  Roeselare, Belgium 75.00%  

STORESQUARE NV  Roeselare, Belgium 65.00%  

2. Consolidated using the equity method 

BAYARD MEDIA GMBH & CO KG  Augsburg, Germany 50.00% joint venture 

BAYARD MEDIA VERWALTUNGS GMBH  Augsburg, Germany 50.00% joint venture 

BELGOMEDIA SA  Verviers, Belgium 50.00% joint venture 

CLICK YOUR CAR NV  Brussels, Belgium 50.00% associated company 

CTR MEDIA SA  Brussels, Belgium 50.00% joint venture 

J.M. SAILER GESCHÄFTSFÜHRUNGS GMBH  Nürnberg, Germany 50.00% joint venture 

J.M. SAILER VERLAG GMBH  Nürnberg, Germany 50.00% joint venture 

MEDIAFIN NV  Brussels, Belgium 50.00% joint venture 

MEDIAPLUS BV  Baarn, The Netherlands 50.00% joint venture 

PROXISTORE NV  Mont-Saint-Guibert, 
Belgium

24.90% associated company 

REGIONALE MEDIA MAATSCHAPPIJ NV  Roeselare, Belgium 50.00% joint venture 

REPROPRESS CVBA  Brussels, Belgium 29.51% associated company 

SENIOR PUBLICATIONS DEUTSCHLAND GMBH & CO KG  Cologne, Germany 50.00% joint venture 

SENIOR PUBLICATIONS NEDERLAND BV  Baarn, The Netherlands 50.00% joint venture 

SENIOR PUBLICATIONS SA  Brussels, Belgium 50.00% joint venture 

SENIOR PUBLICATIONS VERWALTUNGS GMBH  Cologne, Germany 50.00% joint venture 

VERLAG DEUTSCHER TIERSCHUTZ-DIENST GMBH  Nürnberg, Germany 50.00% joint venture 

YELLOWBRICK NV  Schaarbeek, Belgium 35.00% associated company 

50+ BEURS & FESTIVAL BV  Arnhem, The Netherlands 25.00% joint venture 

3. Companies of minor importance not included in the consolidated financial statements 

There are no companies of minor importance not included in the consolidated financial statements. 
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NOTE 3 - SEGMENTED INFORMATION 
 
I. Segment information 
In accordance with IFRS 8 Operating segments, the management approach for financial reporting of segmented 
information is applied. According to this standard, the segmented information to be reported must be consistent with the 
internal reports used by the main operational decision-making officers, on the basis of which the internal performance 
of Roularta’s operating segments is assessed and resources are allocated to the different segments. 
 
From 2018, the segments were redefined in the context of the sale of Medialaan. After the sale of Medialaan, the 
Audiovisual Media segment was too small compared to Printed Media. Therefore, from 2018, the internal financial 
reporting of Roularta Media Group is based on two new segments: ‘Media Brands‘ and ‘Printing Services’. The ‘Media 
Brands’ segment refers to all brands that are marketed by RMG and its investments. It includes all sales of advertising, 
subscriptions, newsstand sales and line extensions of the brands. ‘Printing Services’ on the other hand refers to pre-
press and printing activities for in-house brands and external customers. Pre-press activities refer to the work of 
compiling the magazines before they roll off the printing presses or are published on the website. 
 
Furthermore, segment reporting is published on the gross margin. After all, there is an intense interdependence between 
the two segments and support services are highly shared. A change in the allocation of these costs means a significant 
fluctuation in EBITDA, such that reporting may not be consistent. 
 
The valuation rules of the operating segments are the same as the valuation rules of the Group as described in Note 1. 
 
The price bases for transfers between segments are determined according to the ‘at arm’s length’ principle. Total assets 
and total liabilities per segment are not checked internally by management and therefore are not explained in the notes 
in accordance with IFRS 8.23. The breakdown of certain balance sheet items, i.e. trade receivables, tangible and 
intangible fixed assets and inventories, is still shown. Furthermore, in accordance with IFRS 8.32, the revenue from 
external customers was broken down by revenue type. However, the information required for this breakdown is not 
available for the new segments. 
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in thousands of euros   

2019 Media Brands Printing 
Services

Inter segment 
elimination

Consolidated 
total 

Sales of the segment 258,520 77,222 -39,944 295,798 

Sales to external customers 257,323 38,474 - 295,798 

Sales from transactions with other segments 1,196 38,748 -39,944 0 

Gross margin (*) 198,547 38,959 -2,120 235,386 

Non-allocated result (**)  -225,483 

Operating result after net finance costs  9,903 

Assets   

Intangible assets 54,556 178 54,734 

Property, plant and equipment 28,267 31,627 59,894 

Investments accounted for using the equity method 60,042 - 60,042 

Inventories 452 5,595 6,047 

Trade receivables and other receivables, current  - 

- Trade receivables, gross 48,804 8,405 57,209 

- Non-allocated trade receivables and other receivables  2,852 

Non-allocated non-current assets  8,050 

Non-allocated current assets  104,587 

Total assets  353,414 

   
in thousands of euros   

2018 Media Brands Printing 
Services

Inter segment 
elimination

Consolidated 
total 

Sales of the segment 241,570 78,180 -42,742 277,008 

Sales to external customers 239,999 37,008 - 277,008 

Sales from transactions with other segments 1,571 41,172 -42,742 - 

Gross margin (*) 179,269 40,286 -2,870 216,685 

Non-allocated result (**)  -287,307 

Operating result after net finance costs  -70,622 

Assets   

Intangible assets 57,790 6 57,796 

Property, plant and equipment 23,107 30,971 54,078 

Investments accounted for using the equity method 63,686 - 63,686 

Inventories 273 6,075 6,348 

Trade receivables and other receivables, current  - 

- Trade receivables, gross 55,028 7,720 62,748 

- Non-allocated trade receivables and other receivables  3,008 

Non-allocated non-current assets  8,548 

Non-allocated current assets  98,896 
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Total assets   355,108

II. Geographic information 
 
The group derives revenue from the transfer of goods and services in the following geographical regions: Belgium 
and the Netherlands. The following overviews provide a detail of revenue and fixed assets broken down based on the 
geographic location of the subsidiary (based on the subsidiary’s registered office). 
 

in thousands of euros  

2019 Belgium The 
Nedtherlands

Consolidated 
total

Sales of the segment 289,186 6,612 295,798

Non-current assets (*) 107,022 7,606 114,628

in thousands of euros  

2018 - from continuing operations Belgium The 
Nedtherlands

Consolidated 
total

Sales of the segment 269,007 8,001 277,008

Non-current assets (*) 103,854 8,020 111,874

(*) Intangible and tangible fixed assets 

III. Information about major customers 
Given the diverse activity of the Group and therefore also the diversity of its customer portfolio, there is no single 
external customer with whom revenue from transactions was realised of at least 10 percent of the Group’s revenue. 
In addition, there is no concentration of revenue at certain customers or a customer group. 
  

 

NOTE 4 – REVENUE  
 
I. Breakdown of revenue from contracts with customers 

 
The Group’s revenue broken down according to the different types of revenue: 

in thousands of euros   2019 2018 Trend

Advertising   125,174 129,176 -4,002

Subscriptions and sales   103,034 83,924 19,110

Printing for third parties   42,535 40,909 1,626

Line extensions & other services and goods   25,055 22,999 2,056

Total Sales   295,798 277,008 18,790

 
The consolidated revenue of 2019 increased by 6.8%, from € 277.0 M to € 295.8 M. 2019 now contains a full year of 
revenue from the acquired women’s magazines, while in 2018 this was only from their acquisition (1 July 2018). As a 
result, revenue of € 31.7 M was recognised in 2018, compared to € 67.1 M in 2019.  
  
Printing for third parties is higher than the revenue from the Printing Services segment, since commercial printing 
is also sold by the other segment, Media Brands. 
 
The Group’s revenue broken down according to the different categories of business activities consists of: 
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in thousands of euros    2019 2018 Trend 

Local Media Brands    64,796 74,862 -10,066 

Magazines Brands    170,416 143,026 27,390 

Printing for third parties and sale paper    42,535 40,934 1,601 

Newspaper Brands    11,809 12,391 -582 

Audiovisual Brands    6,243 5,795 448 

Total Sales    295,799 277,008 18,791 

Revenue from exchange agreements amounts to € 22,815 K (2018: € 17,508 K). 
 
No changes were made to the scope of consolidation in 2019, so that no adjusted revenue is reported. 
 

in thousands of euros    2019 2018 Trend 

Advertising    125,174 119,240 5,934 

Subscriptions and sales    103,034 58,225 44,809 

Printing for third parties    42,535 40,907 1,628 

Line extensions & other services and goods    25,055 19,642 5,413 

Adjusted sales    295,798 238,014 57,784 

Changes in the consolidation scope    - 38,994 -38,994 

Total sales    295,798 277,008 18,790 

 
II. Assets and liabilities related to contracts with customers 
 
After applying IFRS 15 Revenue from contracts with customers, the group recognised the following assets and 
liabilities with regard to contracts with customers: 
 
The valuation rules of the Group with regard to revenue can be found in Note 1.  
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 Note 2019 2018 Trend 

Receivables     

Trade receivabels, gross  19  57,210 62,748 -5,538 

Impairment of doubtful receivables, current (-)  19  -3,419 -3,554 135 

     

Contract assets     

To invoice  19  3,152 3,518 -366 

Accrued income    9 - 9 

     

Contract liabilities     

Advances received  29  25,794 25,138 656 

Credit notes to issue  29  2,282 2,691 -409 

Customer credit balances  29  1,031 932 99 

Deferred income  29  6,467 6,545 -78 

     

Obligations related to returns, refunds and other 
similar obligations     

Credit notes to issue: provision for unsold issues  29  4,310 4,384 -74 

Contract assets and liabilities relate to customer contracts that are generally settled within twelve months after the 
contract commences. Roularta Media Group has no contract costs, i.e. no costs that are specifically linked to only a 
single customer/contract. 
 
The contract assets are recognised in the consolidated balance sheet as ‘trade receivables and other receivables’. 
These mainly relate to performance obligations that have been fulfilled, but for which no invoicing has yet taken 
place. Upon invoicing, these contract assets are transferred to receivables and are therefore unconditional. 
Information about trade receivables is further explained in Note 19 ‘Trade and other receivables’. 
 
The contract liabilities are recognised in the consolidated balance sheet as ‘trade and other payables’ and 
‘prepayments received’. Liabilities for return, reimbursement and other similar liabilities relate to individual sales 
via newsstands. A provision for unsold issues is booked for this. This is based on data regarding the historical 
returns. 
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NOTE 5 - SERVICES AND OTHER GOODS 

Services and other goods of the Group consist of: 

in thousands of euros  2019 2018 

Transport and distribution costs   -19,420 -18,771 

Marketing and promotion costs   -31,643 -24,230 

Commission fees   -7,582 -6,093 

Fees   -39,041 -33,644 

Rent   -1,427 -10,480 

Energy costs   -1,824 -2,078 

Subcontractors and other deliveries   -11,011 -10,832 

Remuneration members of the board of directors   -370 -429 

Temporary workers   -4,483 -3,269 

Travel and reception costs   -1,043 -1,473 

Insurances   -490 -473 

Other services and other goods   -609 -504 

Total services and other goods   -118,942 -112,276 

 
Services and other goods increased by € 6.7 M or  5.9% compared to last year. The largest increase under services 
and other goods can be found in fees, and marketing and advertising costs. These increases mainly come from the 
women’s brands, which have now been recognised in the costs for a full year, whereas this was only for six months 
last year.  
 
Fees include editorial and photo fees and general fees. The subcontractors and other deliveries category mainly 
comprises maintenance and repair costs, telecommunication costs and fuel costs. Commissions are commissions 
invoiced by third parties (advertising commission, newsstand sales commission and subscriptions commission). 
 
Costs for rent have decreased because of the implementation of IFRS16 as of 1 January 2019. We refer to note 1 for 
more information. 
 
NOTE 6 - PERSONNEL CHARGES  

 

in thousands of euros  2019 2018 

Wages and salaries   -66,232 -65,597 

Social security contributions   -21,509 -21,826 

Share-based payments   -57 -102 

Post-employment benefit charges   -3,732 -3,203 

Other personnel charges   -3,662 -3,794 

Total personnel charges   -95,192 -94,522 

 
The costs related to post-employment benefits mainly relate to charges for defined contribution plans. This mainly 
concerns Belgian plans financed by group insurance policies that from 2015 are considered under IFRS as a defined 
benefit pension plan, see Note 27. 
 

Employment in full time equivalents   2019 2018 

Total full time equivalent employment at the end of the period   1,217 1,287 

 
The split between the number of full-time equivalent blue-collar workers and white-collar workers is as follows:  
316 blue-collar workers and 901 white-collar workers. 
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NOTE 7 - WRITE-DOWN OF INVENTORIES AND RECEIVABLES 

in thousands of euros  2019 2018

Write-down & reversal of write-down of inventories    90 -86

Write-down & reversal write-down of trade receivables    135 974

Total write-down of inventories and receivables    225 888

 
The write-down on inventories relates to the inventory line extensions (i.e. Roularta Books).  
 
In 2019 there was a net amount of  € 90 K impairment reversed on inventories (2018: € (86) K booked) and a net 
amount of € 135 K impairment reversed on trade receivables (2018: € 974 K reversed). The net reversal of the 
impairment in 2018 was mainly due to the reversal of an impairment loss for a customer of € 1 M, which was 
definitively booked as a loss in 2018 (See Note 8). 
 
 
NOTE 8 - OTHER OPERATING INCOME / EXPENSES 

in thousands of euros  2019 2018

Government grants    2,090 2,195

Gains on disposal of intangible assets and property, plant and 
equipment    436 829

Gains on (partial) disposal of financial fixed assets    58 364

Miscellaneous financial income    571 849

Miscellaneous cross-charges    308 379

Miscellaneous income    333 208

Total other operating income    3,796 4,824

 

in thousands of euros  2019 2018

Other taxes    -2,379 -2,875

Losses on disposal of intangible assets and property, plant and 
equipment    - -57

Losses on trade receivables    -369 -1,526

Exchange differences    -24 -4

Payment differences and bank charges    -299 -359

Miscellaneous expenses    -1,462 -1,723

Total other operating expenses    -4,533 -6,544

 
Other operating income mainly comprises company subsidies in favour of Roularta Media Group. In 2019, the capital 
gain on the realisation of (in)tangible fixed assets includes capital gains on buildings and on 2018 among others the 
sale of the brand Ik ga Bouwen & Renoveren. 
 
Other operating expenses decreased by € 2.0 M. Fewer municipal taxes were paid in 2019 as a result of the 
cancellation of Streekkrant editions. On the other hand, there was a large loss on trade receivables in 2018 due to a 
one-off impact of € 1.0 M for a 2011 bankruptcy, which was foreseen years ago but was cancelled in 2018 under 
write-down of trade receivables (see Note 7). This bankruptcy was therefore neutral with respect to the profit and 
loss account. The miscellaneous expenses include the compensation that the Group has paid to NV Kempenland. We 
refer to note 26. 
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NOTE 9 – IMPAIRMENT LOSSES AND OTHER NON-RECURRING RESULTS 

in thousands of euros   2018 

Impairment losses Roularta Media Group  -63,204 

Impairment losses joint ventures  -5,971 

Deferred taxes joint ventures  1,278 

Total other non-recurring results   -67,897 

 
No impairment losses were recorded in 2019 as there were no indications of an impairment.  
 
In June 2018 the cash generating units of Roularta were redefined (see Note 15). As a result of this change, additional 
impairments of € 69.2 M were recorded on the net carrying amount of € 198 M as at 30/06/2018 of the intangible 
fixed assets (of which € 80.5 M on the balance sheet of joint ventures). Of this, € 63.2 M came from Roularta Media 
Group NV and subsidiaries (below EBITDA) and € 6.0 M from joint ventures. Taking into account the reversal of 
deferred taxes on temporary differences due to these impairments, the impact on EBITDA was € 4.7 M.  
 
 
NOTE 10 - NET FINANCE COSTS 

in thousands of euros  2019 2018 

Interest income    144 268 

Financial income    144 268 

Interest expense    -219 -5,343 

Financial costs    -219 -5,343 

Total net finance costs    -75 -5,075 

 
Interest expenses fell sharply in 2019 thanks to the full repayment of the bond loan and the early repayment of other 
financial debts in 2018. Also in 2019, interest expense contains 149 K€ leasing interests as a result of the 
implementation of IFRS16. We refer to note 1 for further information.  
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NOTE 11 - INCOME TAXES 

 

in thousands of euros  2019 2018 

A. Income taxes - current       

Current period tax expense   -441 -638 

Adjustments to current tax expense / income of prior periods   -11 - 

Total current income taxes   -452 -638 

B. Income taxes - deferred       

Related to the origination and reversal of temporary differences    186 16,649 

Related to changes in tax rates    - -2,503 
Related to the reversal of depreciation (+) or depreciation (-) of 
deferred tax assets 

   695 -15,047 

Total deferred income taxes      881 -901 

Total current and deferred income taxes      429 -1,539 

 

in thousands of euros  2019 2018 

Result before taxes       9,903 -70,622 

Share in the result of associated companies and joint ventures    2,475 -1,831 
Result before taxes, excluding share in result of associated 
companies and joint ventures 

   7,428 -68,791 

Statutory tax rate    29.58% 29.58% 

Tax using statutory rate        -2,197 20,348 

Adjustments to tax of prior periods (+/-)    475 1 

Tax effect of non-deductible expenses (-)    -1,064 -834 

Tax effect of non-taxable revenues (+)    2,624 - 
Tax credit resulting from investment allowances and notional 
interest deduction (reversal (-)) 

   -47 -221 

Tax effect of not recognising deferred taxes on losses of the 
current period (-) 

   -700 -790 

Tax effect from the reversal (use) of deferred tax assets from 
previous years 

   1,800 -17,079 

Tax effect of recognising deferred taxes on tax losses of 
previous periods  

   -599 401 

Tax effect of change in statutory tax rates     213 -2,503 
Tax effect of different tax rates of subsidiaries in other 
jurisdictions 

   2 27 

Other increase / decrease in tax charge (+/-)    -78 -887 

Tax using effective rate        429 -1,539 

Result before taxes     9,903 -70,622 

Share in the result of associated companies and joint ventures    2,475 -1,831 
Result before taxes, excluding share in result of associated 
companies and joint ventures 

   7,428 -68,791 

Effective tax rate    5.78% -2.24% 

Total effective tax        429 -1,539 

 
The positive amount in 2019 (€ 0.4 M) is due to the deferred tax on the merger of Roularta Media Group with one of its 
100% subsidiaries, Bright Communications BVBA, which had a net deferred tax liability of € 1.0 M. This deferred tax 
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liability can be recovered from the tax losses carried forward in Roularta Media Group as a result of the merger. This is 
why a deferred tax asset of € 1.0 M has been booked for this. 
 
The impact of changes in tax rates in 2019 includes for the most part the impact of the Belgian corporate tax rate of 
29.58% on the impairments in 2019, while the deferred tax was booked at 25%, the tax rate applicable in coming years. 
 
The impact of reversed/applied deferred taxes on previous financial years is mainly due to the impairment on the brands 
in 2018. Due to the elimination of the deferred tax liabilities on this, fewer deferred tax assets were capitalised to 
compensate for them.  
 
Deferred taxes on costs and revenue were not recognised directly in equity in 2019 nor in 2018. 
 

 
Deferred taxes on costs and revenues included in other comprehensive income: 

in thousands of euros   2019 2018 

Cash flow hedge gains / losses  - -16 

Non-current employee benefits - actuarial gains/losses  -215 -721 

Tax included in other comprehensive income   -215 -737 

 
 
NOTE 12 - DISCONTINUED OPERATIONS 

There were no discontinued business activities in 2019. The 2018 figures include the 50% sale in Medialaan that was 
completed in January 2018. As a result, the full result of Medialaan in 2018, € 0.8 M, was included under ‘result from 
discontinued business activities’ together with the gain on sale (i.e. € 150.3 M). Medialaan was previously recognised 
in the consolidation via the equity method, since it concerned a joint venture. 
 

in thousands of euros  2018 

Sales  17,346 

Other revenues  205 

Total revenues   17,551 

Operating expenses and other expenses  -16,402 

Operating result after net finance costs  1,149 

Attributable income tax expense (-) (income)  -364 

Net result Medialaan  785 

Result of Medialaan sale  150,308 

Net result from discontinued operations  151,093 

 
The table below shows the result on the 50% sale in Medialaan. 
 

in thousands of euros   2018 

Assets available for sale as included in the 31/12/2017 balance sheet  128,541 

Share of the Group in the net result of January 2018  785 

Total net carrying amount of the investment in Medialaan  129,326 

Acquisition price obtained (including interest income)  279,634 

Capital gain on sale  150,308 
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NOTE 13 - EARNINGS PER SHARE 

  2019 2018

I. Movement in number of shares (ordinary shares)    

Number of shares, beginning balance   13,141,123 13,141,123

Number of shares, ending balance   13,141,123 13,141,123

- of which issued and fully paid   13,141,123 13,141,123

II. Other information    

Number of shares owned by the company or related parties   593,135 598,435

Shares reserved for issue under options   480,935 486,235

III. Earnings per share calculation    

1. Number of shares    

1.1 Weighted average number of shares, basic   12,545,621 12,541,645

1.2. Adjustments to calculate weighted average number of shares, 
diluted   14,401 55,736

stock option plans   14,401 55,736

1.3. Weighted average number of shares, diluted   12,560,022 12,597,381

2. Calculation    

 
The calculation of the basic earnings and diluted earnings per share are based on the following: 
 

 

 
 

 

 
 
NOTE 14 - DIVIDENDS 

   2019 2018

Amount of dividends proposed or declared after the balance sheet 
date but before authorisation of the financial statements (in thousands 
of euros) 

 - 6,272

Interim dividend (in thousands of euros)   62,713

Gross dividend per share (in euro)  - 5.50

Number of shares on 31/12  13,141,123 13,141,123

Number of own shares on 31/12  -593,135 -598,435

Mutation of own shares (before General Meeting)  4,175 1,500

Number of shares entitled to dividend on 31/12  12,552,163 12,544,188
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NOTE 15 - INTANGIBLE ASSETS AND GOODWILL 

in thousands of euros      

2019 Brands Titles Software

Concessions
, 

property 
rights 

and similar 
rights 

Total 
intangible 

assets 
Goodwill 

AT COST      

Balance on 01 January 118,467 - 32,248 15,127 165,842 997 

Movements during the period:      

- Acquisitions - - 3,433 - 3,433 - 

- Sales and disposals (-) - - -1,982 - -1,982 - 

Balance on 31 December 118,467 - 33,699 15,127 167,293 997 

DEPRECIATIONS AND IMPAIRMENT LOSSES       

Balance on 01 January 66,162 - 26,779 15,105 108,046 997 

Movements during the period:      

- Depreciations 3,630 - 2,853 11 6,494 - 

- Written down after sales and disposals (-) - - -1,982 - -1,982 - 

Balance on 31 December 69,792 - 27,651 15,116 112,559 997 

Net carrying amount at the end of the period 48,675 - 6,048 11 54,734 - 
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in thousands of euros     

2018 Brands Titles Software 

Concessions, 
property 

rights 
and similar 

rights 

Totaal 
immateriële 

activa 
Goodwill

AT COST     

Balance on 01 January - 90,063 30,872 21,677 142,612 997

Movements during the period:     

- Acquisitions - - 2,725 33 2,758 -

- Acquisitions through business combinations 32,942 - - - 32,942 -

- Sales and disposals -7,258 - -1,341 -1,780 -10,379 -

- Disposals through business divestiture -2,083 - -23 - -2,106 -

- Transfers from one heading to another 94,866 -90,063 15 -4,803 15 -

Balance on 31 December 118,467 - 32,248 15,127 165,842 997

DEPRECIATIONS AND IMPAIRMENT LOSSES      

Balance on 01 January - 15,809 25,392 10,131 51,332 997

Movements during the period:     

- Depreciations 1,825 930 2,730 489 5,974 -

- Impairment loss / reversal recognised in income 56,459 - - 6,745 63,204 -

- Written down after sales and disposals -7,258 - -1,320 -1,780 -10,358 -

- Disposals through business divestiture -2,083 - -23 - -2,106 -

- Transfers from one heading to another 17,219 -16,739 - -480 - -

Balance on 31 December 66,162 - 26,779 15,105 108,046 997

Net carrying amount at the end of the period 52,305 - 5,469 22 57,796 -

 
Since the end of 2018, the Group no longer has intangible fixed assets with an unlimited useful life. All the above 
intangible assets are depreciated on the basis of their expected useful life within the Group. 
 
Various brands had an indefinite useful life through 30 June 2018. From 1 July 2018, the board of directors and 
management of Roularta Media Group decided to change the useful life to a specific useful life and to depreciate the 
brands from this date. We refer to Note 1 for more details on this. Management also conducted an impairment test on this 
date. The test was performed at the level of the brands, in other words, each brand in itself is a cash-generating unit 
(CGU). The reason for this is that each brand constitutes a brand in itself, with its own strategic positioning, its own 
target group, its own values, its own marketing and sales approach, and will be managed individually to achieve the 
highest value per brand. 
 
In the end, the test led to the booking of an impairment of € 63,204 K (see Note 9). The total residual value of 
intangible fixed assets at the end of 2018 (incl. acquisitions) was € 57,796 K, € 52,305 K of which was related to 
brands. No new brands were added to Roularta Media Group’s range in 2019, as a result of which the net carrying 
amount of the intangible fixed assets fell further due to regular depreciation to € 54,734 K at the end of 2019, of 
which € 48,675 K concerns the brands.  
 
The Group carried out a sensitivity analysis on the useful life for the brands that had a net carrying amount of € 4 M 
or more on 31 December 2019. These results are included below for the fully consolidated companies. We refer to 
Note 17 for the same analysis on the brands of joint ventures. 
If the remaining useful life of 18.5 years for the ‘Libelle/Femmes d’Aujourd’hui’ brand, which represented 
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approximately 50% of the total carrying amount of the brands at 31 December 2019, were reduced to 10 years, the 
impact would be € 1.1 M annual depreciation. If the remaining useful life were reduced to 5 years, the additional 
annual depreciation charge would amount to € 3.6 M.  
If the remaining useful life of 18.5 years for the ‘STERCK’ brand were reduced to 10 years, the impact would be an 
additional € 0.2 M annual depreciation charge. If the remaining useful life were reduced to 5 years, the additional 
annual depreciation charge would amount to € 0.6 M.  
If the remaining useful life of 18.5 years for the ‘Landleven’ brand were reduced to 10 years, the impact would be an 
additional € 0.3 M annual depreciation charge. If the remaining useful life were reduced to 5 years, the additional 
annual depreciation charge would amount to € 1.1 M.  
 
At the end of the reporting period, the Group assessed on the basis of external and internal sources of information 
that there was no indication that there is a possible impairment of an asset. Therefore, no deviation is expected from 
the expected useful life determined at the end of the previous reporting period and there are no observable 
indications that the market value of a brand has fallen much more during the period than would be expected as a 
result of the passage of time. 
 
The net carrying amount of the brands on 31 December 2019 and 31 December 2018, and their total remaining useful 
lives at 31 December 2019 are shown in the table below. For more information about the useful life applied we refer 
to the valuation rules. 
 

Cash-generating unit  
Intangible 

asset 2019 
Intangible 

asset 2018 

Total 
remaining 

useful life (in 
years)

Landleven  7,554 7,978 18,5

STERCK  3,982 4,209 18,5

Top Uitgaves  2,954 3,301 8,5

Fiscaal-juridisch  2,890 3,230 8,5

Le Vif/L'Express  1,530 1,710 8,5

Libelle/Femmes d'Aujourd'hui  24,513 25,838 18,5

Flair  3,263 3,647 8,5

Feeling/Gael  991 1,108 8,5

La Maison Victor  385 495 3,5

Shedeals  209 269 3,5

Zappy Ouders  94 121 3,5

Communiekrant  310 399 3,5

Total Brand value  48,675 52,305 
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NOTE 16 - PROPERTY, PLANT AND EQUIPMENT 

in thousands of euros        

2019 Land and
buildings

Plant, 
machinery 

& 
equipment 

Furniture 
and 

vehicles 

Leasing 
and other 

similar 
rights 

Other 
property, 

plant & 
equipment 

Assets under 
construction Total 

AT COST       

Balance on 1 January 90,707 31,325 10,196 - 50 - 132,277 

Movements during the period:       

- Acquisitions 115 2,838 545 1,719 4 2,686 7,907 

- Sales and disposals -318 -199 -331 - -14 - -862 
- Change in accounting policies 
(IFRS16) - - - 4,658 - - 4,658 

Balance on 31 December 90,504 33,964 10,410 6,378 39 2,686 143,981 

DEPRECIATION AND IMPAIRMENT LOSSES  

Balance on 1 January 48,837 20,912 8,408 - 42 - 78,199 

Movements during the period:       

- Depreciations 2,768 2,006 440 1,444 4 - 6,662 
- Written down after sales and 
disposals -239 -199 -324 - -14 - -776 

Balance on 31 December 51,367 22,719 8,525 1,444 32 - 84,087 

Net carrying amount at the end of the 
period 39,137 11,245 1,885 4,934 7 2,686 59,894 

        

Assets pledged as security in thousands of euros 2019 

Land and buildings pledged as security for liabilities (mortgage included) - 

 
The item assets under construction includes the advance on the new Lithoman IV 72-page printing press with a total 
value of € 12 M. It is expected to be operational in November 2020.  
 
IFRS 16 Leases was applied from 1 January 2019, whereby leases are recognised as a right of use. The recognised 
rights of use relate to the following types of assets: 
 

in thousands of euros 31/12/2019 01/01/2019

Buildings 2,518 2,199

Vehicles 2,290 2,301

Other 125 159

Total right-of-use assets 4,934 4,658

 
The depreciations on the right-of-use assets for a total of 1,444 K€ relate to vehicles (1,066 K€), buildings (344 K€) 
and other (33 K€). The expenses relating to short-term leases amount to 146 K€; the expenses relating to leases of 
low- value assets (that are not shown as short-term leases) amount to 335 K€. 
 
Further information regarding the restatements included in the application of IFRS 16 can be found in Note 1 under 
‘New and revised IFRS standards and interpretations’.   
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in thousands of euros       

2018 Land and 
buildings 

Plant, 
machinery & 

equipment 

Furniture
and 

vehicles

Leasing 
and other 

similar 
rights

Other 
property, 

plant & 
equipment

Assets under 
construction Total 

AT COST     

Balance on 1 January 90,533 25,648 10,002 - 181 2,578 128,941 

Movements during the period:     

- Acquisitions 358 3,365 509 - - - 4,232 

- Sales and disposals -184 -251 -268 - -121 - -824 

- Disposals due to divestments - - -47 - -10 - -57 
- Transfers from one heading to 
another - 2,563 - - - -2,578 -15 

Balance on 31 December 90,707 31,325 10,196 - 50 - 132,277 

DEPRECIATION AND IMPAIRMENT LOSSES  

Balance on 1 January 45,536 19,494 8,321 - 163 - 73,514 

Movements during the period:     

- Depreciations 3,449 1,659 397 - 8 - 5,513 
- Written down after sales and 
disposals -148 -241 -266 - -122 - -777 

- Transfers due to divestments - - -44 - -7 - -51 

Balance on 31 December 48,837 20,912 8,408 - 42 - 78,199 

Net carrying amount at the end of the 
period 41,870 10,413 1,788 - 8 - 54,078 

      

Assets pledged as security 2018 

Land and buildings pledged as security for liabilities (mortgage included) - 

 
 
NOTE 17 - INVESTMENTS IN ASSOCIATES AND JOINT VENTURES 

 
The following joint venture investments have a significant impact on the Group’s financial position and results. 
 

Name of joint venture  Main activity  
Place of incorporation and 
principal place of business 

Proportion of 
ownership interest 
and voting rights of 

the group 

    2019 2018 

Bayard Groep  Printed Media    Augsburg, Germany  50.0% 50.0% 

Mediafin  Media Brands     Brussels, Belgium 50.0% 50.0% 

 
These investments in joint ventures are valued according to the equity method. No joint ventures were added in 2019. 
The participating interest in the Mediafin joint venture was acquired in 2018. Summary financial information related 
to significant Group joint ventures is presented below. This financial information corresponds to the financial 
reporting of the joint ventures according to IFRS. 
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Bayard Group  
 
Bayard Group is active in the Media Brands segment. Bayard Media is the magazine leg for those 50 and older. The 
Group also publishes magazines for children and youth (Sailer Verlag). 
 
Bayard Group comprises the companies Bayard Media GMBH & CO KG, Bayard Media Verwaltungs GMBH, Senior 
Publications SA, Senior Publications Nederland BV, Senior Publications Deutschland GMBH & CO KG, Senior 
Publications Verwaltungs GMBH, Belgomedia SA, J.M. Sailer Verlag GMBH, J.M. Sailer Geschäftsführungs GMBH, 
50+ Beurs & Festival BV, Mediaplus BV and Verlag Deutscher Tierschutz-Dienst GMBH. In July 2018, the remaining 
75% of shares of Mediaplus BV were acquired by Senior Publications Nederland BV, a 50% subsidiary of Roularta 
Media Group NV.  
 

in thousands of euros     2019 2018

Condensed financial information      

Fixed assets 7,404 5,610

Current assets 25,708 27,190

of which cash and cash equivalents  6,526 6,077

Non-current liabilities -6,926 -5,001

of which financial liabilities -1,744 -

Current liabilities -20,381 -20,939

of which financial liabilities -470 -

Net assets     5,805 6,860

Sales 53,337 55,832

Depreciation  -1,145 -1,167

Impairment loss      - -11,941

Interest income 10 13

Interest expense -121 -45

Income tax expense  -981 1,245

Net result for the period 3,005 -6,512

Other comprehensive income for the period  - -20

Total comprehensive income for the period  3,005 -6,532

Dividends received during the period 2,030 2,150

 
The increase in fixed assets and financial debts was due to the application of IFRS 16 in 2019. We refer to the valuation 
rules for further explanation.  
 
Reconciliation of the aforementioned financial information with the net carrying amount of the investment of Bayard 
Group in the consolidated financial statements: 
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in thousands of euros      2019 2018

Net assets of associated companies and joint ventures  5,805 6,860

Share of the Group in Bayard Group  50.0% 50.0%

  2,902 3,430

Other adjustments:     

The unrecognised part of the loss of 
companies of the Bayard Group (*)     2,531 2,430

Carrying amount of the investment in Bayard Group  5,433 5,860

 
The negative net result in 2018 comes from the impairment that was booked on the brands of the German companies 
(€ 11.9 M). The tax revenue on the result was mainly due to the neutralisation of deferred taxes (€ 2.6 M) on the 
impairment loss.  
 
Roularta Media Group has a total outstanding debt toward the Bayard entities of € 4.6 M. Furthermore, there were 
no contingent or other liabilities with respect to Mediafin on 31 December 2019 and 2018. The Bayard entities need 
a joint permission from Roularta Media Group and the other shareholder, Bayard Group, to distribute profit and take 
out possible loans.  
 
Mediafin
 
Roularta Media Group acquired 50% of the shares in Mediafin NV on 12 March 2018. A total acquisition price of € 58 
M was paid to De Persgroep. Mediafin is the Belgian publisher of high-quality media such as De Tijd and L’Echo, 
which are committed to top journalism: a good match for the Roularta Group which also focuses on higher target 
groups. The acquisition was part of the sale of Medialaan to De Persgroep. The other 50% of Mediafin remained in 
the hands of Groupe Rossel.  
 
The table below shows the acquisition price paid together with the recognised assets and liabilities on the acquisition 
date. 
 

in thousands of euros   2018 

Fixed assets (*)   123,306 

Current assets   35,451 

- of which cash and cash equivalents   6,313 

Non-current liabilities   -31,185 

Current liabilities   -36,168 

Net assets   91,404 

Paid purchase price for 50% of the shares   58,040 

Resulting 100% purchase price   116,080 

Goodwill   24,676 

(*) Contains o.a. customer relations (29,558 K€) and brands (De Tijd/L'Echo 82,531 K€, BePublic-BeReal 3,594 K€ and Comfi 
1,317 K€) 

Customer relationships with a fair value of € 29,558 K are valued on the basis of the multi-period excess earnings 
method, a commonly used discounted cash flow method for valuing customer relationships under IFRS. This method is 
based on the expected future cash flows that can be received from these customer relationships over a period of 20 
years, discounted to the acquisition date. To determine these cash flows, the expected revenue is multiplied by the EBIT 
margin. The revenue basis is supported by historical revenues (approx. € 59 M in 2018) and a growth rate of 3.2%, in line 
with historical growth. These revenues are subsequently reduced by a churn rate of 5% in 2018, which continues to grow 
by 5% each additional year. The adjusted EBIT margin (after contributory asset charges) amounts to 8.8% of revenue and 
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is based on historically achieved results. The discount rate used is 8.75% and is calculated based on the WACC method, 
which is based on market data. The tax rate used is 29.58% in 2018-2019 and 25% for the following years. 
 
The De Tijd/L’Echo brand with a fair value of € 82,531 K is valued on the basis of the relief from royalty method, a 
commonly used discounted cash flow method for valuing brand names or technologies under IFRS. This method is based 
on the expected future cash flows that would be received in the form of royalties if the brand is transferred to a third 
party via a license agreement for a period of 40 years, discounted to the acquisition date. The revenue basis is supported 
by historical revenues (approx. € 59 M in 2018) and a growth rate of 3.2%, in line with historical growth. The royalty rate 
used of 10% (percentage of revenue) is based on royalty rates used in comparable market transactions. The discount 
rate used is 8.25% and was calculated based on the WACC method, which is based on market data. The tax rate used is 
29.58% in 2018-2019 and 25% for the following years. 
 
At the end of December 2019, the Group performed a sensitivity analysis on the useful life of customer relationships 
and De Tijd/L’Echo. 
If the remaining useful life of the customer relationships within Mediafin of 18.2 years were reduced to 10 years, the 
additional annual depreciation charge would be € 1.2 M. If the remaining useful life were reduced to 5 years, the 
additional annual depreciation charge would amount to € 3.9 M. The share in the profit of the Mediafin joint venture 
would then fall by € 0.6 M or € 1.9 M respectively. 
If the remaining useful life of De Tijd/L’Echo was reduced from 38.2 years as a ‘super’ brand to 20 or 10 years 
respectively, the additional annual depreciation charge would be € 1.9 M or € 5.8 M respectively. The share in the 
profit of the Mediafin joint venture would then decrease by € 0.9 M or € 2.9 M respectively. 
 
The table below shows the main items of the balance sheet and the income statement on the balance sheet date. 
Before 2018, the results are included from acquisition (i.e. from 1 March 2018).  
 

in thousands of euros  2019 2018

Fixed assets  139,660 148,174

Current assets  26,029 18,606

- of which cash and cash equivalents  2,930 3,560

Non-current liabilities  -32,634 -30,485

- of which financial liabilities  -2,789 -

Current liabilities  -23,957 -22,767

- of which financial liabilities  -1,070 -

Net assets  109,098 113,528

Sales  66,101 58,813

Depreciation  -7,515 -5,371

Interest income  155 166

Interest expense  -51 -36

Income tax expense  -1,545 -2,249

Net result for the period  2,694 4,248

Other comprehensive income for the period  -123 -

Total comprehensive income for the period  2,571 4,248

Dividends received during the period  3,500 3,400

 
As of 1 January 2019, rights of use (in fixed assets) and lease liabilities have been recognised in accordance with IFRS 
16.  
 
Reconciliation of the aforementioned financial information with the net carrying amount of the investment of Mediafin 
in the consolidated financial statements: 
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in thousands of euros 2019 2018

Net assets of the joint venture/ associate 109,098 113,528

Share of the Group in Mediafin 50.0% 50.0%

Carrying amount of the investment in Mediafin 54,549 56,764

 
The table below presents the details (at 100%) of the net carrying amount and the remaining useful life of the brands, 
customer relationships and consolidation goodwill on 31/12/2019: 
 

in thousands of euros   2019 

Total 
remaining 
useful life 
(in years)

De Tijd/ L'Echo   78,748 38

Comfi   963 8

BePublic - BeReal   2,935 8

Customer relations   26,849 18

Goodwill   24,675 Indefinite

Total   134,170  

 
The total annual depreciation charge for the aforementioned intangible fixed assets within Mediafin is € 4.1 M 
(excluding deferred taxes).  
 
In view of the recent acquisition, management has not conducted an impairment test on brands mentioned above since 
there are no indicators that they might be subject to impairment losses. 
 
Roularta Media Group has an outstanding debt to Mediafin of € 2.5 M. Furthermore, there were no contingent or 
other liabilities with respect to Mediafin on 31 December 2019 and 2018. Mediafin needs a joint permission from 
Roularta Media Group and the other shareholder, Groupe Rossel, to distribute profit and take out possible loans.  
 

 
This category comprises the companies Regionale Media Maatschappij NV, Proxistore NV, CTR Media SA, Click Your 
Car NV, Yellowbrick NV, Repropress CVBA. De Woonkijker NV was liquidated in 2019. In 2018, Regional TV Media NV 
was liquidated and 4 All Solutions NV was sold.  
 

in thousands of euros 2019 2018

Share of the Group in total comprehensive income for the period -374 -699

Total carrying amount of other investments held by the Group 10 663

  

Non-current amounts receivable - other investments 50 400

 
Roularta Media Group has no contractual obligations with respect to these associates and joint ventures on 31 
December 2019 and 2018. 
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in thousands of euros 2019 2018 

Balance at the end of the preceding period 63,286 9,808 

Movements during the period:   

- Share in the result of associated companies and joint ventures 2,475 -1,831 

- Share of other comprehensive income of joint ventures and associates -62 -10 

- Dividends -5,530 -5,550 

- Provision for additional losses 370 2,245 

- Effect group change -33 58,624 

- Other changes -514 - 

Balance at the end of the period (investments, amounts receivable not included) 59,991 63,286 

 
In 2018 , the acquisition of Mediafin (€ 58,040 K) in particular had an effect on the net carrying amount of the 
participating interests according to the equity method. 
 
 
NOTE 18 – INVESTMENTS IN FINANCIAL ASSETS, LOANS AND GUARANTEES 

in thousands of euros  2019 2018 

Investments in financial assets- fair value through profit or loss   224 299 

Loans and guarantees - amortised cost   2,177 2,227 

Total investments in financial assets, loans and guarantees   2,402 2,526 

 
 

in thousands of euros  2019 2018 

AT FAIR VALUE WITH RECOGNITION OF VALUE CHANGES IN 
PROFIT AND LOSS ACCOUNT     

Balance on 1 January   513 478 

Movements during the period:     

- Acquisitions   25 50 

- Disposals   -50 -15 

Balance on 31 December   488 513 

IMPAIRMENT LOSSES (-)     

Balance on 1 January   -214 -214 

Movements during the period:     

- Impairment loss / reversal recognised in income   -50 - 

Balance on 31 December   -264 -214 

Net carrying amount at the end of the period   224 299 

 
Management has determined that the cost price is a correct estimate of the fair value for the unlisted equity 
investments of the fully consolidated companies because there is insufficient recent information available to 
measure the fair value.      
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in thousands of euros  2019 2018 

AT AMORTISED COST    

Balance on 1 January  2,227 1,840 

Movements during the period:    

- Reimbursements  -50 387 

Balance on 31 December  2,177 2,227 

Net carrying amount at the end of the period   2,177 2,227 

 
 
NOTE 19 - TRADE AND OTHER RECEIVABLES 

in thousands of euros  2019 2018 

Trade receivables  - - 

Other receivables  100 219 

Total trade and other receivables - non-current  100 219 

 
At the end of the financial year, an estimate is made of doubtful receivables based on an evaluation of all outstanding 
amounts. Doubtful debts are written off in the year in which they are identified as such. In 2019 and in 2018 there 
were no doubtful long-term receivables. 

 

in thousands of euros  2019 2018 

Trade receivables, gross  57,210 62,748 

Allowance for bad and doubtful debts, current  -3,419 -3,554 

Invoices to issue and credit notes to receive (*)  3,631 4,276 

Amounts receivable and debit balances suppliers  665 891 

VAT receivable (*)  294 231 

Other receivables, gross  2,035 1,505 

Allowance for other receivables  -355 -341 

Total trade and other receivables - current  60,061 65,756 

(*) Not considered as financial assets as defined in IAS 32    

 
There was no significant concentration of credit risks with a single counterparty on 31 December 2019. The unsettled 
receivables are spread over a large number of customers and there is no customer with an outstanding balance 
representing over 10% of total customer receivables. Trade receivables fell despite higher revenue thanks to a 
significant reduction in DSO to 61 days (67 days in 2018). DSO is defined as total current trade receivables, divided 
by (the total sales of the last 3 months /90). 
 
The table below shows the age analysis of the trade receivables in the short term: 
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in thousands of euros   2019 2018 

Net carrying amount at the end of the period   57,210 62,748 

- of which:     

* not due and due less than 30 days   47,628 52,191 

* due 30 - 60 days   2,930 2,867 

* due 61 - 90 days   1,302 1,424 

* due more than 90 days   5,349 6,266 

 
At the end of the financial year, an estimate is made of doubtful receivables based on an evaluation of all outstanding 
amounts. For trade receivables that do not contain a significant financing component (i.e. almost all trade receivables), 
the provision for losses is valued at an amount equal to the expected credit losses during the term. These are the 
expected credit losses that arise from all possible defaults during the expected useful life of these trade receivables, 
based on a provision matrix that takes into account historical information about payment defaults adjusted for future-
oriented information per customer. The Group considers a financial asset in default when the receivables have been 
due for more than 120 days or have been included in a collection procedure. Nevertheless, the Group also considers 
a financial asset to be in default when internal or external information indicates that it is unlikely that the Group will 
receive the outstanding contractual amounts in full, before taking into account any credit protection held by the Group.
  
Doubtful debts are written off in the year in which they are identified as a debtor in serious financial difficulties. 
The following table shows the evolution of the provision for doubtful debts: 
 

in thousands of euros   2019 2018 

Net carrying amount on 1 January   -3,554 -4,628 

- Amounts written off during the year   -3,395 -3,580 

- Reversal of amounts written off during the year   3,530 4,554 
- Receivables derecognised as uncollectible and amounts collected 
in the financial year   - 100 

Net carrying amount on 31 December   -3,419 -3,554 

 
For most of the Group’s companies, the provision at the end of the financial year becomes the provision 
reversed at the end of the previous financial year, and a new provision is booked. The Group applied the simplified 
method under IFRS 9 to measure the loss compensation at an amount equal to the credit losses expected during the  
period (see above). The Group analysed the impact of IFRS 9 and has decided that there is no material impact on the  
provision for doubtful debts. The realised reduction in value on receivables (also partly on receivables foreseen at 
the end of the previous financial year) can be found in Note 7. 
 
The table below shows the evolution of the provision for other doubtful debts.  
 

in thousands of euros   2019 2018 

Net carrying amount at the end of the preceding period   -341 -316 

- Amounts written off during the year   -14 -25 

Net carrying amount at the end of the period   -355 -341 
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NOTE 20 - DEFERRED TAX ASSETS AND LIABILITIES 

The deferred tax assets and liabilities included in the balance sheet can be attributed to:

in thousands of euros  2019 2018 

  Deferred tax 
assets

 
Deferred tax 

liabilities
Deferred tax 

assets  
Deferred tax 

liabilities

Intangible assets  669  1,548 1,149  1,547

Property, plant and equipment  5  5,212 5  5,314

Other investments, loans, guarantees  -  2,958 -  3,343

Treasury shares  -  15 -  15

Retained earnings  -  522 -  522

Provisions  1,075  22 918  -

Non-current employee benefits  1,271  - 1,398  -

Other payables  -  44 -  -

Total deferred taxes related to temporary differences  3,020  10,321 3,470  10,741

Tax losses  135  - 177  -

Tax credits  12,571  - 11,834  -

Set off tax  -10,178  -10,178 -9,678  -9,678

Net deferred tax assets / liabilities  5,548  142 5,803  1,063

 
The Group has not recognised deferred tax assets on tax losses of € 68,205 K (2018: € 72,367 K) on the one hand and 
on temporary differences of - € 20 K (2018: € 5 K) on the other hand, as it is unlikely that there will be taxable profits 
available in the near future from which they can be deducted. 
 
Roularta Media Group has recognised deferred tax assets for a total of € 93 K (2018: € 133 K) for subsidiaries that 
suffered losses in the current or previous period. The budgets of the subsidiaries show that sufficient taxable profits 
will be available in the near future from which the deferred tax assets can be deducted. 
 

 

in thousands of euros 2019 2018 

  
Tax losses 

carried 
forward

 Tax credits
Tax losses 

carried 
forward 

 Tax credits

Year of expiration     

2019  -  - -  -

Without expiration date  135  12,571 177  11,834

Total deferred tax asset  135  12,571 177  11,834
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NOTE 21 - INVENTORIES 

in thousands of euros 2019 2018 

Gross amount    

Raw materials   4,808 5,307 

Work in progress   787 768 

Finished goods   132 178 

Goods purchased for resale   700 562 

Contracts in progress   - 3 

Total gross amount (A)   6,427 6,818 

Write-downs (-)    

Finished goods   -118 -157 

Goods purchased for resale   -263 -313 

Total write-downs (B)   -381 -470 

Carrying amount    

Raw materials   4,808 5,307 

Work in progress   787 768 

Finished goods   14 21 

Goods purchased for resale   437 249 

Contracts in progress   - 3 

Total carrying amount at cost (A+B)   6,047 6,348 

 
There are no pledges or other securities applicable to the inventories. 
 

NOTE 22 - SHORT-TERM INVESTMENTS, CASH AND CASH EQUIVALENTS  

in thousands of euros  2019 2018 

Bank balances   66,435 60,951 

Short-term deposits   35,000 35,000 

Cash at hand   4 5 

Total cash and cash equivalents   101,438 95,956 

 
The change mainly comes from 1/ operational activities: € 12.3 M increase in EBITDA (excluding the joint ventures), 
lower interest expenses paid (€ 6.3 M) and decreased working capital of € 3.0 M; 2/ investment activities:  the final 
payment to Sanoma for the acquisition of the women’s brands (€ 7.9 M), investments in software for € 3.4 M, the 
advance paid on the new printing press (€ 2.6 M), and the earnout on the Sterck brand (€ 0.4 M); 3/ financing activities: 
the dividend paid of € 6.3 M and the repayment of the IFRS 16 leasing debts of € 1.4 M. 
 
There are no cash investments.  
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NOTE 23 - EQUITY 

As of 31 December 2019 the issued capital amounts to €80,000 K (2018: € 80, 000 K) represented by 
13,141,123 (2018: 13,141,123 ) fully paid-up ordinary shares. These shares have no nominal value. 
  
 
On 31 December 2019 the Group had 593,135 treasury shares in its portfolio (2018: 598,435). 
During the financial year 5,300 treasury shares were granted to option holders when exercising their options. 

in thousands of euros 2019 2018 

Share premium    304 304 

Costs of issuance and equity increase (net after deferred taxes)    -1,275 -1,275 

Reserves for share-based payments    5,913 5,855 

Reserves for actuarial gains/losses employee benefits    -62 -709 

Total other reserves    4,879 4,175 

 
The share-based payment reserves relate to the share options granted as described in Note 24. 
 
NOTE 24 - SHARE-BASED PAYMENTS 

Various warrant and share option plans were issued by NV Roularta Media Group with the intention of allowing 
management and executives to enjoy the growth of the company and the evolution of the Roularta share.  
In order to meet potential share option obligations, a treasury share purchase programme was set up in the past to 
allow the company to meet these future options. 
All warrant and share option plans are settled in equity instruments, with each of the plans providing for one option 
giving entitlement to one Roularta share against payment of the exercise price. The options become unconditional if 
the employment contract or director’s mandate is not terminated at the time of the next exercise period. Below 
follows an overview of the existing warrant and share option plans. 
 
Share options 
The nomination and remuneration committee decides on the granting of the option plans in function of the 
performance of management and executives, their contribution to realising the Group’s objectives and their 
commitment to the long-term development of the Group’s strategy. 
 
Share options are exercisable at the price corresponding to the average closing price of the share during the thirty 
days preceding the date of the option offering or the last closing price before the day of the offering. The maximum 
life of options granted is explained in the following table. If the option is not exercised after the last exercise period, 
the option expires. Options that are not yet exercisable are revoked if a member of management or an executive 
leaves the company before the final exercise period, except in the event of retirement or death. 
 
In 2019, a new option plan was approved by the board of directors. This option plan gave the board of directors the 
right to offer 370,000 options. Of these, 102,250 options were accepted during 2019.    
 
The fair value of the in 2019 granted options amounts to € 2.19 and was calculated at the grant date of the option 
using the Black and Scholes formula. The expected volatility is based on the historic volatility over a period of 5 
years of historic rates. It has been assumed that exercise will be immediate in every period in which exercise can 
take place. 
The inputs into the model used to calculate the fair value of the in 2019 granted options were as follows: 

- Weighted average share price in € on the date of grant 13.55 
- Weighted average exercise price in € 14.39 
- Expected volatility 34% 
- Expected life of the share option (in years) 4 
- Risk free rate 0.03% 
- Expected dividend yield 3.69% 
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Overview of the ongoing share option plans offered to management and executives: 
 

Year of offering  Options 
offered  Options 

granted  
Options to 

be 
exercised 

 
Exercise 

price in €
 

First exercise 
period

Last exercise 
period 

2006  300,000 267,050  164,950  53.53  
01/01 - 

31/12/2010
01/01 - 

31/12/2021 

2008  300,000 233,650  135,400  40.00  
01/01 - 

31/12/2012
01/01 - 

31/12/2023 

2015  203,750 114,700  101,900  11.73  
01/01  -

31/12/2019
01/01 - 

31/12/2025 

2019  370,000 102,250  92,250  14.39  
01/01 - 

31/12/2023  01/01 - 
31/12/2029 

  1,173,750  717,650  494,500      
 
Overview of the share options outstanding during the financial year: 
 

  2019 2018 

  Number of 
share options  

Weighted 
average 

exercise price 
in € 

Number of 
share options  

Weighted 
average 

exercise price   
in € 

Outstanding on 1 January  486,235  34.41 491,435  34.21 

Granted during the year  92,250  14.39 -  - 

Forfeited during the year  -2,500  11.73 -  - 

Exercised during the year  -5,300  11.73 -5,200  15.71 

Expired during the year  -76,185  15.71 -  - 

Outstanding on 31 December  494,500  33.91 486,235  34.41 

Exercisable on 31 December  402,250   363,115   

 
During the current financial year 5,300 share options were exercised. The option plan that was offered in 2009 lapsed 
at the end of the financial year, causing 76,185  to expire. In addition, another 2,500 options were removed from the 
option plan from the year of offering 2015. During the previous financial year 5,200 share options were exercised.  
The share options outstanding at the end of the period have a weighted average residual life of 4.9 years. 
 
In 2019 the weighted average share price on the exercise date was € 14.33 (2018: € 22.84). 
 
In 2019, the Group recognised € 57 K (2018:  € 102 K) in personnel charges related to settled equity instruments on 
share-based payment transactions. All option plans granted from 7 November 2002 are recognised in the profit and 
loss account. 
 
 
 
  



87C o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s

NOTE 25 - PROVISIONS 

2019      

in thousands of euros 
 

Legal
proceeding
provisions

Environ- 
mental 

provisions 

Other 
provisions 

 
Total 

   

Balance on 1 January  4,498 17 3,568  8,083 

Movements during the period:      

- Increase / decrease due to existing provisions 466 - 553  1,019 

- Amounts of provisions used (-) -590 - -13  -603 

- Unused amounts of provisions reversed (-) - - -230  -230 

Balance on 31 December  4,374 17 3,878  8,268 

 
The legal proceeding provisions relate to disputes at NV Roularta Media Group. A description of the most important 
hanging disputes can be found in note 26.  
The other provisions relate mainly to the provisions for the equity accounted investments of which the losses exceed 
the carrying amount of the investment, see also note 17.  
 

2018      

in thousands of euros 
 

Legal
proceeding
provisions

Environ- 
mental 

provisions 

Other 
provisions 

 
Total 

   

Balance on 1 January  4,288 9 2,744  7,041 

Movements during the period:      

- Additional provisions 405 8 2,245  2,658 

- Amounts of provisions used (-) - - -1,358  -1,358 

- Unused amounts of provisions reversed (-) -195 - -63  -258 

Balance on 31 December  4,498 17 3,568  8,083 

 

NOTE 26 - SIGNIFICANT LITIGATIONS 

(i) NV Roularta Media Group is a party to proceedings before the commercial court with former business partner 
Bookmark. A provision of € 578 K has been set aside for these proceedings.  
 
(ii) NV Kempenland is claiming damage compensation for non-compliance with a printing contract by De Streekkrant-
De Weekkrantgroep. On 12 September 2013, the Turnhout commercial court in first instance ordered De Streekkrant-
De Weekkrantgroep to pay to NV Kempenland € 3.96 M in principal, € 4.06 M in overdue interest, plus court costs. In 
appeal, the judgement of the court of first instance was largely confirmed. Drukkerij Kempenland’s claim for 
capitalisation of interest was dismissed on appeal. The amount that NV Roularta Media Group was ordered to pay was 
paid to the counterparty at the end of December 2015. An appeal was filed by Roularta Media Group before the Belgian 
Supreme Court. The Belgian Supreme Court set aside the judgement only with respect to the amount of the litigation 
costs of appeal owed by the Roularta Media Group. The case was referred to the Ghent Court of Appeal.  The pending 
dispute between Kempenland and RMG concerning allocation of the payments made during the course of the dispute 
and deposits paid against the final amount of the sentence pursuant to the judgement of the Court of Appeal (principal, 
interest and fees) was submitted for judgement to the attachment court of the judicial district of Ghent, Kortrijk 
division. For this pending dispute, Roularta Media Group set aside a provision of € 0.5 M at the end of 2015. On 10 May 
2017, Roularta Media Group, based on its calculation, paid to Kempenland an additional amount of € 0.18 M. In a 
judgement of the attachment court of 18/12/2017, the position taken by NV Roularta Media Group regarding the 
awarding of payments by the attachment court was complied with, although the attachment court refrained from an 
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effective calculation. Kempenland appealed this judgement of the attachment court. In its judgement, the Ghent Court 
of Appeal of 8/10/2019 declared the appeal brought by Kempenland well-founded, and overturned the judgement in 
first instance. Roularta Media Group brought an appeal before the Belgian Supreme Court against the judgement of 
the Ghent Court of Appeal. Since the appeal before the Belgian Supreme Court did not suspend the enforceability of 
the judgement, Roularta Media Group paid the amount still owed to Kempenland in accordance with the contested 
judgement (€ 0.72 M) and the provision made (€ 0.55 M) was reversed. The appeal before the Belgian Supreme Court 
is still pending today. 
  
(iii) As part of the acquisition of all shares of NV Coface Services Belgium (later changed to Euro DB), NV Roularta 
Media Group also inherited a pending legal dispute with InfoBase. InfoBase claims that the counterfeiting continues 
for which Coface Services Belgium was convicted in the past by the court of first instance in Nivelles (judgement of 15 
November 2006). Pursuant to this judgement, whereby NV Coface Services Belgium was ordered to immediately stop 
the counterfeiting under penalty of 1,000 euros per day, InfoBase is systematically serving notice of penalty payments. 
In a judgement of the attachment court in Nivelles of 5 January 2015, Euro DB was ordered to pay € 1.28 M in forfeited 
penalty payments and costs. This amount were was deposited by Euro DB on 21/01/2015 to the Deposit and 
Consignment Office. In a judgement pronounced by the Brussels Court of Appeal on 5 December 2017, the penalty 
payments (including costs) served for an amount of 918,000 euros were declared well-founded. At the request of 
Infobase, this amount was released; the balance remains on deposit.   
 
The Brussels Court of Appeal ruled on 17 February 2017 that the appeal brought by Infobase against the judgement of 
the Brussels court of first instance on 12 February 2015 was well-founded, and ordered Euro DB (now Roularta Media 
Group) to pay Infobase compensation of 39,000 euros in principal, plus the statutory interest from 1 June 2011 and the 
court costs. In the same judgement, the Court of Appeal of Brussels also ruled that the sui generis right to protection 
of a database to which Infobase is appealing lapses after 15 years and the protection thus ended on 1 January 2013. 
Infobase appealed against this judgement before the Belgian Supreme Court on 5 July 2018. This appeal before the 
Belgian Supreme Court is still pending. 
 
On the basis of the judgement of the Brussels Court of Appeal in which it was ruled that the protection of the database 
lapsed with effect from 1 January 2013, Roularta Media Group started proceedings to repeal the penalty. The thirteenth 
chamber of the court of first instance of Waals-Brabant ruled in its judgment, pronounced on March 5, 2020, that from 
1 January 2013 the penalty payment which was pronounced by judgment dated November 15, 2006 has become devoid 
of purpose and that, as much as necessary, the penalty will be lifted from 1 January 2013. As far as necessary, the 
court orders the abolition of this penalty payment with effect from 1 January 2013. Infobase, however, continues to 
serve notice of periodic penalty payments. A further provision is being set aside for the penalty payments being served.  
 
(iv) In the context of a dispute regarding the use of the brand Deze Week, Roularta Media Group was ordered by the 
Commercial Court of Ghent, Kortrijk Division, on 23 October 2017, to cease using the title “Deze week” in the Kortrijk, 
Deerlijk, Harelbeke, Kuurne and Zwevegem region, subject to a penalty of 1,000 euros per infringement. Roularta 
Media Group has appealed this judgement. In a judgement of the Ghent Court of Appeal pronounced on 10 December 
2018, the appeal was declared admissible but unfounded.  
 
Regarding the judgement of 23 October 2017, and the connected judgement of 10 December 2018, a petition for 
clarification was filed with the Ghent Court of Appeal on 21 October 2019. It requests the Court to further clarify the 
scope of the prohibition imposed in the judgement of 23 October 2017.  
 
Based on a writ served by a judicial officer on 19/01/2018, the counterparty proceeded to a first enforcement of the 
judgement of 23 October 2017 by serving notice for payment of forfeited periodic penalty payments of 360,156.30 euros. 
Pending the settlement of the dispute by the attachment court, the full amount was placed on deposit by Roularta 
Media Group. In a decision of the attachment court, Roularta Media Group was ordered to pay an amount of 223,000 
euros in forfeited penalty payments. Roularta Media Group has appealed the decision of the attachment court. These 
proceedings will be heard before the Ghent Court of Appeal on 15 September 2020. 
 
Parallel to the appeal, Roularta Media Group started proceedings on the merits before the court in application of 
article 1385d Judicial Code in which the court is being requested to cancel the penalty, suspend its term for a period 
to be determined or to reduce the penalty in the event of the permanent or temporary, total or partial impossibility of 
complying with the main judgement. This claim was dismissed in a judgement of the commercial court of Ghent, 
Kortrijk division on 17 June 2019. An appeal was lodged against this judgement on 20 September 2019.  
 
As of 1/10/2019, the counterparty is proceeding with a second enforcement of the judgement of 23 October 2017, in 
which, on the basis of alleged infringements, it served notice for payment of forfeited penalty payments of € 1.2 M. 
Roularta Media Group again appealed this notice of service. Since the so-called infringements allegedly established 
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by the counterparty – quod non – do not fall within the scope of the injunction (cf. the judgement of 23 October 2017), 
it was decided by management not to make any provision for this claimed amount of penalty payments. 
 
 
NOTE 27 - NON-CURRENT EMPLOYEE BENEFITS 

   
 

in thousands of euros 2019 2018

Defined benefit plans  2,273 3,234

Other long-term employee benefits  2,908 2,544

Future tariff benefits on subscriptions  830 561

Employee retirement premiums  93 188

Jubilee premiums  1,986 1,795

Total non-current employee benefits  5,180 5,778

 
 

   
There are various pension plans, the compensation of which depends on the number of years of service and wages. 
For the Belgian plans, assets are held in funds in accordance with local legal requirements. 
 
Belgian defined contribution plans for pensions are subject by law to guaranteed minimum returns. For new deposits 
from 2016 onwards, the statutory minimum return is linked to the return on Belgian straight-line bonds with a 
maturity of 10 years, with a minimum of 1.75% and a maximum of 3.75%. This minimum return requirement is 
calculated as an average over the member’s entire career. Due to these guaranteed minimum returns, all Belgian 
defined contribution plans are considered under IFRS as a defined benefit pension plan.  
 
IAS 19 requires an entity to create a provision when an employee has rendered services in exchange for future 
benefits to be paid. For each plan, the pension costs are calculated by an actuary on the basis of the projected unit 
credit method. Based on this method, the liabilities with regard to past service and the accrued plan assets are 
calculated. The difference between the liability and the fair value of the assets is recognised by the Group in the 
balance sheet as an employee benefit.   
 
The table below provides an overview of the 2019 and 2018 gross liability resulting from defined benefit pension 
plans, the fair value of the plan assets and the changes thereto. They include multiple Belgian plans that are 
presented in aggregate because they do not differ materially in characteristics, geographic location, reporting 
segment or financing arrangement. The net pension liability decreased by  € 961 K  compared to last year. 
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in thousands of euros   2019   2018 

 

Defined 
benefit 

obligation 

Fair value 
of plan 
assets 

Net 
defined 
benefit 
liability 

Defined 
benefit 

obligation 

Fair value 
of plan 
assets 

Net 
defined 
benefit 
liability 

Pension cost charged to profit and loss       

Balance on 1 January 51,029 47,795 3,234 39,879 38,046 1,833 

Service cost 3,137 - 3,137 3,032 - 3,032 

Net interest expense 1,065 1,033 32 867 829 38 

Subtotal included in profit and loss 4,202 1,033 3,169 3,899 829 3,069 

Benefits paid -1,109 -1,109 - -1,311 -1,311 - 

      

Remeasurement gains/losses in OCI      

Increase due to effect of transfers 2,208 2,208 - 1,110 1,110 - 
Return on plan assets (excluding amounts 
included in net interest expense) - 10,528 -10,528 - 3,110 -3,110 
Actuarial changes arising from changes in 
demographic assumptions 1,355 - 1,355 - - - 
Actuarial changes arising from changes in 
financial assumptions 9,080 - 9,080 1,588 - 1,588 
Actuarial changes arising from experience 
adjustments -1,417 - -1,417 -487 - -487 
Subtotal included in other comprehensive 
income 11,226 12,736 -1,509 2,211 4,220 -2,009 

      

Contributions by employer - 2,621 -2,621 - 2,546 -2,546 

Contributions by the plan's participants 408 408 - 392 392 - 
Additions/decreases from business 
combinations/divestments - - - 5,961 3,073 2,888 

Balance on 31 December 65,757 63,484 2,273 51,029 47,795 3,234 
 
The main actuarial assumptions are as follows: 

    

Principal actuarial assumptions   2019 2018 

1. Discount rate   0.81% 1.76% 

2. Expected return on plan assets   0.81% 1.76% 

3. Expected rate of salary increase   2.50% 2.5% 

4. Future inflation   2.00% 2.0% 

 
A sensitivity analysis was performed on the above parameters on 31 December 2019. The figures below show the 
impact on the pension obligation.   
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in thousands of euros 2019

Discount rate  

Decrease of 0,25% -2,672

Increase of 0,25% 2,530

Estimated future salary change  

Decrease of 0,25% 355

Increase of 0,25% -364

Future consumer price index change 

Decrease of 0,25% 180

Increase of 0,25% -190

Future turnover change 

Decrease of 0,25% -967

Increase of 0,25% 612
 
The above sensitivity analyses are based on a change in one assumption while all other assumptions are held constant. 
In practice, this is unlikely to happen and changes in some of the assumptions can be correlated. The projected unit 
credit method was also used to calculate the sensitivity of the defined benefit obligation to significant actuarial 
assumptions. The impact on the net pension obligation will be significantly lower than the above values and the effect 
will go through unrealised period results.  
 
Defined benefit pension plans use a defensive investment strategy that primarily invests in fixed income securities to 
ensure the security, return and liquidity of the investments. This takes into account the judicious diversification and 
spread of the investments. The main categories of plan assets and the share of each major category in the fair value of 
the plan assets are: 66.5% government bonds (69.1% in 2018), 7.5% corporate bonds (7.0% in 2018), 6.0% loans (5.7% 
in 2018), 4.0% shares (5.9% in 2018), 16.0% real estate (12.4% in 2018).  
 
The expected benefits to be paid from the plan assets are as follows:  
 
in thousands of euros 2019

Within the next 12 months 519

Between 2 and 5 years 6,465

Between 6 and 10 years 17,099

Total expected payments 24,083
 
The Group expects to pay € 2.7 M employer contributions in 2020 in respect of defined benefit pension plans (€ 2.6 
M in 2019); employee contributions are expected to amount to € 0.4 M.  
 
The average term of the pension obligations at the end of the reporting period is 17.4 years.

 
See Note 24. 
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NOTE 28 - FINANCIAL DEBTS 

in thousands of euros  Current Non-current 

2019   

Financial debts  
Up to 1 

year
2 years 3 to 5 

years >5 years Total

Financial leasing debt  1,245 995 1,239 1,514 4,992

Credit institutions 509 - - - 509

Total financial debts according to their maturity 1,754 995 1,239 1,514 5,501

 
 

in thousands of euros  Current Non-current 

2018   

Financial debts  
Up to 1 

year
2 years 3 to 5 

years >5 years Total

Credit institutions 298 - - - 298

Total financial debts according to their maturity 298 - - - 298

 
As a result of the application of IFRS 16 Leases, financial leasing debts have been recognised as of 1 January 2019. 
For more information, see Note 1. The amount in credit institutions concerns a negative current account balance in 
RMG of 509 K€ (in 2018 € 298 K).  
 
As of 31/12/2019, there are no guaranteed debts outstanding with lenders.  
 
For further information regarding the Group’s exposure to interest and exchange rate risks, see Note 32 Financial 
instruments - risks and fair value. 
 
 
NOTE 29 - OTHER NOTES ON LIABILITIES 

in thousands of euros  Current Non-current  

2019     

Trade and other payables Up to 1 
year 2 years

3 to 5 
years >5 years  Total

Trade payables 45,321 - - -  45,321

Advances received 25,794 - - -  25,794

Current employee benefits 16,513 - - -  16,513

- of which payables to employees 12,691 - - -  12,691

- of which payables to public 
administrations 3,822 - - -  3,822

Taxes 338 - - -  338

Other payables 10,884 - - 287  11,171

Accrued charges and deferred income 6,759 - - -  6,759

Total amount of payables according to 
their maturity 105,610 - - 287  105,897
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in thousands of euros   Current Non-current   

2018       

Trade and other payables  
Up to 1 

year 2 years
3 to 5 
years >5 years Total 

Trade payables 52,790 - - - 52,790 

Advances received 25,175 - - - 25,175 

Current employee benefits 16,025 - - - 16,025 

- of which payables to employees 12,084 - - - 12,084 
- of which payables to public 
administrations 3,941 - - - 3,941 

Taxes 259 - - - 259 

Other payables 14,814 - - 287 15,101 

Accrued charges and deferred income 6,875 - - - 6,875 

Total amount of payables according to 
their maturity 115,938 - - 287 116,225 

 
 

in thousands of euros 2019 2018 

Trade payables  25,336 29,374 

Invoices to be received / credit notes to issue (*)  18,954 22,484 

Credit balances trade receivables  1,031 932 

Total current trade payables  45,321 52,790 

 
 

in thousands of euros 2019 2018 

Indirect tax payable (*)  3,208 3,324 

Other payables  7,676 11,490 

Total current other payables  10,884 14,814 

(*) No financial liability as defined in IAS 32.   

 
Indirect taxes mainly concern payroll tax and provincial and municipal taxes. The decrease in other debts is due on 
the one hand to a decrease in debts (current account) related to a number of joint ventures and, on the other hand, 
to the payment of the first earnout on the acquired Sterck brand. See the consolidated cash flow statement in ‘net 
cash flow related to sector takeovers and acquisitions’. The second earnout of 350 K€, which needs to be paid out in 
2020, was decreased to 175 K€. The revenue is on the line ‘other operating income’ – see note 8. 
 
The contract balances arising from contracts with customers included in these balances concern: 
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in thousands of euros   2019 2018 

Contract liabilities     

Advances received   25,759 25,138 

Credit notes to issue   2,282 2,691 

Credit balances trade receivables   1,031 932 

Deferred income   6,467 6,545 
Obligations related to returns, refunds and other similar 
obligations     

Credit notes to issue: provision for unsold issues   4,310 4,384 

 
Although some magazines have a minimum subscription length of more than one year, no prepayment was received 
for more than one year. 
 
 
NOTE 30 - FINANCE AND OPERATING LEASES 

There have been no more financial leases since late 2016. 
 
The Group leases buildings, machines, commercial vehicles and office equipment. Operating lease payments were 
recognised as an expense in the profit and loss account before 1 January 2019, spread over the lease on a straight-line 
basis. In 2018, € 10,480 K in expenses were recognised in respect of operating leases.  
 
The minimum lease payments under non-cancellable operating leases in 2018 were as follows: 
 

in thousands of euros  2018 

< 1 year   1,416 

1 tot 5 years   2,442 

> 5 years   1,950 

Total future non-cancellable lease payments   5,808 

 
IFRS 16 Leases has been applied since 1 January 2019. More information can be found in Note 1 under ‘IFRS 16 Leases’. 
 

NOTE 31 - CONTINGENT LIABILITIES AND CONTRACTUAL COMMITMENTS FOR THE 
ACQUISITION OF PROPERTY, PLANT AND EQUIPMENT 

The Group does not guarantee obligations, nor does it have any property in its business assets (both also nil in 2018). 
 
The contractual commitments for the Group’s purchase of paper from third parties amount to € 3,953 K (2018: € 
3,969 K). 
 
A bank guarantee of € 7,875 K was taken out in 2019 for the acquisition of the new Lithoman IV 72-page printing 
press. No other contractual commitments have been concluded for the acquisition of tangible fixed assets. 
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NOTE 32 - FINANCIAL INSTRUMENTS - RISKS AND FAIR VALUE 

In the course of its business activities, the Group is exposed to currency, interest, credit and market risks. Derivatives 
are used as appropriate to mitigate the risk associated with fluctuations in exchange rates and interest. 
 
A. Foreign exchange risk 
Operational Activities 
The Group is minimally subject to a foreign exchange risk since both purchases and sales are mainly in euros. 
 
Financing activities 
On 31 December 2019 there were, just as on 31 December 2018, no financing activities with a potential foreign 
exchange risk. 
 
Estimated sensitivity to foreign exchange risk 
Management is of the opinion that, given the aforementioned hedging of the foreign exchange risks, the risks of 
fluctuations in the fair value or in the future cash flows of financial instruments with an impact on the result or equity 
as a result of exchange rate changes, are not material. 
 
B. Interest risk  
The due dates of the financial debts and liabilities can be found in Note 28. 
 
On 31 December 2019, the Group had only a negative current account balance of 509 K€ relative to credit institutions 
(2018: € 298 K). These have a variable market interest rate. Loans to associates and joint ventures, which are booked 
under the category other loans, have a fixed interest rate that is revisable after three or five years. To hedge risks 
related to adverse interest rate fluctuations, the Group historically has used financial instruments, namely IRS 
contracts. There have been no such instruments used since the end of 2018. 
 
The influence of the evolution of the market values (before taxes) of these financial instruments can be summarised as 
follows for 2018: 
 

in thousands of euros   

2018 Evolution 
market values 

Recognised in
equity

Recognised in 
profit and loss 

Interest Rate Swap   

Cash flow hedge 64 64 0 

 64 64 - 

 
The changes in equity are recognised under other reserves. 
 
Estimated sensitivity to interest rate fluctuations 
Since in 2019 there are no outstanding loans with a variable interest rate, the Group is not subject to sensitivity to 
interest rate fluctuations as of 31 December 2019. 
 
C. Credit risk 
The Group is exposed to credit risk with respect to its customers, which could lead to credit losses. 
 
In order to manage credit risk, creditworthiness surveys are conducted on customers seeking significant credit 
facilities and, if these surveys are negative, credit is denied or limited. In addition, the Group uses credit instruments, 
such as bills of exchange, to cover part of the credit risk and takes out credit insurance for a limited percentage of 
the print shop’s foreign customers. 
 
There was no significant concentration of credit risks with a single counterparty on December 31 2019. 
 
Despite RMG’s intention to limit its credit risk, it may experience a deterioration in the creditworthiness of its 
customers. Any inability to take out a credit insurance policy with respect to certain customers could materially 
adversely affect RMG’s business, financial position and/or results of operations. 
 



96 Roular ta  A n n u a l  r e p o r t  2 0 1 9

The carrying amount of the financial assets represents the Group’s maximum exposure to credit risk. The carrying 
amount is reported including downward value adjustments. An overview of this carrying amount can be found in point 
F. below; the downward value adjustments are detailed in Note 19. 
 
D. Liquidity risk 
The analysis of the life of the financial liabilities can be found in Note 28 and is summarised below, together with the 
interest expenses. 
 
The Group expects to be able to meet its obligations using operating cash flows and its current liquid assets.  
Roularta is indeed almost completely debt-free and at the end of 2019 had a net cash position of  95.9M. In addition, 
the Group no longer has various short-term credit lines, except for the bank guarantee on the new printing press 
(see note 31) for which the credit line is not drawn. Liquidity risk is therefore now minimal.  
 
RMG manages cash and financing flows and the ensuing risks through a treasury policy at group level. In order to 
optimise the equity positions and to minimise the related interest expenses, the cash flows of the subsidiaries within 
the Group are centralised as much as possible in a cash pool. 
 

Financial debts 2019  Current Non-current 

in thousands of euros  Up to 1 
year

2 years
3 to 5 
years > 5 years Total

Financial leasing debts 1,245 1,024 1,381 1,992 5,641

Credit institutions 509 - - - 509

 
E. Capital structure 
On December 31, 2019, the gearing ratio (i.e. net financial debt / total equity) was -42.0% from -42.8% the year before. 
Due to the € 5.0 million financial debts on the balance sheet as a result of the application of IFRS16, there is an impact 
of -2.2 percentage points on this ratio. Roularta Media Group continuously strives to optimise its capital structure 
(combination of debt and equity). The main objective of the capital structure is to maximise shareholder value while 
maintaining the desired financial flexibility to implement strategic projects. The Group has free access to the above-
mentioned net cash position and therefore is always able to respond to market opportunities. Given the strongly 
changing media sector in which the Group operates, debt is handled with great care. The Board of Directors of Roularta 
Media Group gives its agreement to appeal to a number of specialized financial institutions to work on an efficient 
investment strategy for the Group's cash reserves. Special attention will be paid to a balanced structure, a careful 
approach and a preference for investments in sustainable companies. In this way, these resources remain available 
for investment in the long term. 
  
The capital structure of the Group consisted mainly of capital (see details in Note 23) at the end of 2019. Note 28 shows 
the details of the limited financial debts. Note 22 shows the cash investments, cash and cash equivalents. 
 
The Group is not subject to any externally imposed capital requirements. The audit committee reviews the capital 
structure of the Group every six months. As part of this review, the cost of capital and the risk of each type of capital 
(foreign or own) are considered.  
 
F. Fair value  
The fair value and carrying amount of financial assets and liabilities recognised in the balance sheet are: 
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     2019 2018 

in thousands of euros  Note 
Classifica-
tion under 

IAS 39 

Classifica-
tion under 

IFRS 9 

Carrying 
amount  Fair value Carrying 

amount Fair value 

Non-current assets          

Other investments  18 AFS FV-P&L 224  224 299 299 

Loans and guarantees  18 L&R AC 2,402  2,402 2,227 2,227 
Trade and other 
receivables  19 L&R AC 100  100 219 219 

Current assets          

Trade and other 
receivables  19 L&R AC 60,061  60,061 65,756 65,756 

Cash and cash 
equivalents  22 L&R AC 101,438  101,438 95,956 95,956 

 
Non-current 
liabilities        

Financial debts  28 FVAC AC -3,748  -3,748 - - 

Other payables  29 FVAC AC -287  -287 -287 -287 

Current liabilities        

Financial debts  28 FVAC AC -1,754  -1,754 -298 -298 

Trade payables  29 FVAC AC -45,321  -45,321 -52,790 -52,790 

Advances received  29 FVAC AC -25,794  -25,794 -25,175 -25,175 

Other payables  29 FVAC AC -10,884  -10,884 -14,814 -14,814 

 
 

Classification under IAS 39 L&R  Loans and receivables
AFS Available-for-sale

FVAC Financial liabilities at amortised cost 
 

Classification under IFRS 9 AC Financial assets and financial liabilities at amortised cost 
FV-P&L Financial assets at fair value through profit and loss 
FV-OCI Equity instruments at fair value reported in other comprehensive 

income 
 
The main methods and assumptions used in estimating the fair values of financial instruments included in the 
statement are presented below. 
 
Other investments   
As mentioned in Note 18, management has determined that the cost price is a correct estimate of the fair value for 
the unlisted equity investments of the fully consolidated companies because there is insufficient more-recent 
information available to measure the fair value. 
 
Loans, guarantees, trade and other receivables, trade and other debts 
For receivables and payables with an original term of less than one year, the nominal value is considered to reflect 
the fair value in view of the short maturity period. For receivables of more than one year, it was determined that the 
carrying amount reflects the fair value. 
 
Financial debt 
The fair value of the loans and leasing debts is calculated on the basis of the present value of the expected future 
cash flows from repayments and interest payments. 
 
Other liabilities 
For short-term liabilities, the nominal value is considered to reflect the fair value in view of the short term to 
maturity. The fair value of the financial derivatives is determined on the basis of market valuation on the balance 
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sheet date. 
 
Fair value hierarchy  
On 31 December 2019 the Group had valued the following financial instruments at fair value: 
 
 

in thousands of euros 31/12/2019 Level 1 Level 2 Level 3

Assets measured at fair value    

Short-term investments 224 - - 224

    

On 31 December 2018 the Group had valued the following financial instruments at fair value: 
 

in thousands of euros 31/12/2018 Level 1 Level 2 Level 3

Assets measured at fair value    

Short-term investments 299 - - 299

 
The following hierarchy is used to determine and disclose the fair value of a financial instrument: 
• Level 1: market prices in active markets for identical assets or liabilities 
• Level 2: information other than level-1 information, which is observable for the asset or liability, either directly 

(through prices) or indirectly (derived from prices) 
• Level 3: information not based on observable market figures  
 
During the financial year, there were no transfers between the different levels. 
 
 
NOTE 33 – BUSINESS COMBINATIONS 

The net cash outflow in 2019 includes, on the one hand, the price still due to Sanoma (€ 7,868 K) for the acquisition 
of the women’s brands. This acquisition was completed on 30 June 2018. The acquired brands concerned the weekly 
magazines Libelle/Femmes d’Aujourd’hui and Flair (Dutch/French), the monthly magazines Feeling/GAEL and the 
magazines La Maison Victor, Communiekrant, and Loving You. In addition, the acquisition also included the e-
commerce platform with special offers Shedeals, as well as the websites, line extensions and social media channels 
of the aforementioned brands. On the other hand, in 2019 there was also the payment of a first earnout of € 350 K 
on the acquisition of the Sterck brand. The Sterck brand resulted from the acquisition of Bright Communications and 
Bright Communications Antwerpen in 2017.  
 
The acquisitions were accounted for using the acquisition method in accordance with IFRS 3 Business combinations 
(revised version). 
 
The table below summarises the amounts paid and the fair values of the acquired assets and liabilities that comply 
with the recognition principles of IFRS 3 Business combinations on acquisition date: 
 

in thousands of euros  2019 2018 

ASSETS   

Non-current assets   - 33,942 

Intangible assets  - 32,941 

Deferred tax assets  - 1,001 

Current assets  - 107 

Inventories  - 107 

Total assets  - 34,049 
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LIABILITIES   2019 2018 

Non-current liabilities   - 3,001 

Employee benefits   - 3,001 

Current liabilities   8,218 7,226 

Trade payables   7,868 297 

Employee benefits   - 5,866 

Taxes   - 1,063 

Other payables   350 - 

Total liabilities   8,218 10,227 

Total net assets acquired   -8,218 23,822 

Net assets acquired   -8,218 23,822 

Consideration paid / to pay in cash and cash equivalents   -8,218 23,822 

Acquisition price still owed   - -7,868 

Net cash outflow   -8,218 15,954 

 
The acquisition of the women’s brands resulted in € 31,121 K revenue and a € 8,786 K net result in 2018.  
If the acquisition of the aforementioned women’s brands had taken place on 1 January 2018, the likely contribution to 
consolidated revenue for the financial year by these brands would be € 62.8 M. However, the revenue information for the 
first 6 months of 2018 could not be verified by RMG. No reliable information is available for the impact on the net result. 
 
On 12 March 2018, Roularta Media Group acquired 50% of the shares in Mediafin NV from DPG Media (De Persgroep), for 
a total acquisition price of € 58 M. This acquisition and the purchase of the women’s brands described above result in a 
net cash outflow with regard to sector takeovers and acquisitions of € 74 M. Mediafin is consolidated according to the 
equity method. More information can be found in Note 17. 
 
On 1 July 2018, the remaining 75% of shares of Mediaplus BV were acquired for € 1.0 M by Senior Publications Nederland 
BV, a 50% subsidiary of Roularta Media Group NV. Both companies are consolidated according to the equity method. 
More information can be found in Note 17.  
 
 
NOTE 34 - DISPOSAL OF SUBSIDIARIES AND SECTOR DISPOSALS

The table below provides an overview of the net cash flow related to divestments and disposals of  
business sectors: 
 

in thousands of euros 2018 

Sale of the French operations (2015)    15,000 

Sale of Medialaan    279,634 

Other sales    313 

Net cash flow relating to disposal of subsidiaries  294,947 

No subsidiaries or business sectors were sold in 2019.  
 
In 2018 Medialaan was sold to DPG Media (De Persgroep). We refer to Note 12 for more information regarding the 
acquisition price obtained. The last tranche of € 15 M was received already in 2018 for the sale of the French activities 
in 2015.  
 
The other sales related to the sale on 30 June 2018 of the brands ‘Ik ga Bouwen & Renoveren’ and ‘Je vais Construire 
& Rénover’ to Sanoma. On 1 July 2018, the 51% stake in Zeeuws Vlaams Mediabedrijf was also sold to De Persgroep. 
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The effect of these sales on the assets and liabilities of the Group was as follows: 

in thousands of euros 2018 

ASSETS  

Non-current assets 302 

Intangible assets   292 

Property, plant and equipment   6 

Deferred tax assets   4 

Current assets 645 

Trade and other receivables   214 

Accrued charges and deferred income   384 

Cash and cash equivalents   47 

Total assets 947 

LIABILITIES  

Non-current liabilities 24 

Employee benefits   24 

Current liabilities 382 

Financial liabilities   53 

Advances received   187 

Employee benefits   111 

Taxes  1 

Other payables  30 

Total liabilities 406 

Total disposed net assets 541 

Minority interests  -265 

Gain (loss) on disposal  421 

Cash consideration received 697 

Deposits and cash and cash equivalents disposed of   -384 

Net cash inflow 313 

 
 
NOTE 35 – IMPORTANT EVENTS AFTER THE BALANCE SHEET DATE 

At the beginning of January 2020, Roularta Media Group decided to stop the Storesquare activity from 28 February 2020. 
This will have a limited financial impact on the consolidated and statutory results of Roularta Media Group because the 
asset was already largely written off last year. A positive impact on the results of Roularta Media Group is expected in 
2020 as the loss-making operation of Storesquare will be discontinued. 
 
In February 2020, RMG received an offer for its 50% investment in Regionale Media Maatschappij (RMM). The pre-emptive 
and drag along rights procedure according to the articles of association was initiated by the RMM board of directors.  The 
sale of RMG's stake in RMM will be completed in April. A positive impact on the results of Roularta Media Group is 
expected in 2020 as RMM was loss-making.  
 
At the end of February 2020, RMG acquired the 50% of shares of Senior Publications NV (Plus Magazine in Belgium), 
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which were owned by Bayard Group. Bayard Group took over the 50% shares of Sailer (children’s magazines Bimbo, 
Olli&Molli, …), held by RMG. Roularta Media Group expects a positive impact on the EBITDA for 2020 through the purchase 
of 50% of Senior Publications and the sale of 50% of Sailer. Half of the net result of Sailer and Senior Publications that 
was included in EBITDA for this transaction is lower than 100% of the EBITDA for Senior Publications that will be 
consolidated in the future. Senior Publications achieved revenue and EBITDA of € 6.6 million and € 400k respectively in 
2019. The intangible asset that arises from this acquisition will be depreciated in line with the other Roularta brands. The 
sale of Sailer will have a limited financial impact on the consolidated balance sheet because the asset was already largely 
written off in 2018. 
 
The spread of the COVID-19 virus and the strict precautions taken by governments worldwide to combat the virus are 
having a huge impact on our society. Roularta Media Group too has taken important and far-reaching safety measures to 
ensure the safety and health of its employees, customers and business partners. In these difficult times, Roularta – 
together with all its employees – continues to assume its civic responsibility as a media company and independently and 
reliably provide high-quality information to the population about COVID-19 and other important topics. As requested by 
the government, Roularta continues to produce and distribute all newspapers and magazines via press outlets and by 
post. All editors remain operational and all digital channels continue to provide 24/7 reporting. However, publication of 
the complimentary free sheets De Streekkrant and De Zondag are currently stopped for 5 weeks, taking into account the 
closure of local businesses. Temporary unemployment has been widely introduced for the related activities. The 
stagnation of economic life will clearly have an unpredictable impact on the company, its activities and its financial 
results. The results for the first two months of the year were better than in 2019, and the readership market is evolving 
favourably during a period in which reliable sources of information are being consulted more than ever. But the 
advertising market, which still represents 40% of Roularta’s revenue, is substantially suffering from the corona virus. 
Also the printing activities for third parties, representing 15% of Roularta’s revenue, are considerably affected by 
cancellations or requests of customers to delay. The magazines owned by Roularta Media Group are being prepared, 
printed and distributed as normal.  

COVID-19 is a non-adjusting subsequent event. By means of a stress test, the management investigated the implications 
of the halt of economic activity in Belgium due to the Corona virus on its activities. It concluded that the going concern of 
the group and its activities is still ensured. However, as mentioned above, it is impossible to predict the ultimate impact 
of the coronavirus on our business performance. 

The board of directors will propose to the general meeting that a dividend will not be distributed. 

No other significant events occurred that have a major influence on the results and financial position  
of the company.  
 

NOTE 36 - FEES TO THE AUDITOR AND TO PERSONS RELATED TO THE AUDITOR 

The statutory auditor’s fee was € 193 K (in 2018 € 201 K). The statutory auditor’s fee for additional audit engagements 
of the statutory auditor was € 17 K (in 2018 € 71 K). 
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NOTE 37 - RELATED PARTY TRANSACTIONS 

in thousands of euros    

2019  
Associated 

companies and 
joint ventures 

Other related 
parties  Total

I. Assets with related parties 2,535 47  2,582

Other investments, loans and guarantees 50 -  50

Loans 50 -  50

Current receivables 2,485 47  2,532

Trade receivables 2,152 47  2,199

Other receivables 333 -  333

II. Liabilities with related parties 9,729 199  9,928

Financial liabilities 37 -  37

Other payables 37 -  37

Payables 9,692 199  9,891

Financial debts 509 -  509

Trade payables 2,038 199  2,237

Other payables 7,145 -  7,145

III. Transactions with related parties 3,252 -2,227  1,025

Rendering of services 8,284 338  8,622

Receiving of services (-) -5,028 -2,565  -7,593

Transfers under finance arrangements -4 -  -4

IV. Remuneration board members for the execution of their 
mandate    368
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in thousands of euros   

2018 
Associated

companies and
joint ventures

Other related
parties

 Total 

I. Assets with related parties  2,849 15  2,864 

Available-for-sale investments, loans and guarantees 400 -  400 

Loans  400 -  400 

Current receivables  2,449 15  2,464 

Trade receivables  2,316 15  2,331 

Other receivables  133 -  133 

II. Liabilities with related parties  12,828 326  13,154 

Financial liabilities  37 -  37 

Other payables  37 -  37 

Payables  12,791 326  13,117 

Financial debts  298 -  298 

Trade payables  2,268 326  2,594 

Other payables  10,225 -  10,225 

III. Transactions with related parties  3,688 -4,053  1,929 

Rendering of services  8,562 535  9,097 

Receiving of services (-)  -4,896 -2,294  -7,190 

Transfers under finance arrangements  22 -  22 

IV. Remuneration board members for the execution of their 
mandate  403 

The Group has no assets, liabilities or transactions with its shareholders Comm.VA Koinon, SA West Investment 
Holding, SA Bestinver Gestión S.G.I.I.C. and Capfi Delen Asset Management NV. Assets, liabilities and transactions 
with subsidiaries are fully eliminated in the consolidation. Assets, liabilities and transactions with associates and 
joint ventures are not eliminated from the consolidation and therefore are fully recognised under this category. 
 
The list of subsidiaries, joint ventures and associates can be found in Note 2. 
 
The other affiliated parties are companies operated by management and executives of the Group and their close 
relatives or which these persons control or have significant influence over. The remuneration to management and 
executives was reported separately. There are no guarantees linked to the assets and liabilities vis-à-vis the 
affiliated parties. There were no impairments booked in 2019 nor in 2018. 
 
All claims and liabilities relate to short-term claims and liabilities that are fulfilled on the maturity date. All 
transactions are ordinary commercial transactions. For sales by the Group to these affiliated parties, the usual 
pricing applies (the same that applies to third parties). For purchases, the usual procedure is applied with regard 
to the selection of the supplier and the prices applied.  
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Auditor’s report 

In the context of the statutory audit of the consolidated financial statements of Roularta Media Group NV (“the 
company”) and its subsidiaries (jointly “the group”), we hereby submit our statutory audit report. This report 
includes our report on the consolidated financial statements and the other legal and regulatory requirements. 
These parts should be considered as integral to the report. 
We were appointed in our capacity as statutory auditor by the shareholders’ meeting of 15 May 2018, in accordance 
with the proposal of the board of directors (“bestuursorgaan” / “organe d’administration”) issued upon 
recommendation of the audit committee and presentation of the works council. Our mandate will expire on the date 
of the shareholders’ meeting deliberating on the financial statements for the year ending 31 December 2020. Due 
to a lack of online archives dating back prior to 1997, we have not been able to determine exactly the first year of 
our appointment. We have performed the statutory audit of the consolidated financial statements of Roularta Media 
Group NV for at least 23 consecutive periods. 

 

REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS 
 
Unqualified opinion 
We have audited the consolidated financial statements of the group, which comprise the consolidated balance sheet 
as at 31 December 2019, the consolidated income statement, the consolidated statement of comprehensive income, 
the consolidated statement of changes in equity and the consolidated cash flow statement for the year then ended, 
as well as the summary of significant accounting policies and other explanatory notes. The consolidated balance 
sheet shows total assets of 353 414 (000) EUR and the consolidated income statement shows a net result of the 
consolidated companies for the year then ended of 10 332 (000) EUR. 
In our opinion, the consolidated financial statements give a true and fair view of the group’s net equity and financial 
position as of 31 December 2019 and of its consolidated results and its consolidated cash flow for the year then 
ended, in accordance with International Financial Reporting Standards (IFRS) as adopted by the European Union 
and with the legal and regulatory requirements applicable in Belgium. 
 
Basis for the unqualified opinion 
We conducted our audit in accordance with International Standards on Auditing (ISA), as applicable in Belgium. In 
addition, we have applied the International Standards on Auditing approved by the IAASB applicable to the current 
financial year, but not yet approved at national level. Our responsibilities under those standards are further 
described in the “Responsibilities of the statutory auditor for the audit of the consolidated financial statements” 
section of our report. We have complied with all ethical requirements relevant to the statutory audit of consolidated 
financial statements in Belgium, including those regarding independence. 
We have obtained from the board of directors and the company’s officials the explanations and information 
necessary for performing our audit. 
We believe that the audit evidence obtained is sufficient and appropriate to provide a basis for our opinion. 
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Key audit matters 
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of 
the consolidated financial statements of the current period. These matters were addressed in the context of our 
audit of the consolidated financial statements as a whole and in forming our opinion thereon, and we do not provide 
a separate opinion on these matters. 
 

Key audit matters How our audit addressed the key audit matters 

Intangible assets – useful life 
Considerable intangible assets are expressed in the 
balance sheet in relation to brands and a customer 
portfolio acquired by Roularta Media Group NV in the 
past. Per 31 December 2019, the value of the 
intangibles represent a total of 103 MEUR, of which 
48,7 MEUR recorded as intangible assets and 
54,7 MEUR recorded as investements accounted for 
using the equity method. 
We refer to this matter in our audit report because 
the determination of the useful life is an accounting 
estimate which includes a degree of judgement and 
is based on assumptions that are affected by 
expected future market or economic conditions.  
In case of deterioration of these economic 
conditions, the remaining economic useful life 
would need to be revisited and/or the intangible 
asset would need to be impaired.  
The valuation rules in relation to useful life and the 
remaining useful life of the intangible assets are 
disclosed in Note 1 and 15 to the consolidated 
financial statements. 

 

Our audit procedures included, amongst others, of 
obtaining an understanding of the company’s 
valuation rules and accounting estimates in relation 
to the useful life of intangibles assets.  
In addition, we have challenged managements’ 
review of the net book value and the remaining 
useful life of the intangible assets per 
31 December 2019, as well as their assessment on 
the need to revisit the amortisation period of the 
intangible fixed assets.  
Moreover, we have analysed the recent 
performance of the cash generating units of the 
intangible assets with a material net book value to 
validate the revised amortisation period decided by 
management in prior accounting year. 
Further, we have reviewed the presence of an 
important source of estimation uncertainty - as 
determined by IAS 1 - in relation to the useful life of 
the intangible assets.  
Finally, we have evaluated whether appropriate 
disclosures in relation to the intangible assets are 
made in accordance with IAS 38. 
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Key audit matters How our audit addressed the key audit matters 

Revenue recognition 

The group earns revenue from a variety of sources 
among the different business areas, including 
annual subscriptions and publicity. 
We intend to refer to this matter in our audit report 
because revenue is a key metric upon which the 
group is judged, since revenue is the major driver 
for profit generation. Given that the group has a 
cost structure in which fixed costs are more 
significant compared to the variable costs, any 
considerable change in revenue impacts the 
margins and net profit realised, primarily as 
concerns the subscriptions and publicity revenue 
streams. 
We have identified following critical areas in 
relation to revenue recognition in the respective 
revenue streams: 

recognise revenue in the incorrect period; and 

inappropriate manual adjustments. 

The accounting policies for revenue recognition are 
set out in Note 1 to the consolidated financial 
statements and the different revenue streams for 
the group have been disclosed in Note 4 to the 
consolidated financial statements. 

 
At each component with significant revenue 
streams, following procedures were performed 
to address the described risk, including: 

Reviewing the design and implementation 
of company’s internal controls related to 
the timing of revenue recognition; 

Reviewing the cut-off procedures related 
to revenue recognition and ensurring that 
these were properly applied at year-end; 

Reviewing the completeness of the sales 
rebates relating to revenue recorded at 
year-end including the period subsequent 
to year-end and prior to the issuance of the 
consolidated financial statements; 

Comparing the sales evolutions per 
revenue stream to last year in order to 
identify anomalies, indicating possible cut-
off errors; 

Performing a detailed review of a sample 
of the entity’s year-end adjusting entries 
and investigating any that appear unusual 
as to nature or amount; and 

Performing manual journal entry testing in 
order to test for suspicious manual entries 
that could indicate misstatements of 
revenue. 

 
 
Responsibilities of the board of directors for the preparation of the consolidated financial 
statements 
The board of directors is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with International Financial Reporting Standards (IFRS) as adopted by the European 
Union and with the legal and regulatory requirements applicable in Belgium and for such internal control as the 
board of directors determines is necessary to enable the preparation of consolidated financial statements that are 
free from material misstatement, whether due to fraud or error. 
In preparing the consolidated financial statements, the board of directors is responsible for assessing the group’s 
ability to continue as a going concern, disclosing, as applicable, matters to be considered for going concern and 
using the going concern basis of accounting unless the board of directors either intends to liquidate the group or 
to cease operations, or has no other realistic alternative but to do so. 
 
Responsibilities of the statutory auditor for the audit of the consolidated financial statements 
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue a statutory auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISA will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these consolidated financial statements. 
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During the performance of our audit, we comply with the legal, regulatory and normative framework as applicable 
to the audit of consolidated financial statements in Belgium. The scope of the audit does not comprise any 
assurance regarding the future viability of the company nor regarding the efficiency or effectiveness demonstrated 
by the board of directors in the way that the company’s business has been conducted or will be conducted. 
As part of an audit in accordance with ISA, we exercise professional judgment and maintain professional skepticism 
throughout the audit. We also: 

We communicate with the audit committee regarding, amongst other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during 
our audit. 
We also provide the audit committee with a statement that we have complied with relevant ethical requirements 
regarding independence, and we communicate with them about all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 
From the matters communicated to the audit committee, we determine those matters that were of most significance 
in the audit of the consolidated financial statements of the current period and are therefore the key audit matters. 
We describe these matters in our report unless law or regulation precludes any public disclosure about the matter. 

OTHER LEGAL AND REGULATORY REQUIREMENTS 
 
Responsibilities of the board of directors 
The board of directors is responsible for the preparation and the content of the directors’ report on the consolidated 
financial statements, the statement of non-financial information attached to the directors’ report on the 
consolidated financial statements and other matters disclosed in the annual report on the consolidated financial 
statements. 
 
Responsibilities of the statutory auditor 
As part of our mandate and in accordance with the Belgian standard complementary to the International Standards 
on Auditing (ISA) as applicable in Belgium, our responsibility is to verify, in all material respects, the director’s 
report on the consolidated financial statements, the statement of non-financial information attached to the 
directors’ report on the consolidated financial statements and other matters disclosed in the annual report on the 
consolidated financial statements, as well as to report on these matters. 
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Aspects regarding the directors’ report on the consolidated financial statements and other 
information disclosed in the annual report on the consolidated financial statements 
In our opinion, after performing the specific procedures on the directors’ report on the consolidated financial 
statements, this report is consistent with the consolidated financial statements for that same year and has been 
established in accordance with the requirements of article 3:32 of the Code of companies and associations. 
In the context of our statutory audit of the consolidated financial statements we are responsible to consider, in 
particular based on information that we became aware of during the audit, if the directors’ report on the consolidated 
financial statements and other information disclosed in the annual report on the consolidated financial statements, 
i.e.: 

are free of material misstatements, either by information that is incorrectly stated or otherwise misleading. In the 
context of the procedures performed, we are not aware of such a material misstatement. 
The non-financial information as required by article 3:32, § 2 of the Code of companies and associations, has been 
disclosed in the directors’ report on the consolidated financial statements that is included in section ‘Statement on 
non-financial information’ of the annual report. This non-financial information has been established by the company 
in accordance with the GRI-standards. In accordance with article 3:75, § 1, 6° of the Code of companies and 
associations we do not express any opinion on the question whether this non-financial information has been 
established in accordance with these GRI-standards.  
 
Statements regarding independence 

 Other statements 

 
Gent, 8 April 2020 
The statutory auditor 

   
Deloitte Bedrijfsrevisoren/Réviseurs d’Entreprises CVBA/SCRL 
Represented by Charlotte Vanrobaeys 
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Statutory annual accounts 
 
CONDENSED STATUTORY ANNUAL 
ACCOUNTS 

The following pages are extracts of the statutory 
annual accounts of Roularta Media Group NV, 
prepared under Belgian accounting policies. 
 
The valuation rules applied in the statutory annual 
accounts differ substantially from the valuation rules 
applied in the consolidated annual accounts: the 
statutory annual accounts are based on Belgian 
accounting legislation, while the consolidated annual 
accounts are drawn up in accordance with the 
International Financial Reporting Standards.  
 
Only the consolidated annual accounts as set forth in 
the preceding pages present a true view of the 
financial position and performance of the Roularta 
group. 
 
The report of the board of directors to the general 
meeting of shareholders and the annual accounts of 
Roularta Media Group NV, as well as the auditor’s 
report, will be filed with the National Bank of Belgium 
within the statutory stipulated periods. These 
documents are available on request from Roularta 
Media Group’s Investor Relations Department and at 
www.roularta.be/en.  
 
The auditor has issued an unqualified opinion for the 
annual accounts of Roularta Media Group NV. 
 

EXTRACT FROM THE ANNUAL REPORT OF 
THE BOARD OF DIRECTORS 

The annual accounts, which will be presented to the 
general meeting of shareholders of 19 May 2020, 
were approved by the board of directors of 3 April 
2020. 
 
Appropriation of the result  
The profit for the financial year 2019 available for 
appropriation is 10,119,296.68 euros compared to a 
profit of 186,971,925.15 euros for the financial year 
2018. 
 
Taking into account the profit carried forward of 
19,690.32 euros, the profit to be appropriated for the 
financial year 2019 amounts to 10,138,987.00 euros. 
 
The board of directors proposes to the general 
meeting not to distribute a dividend.  
 
Appropriation of profit  
We propose to give the result the following 
appropriation: 
 
A. Profit to be appropriated 10,138,987.00 

profit of the year 10,119,296.68 
retained profit of previous year 19,690.32 

B. Transfers to capital and reserves 
To other reserves 10,100,000.00 

C. Result to be carried forward 38,987.00 
D. Profit to be distributed  

 Return  on capital 0 
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CONDENSED STATUTORY INCOME STATEMENT 

 

in thousands of euros   2019 2018 

Condensed statutory income statement     

Operating income  300,282 274,243 
Operating charges  -294,509 -278,048 

Operating profit / loss   5,773 -3,805 

Financial income  20,556 210,502 
Financial charges  -15,761 -19,321 

Profit (loss) for the period before taxes   10,568 187,376 

Income taxes  -449 -404 

Profit (loss) for the period   10,119 186,972 

Profit (loss) for the period available for appropriation   10,119 186,972 

    

in thousands of euros   2019 2018 

Appropriation account     

Profit (loss) to be appropriated  10,139 187,006 
Profit (loss) for the period available for appropriation  10,119 186,972 
Profit (loss) brought forward  20 34 
Transfers to capital and reserves  -10,100 -118,000 
To other reserves  10,100 118,000 
Result to be carried forward  -39 -21 
Profit (loss) to be carried forward  39 21 
Distribution of profit  - -68,985 
Dividends  - 68,985 
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CONDENSED STATUTORY BALANCE SHEET AFTER APPROPRIATION 

 

in thousands of euros  2019 2018

ASSETS    

Fixed assets  161,268 174,219

Intangible assets  56,154 59,784

Tangible assets  34,342 33,032

Financial assets  70,771 81,403

Current assets  180,692 179,915

Amounts receivable after more than one year  100 219

Stocks and contracts in progress  5,996 6,281

Amounts receivable within one year  65,713 71,078

Investments  43,100 43,447

Cash at bank and in hand  63,332 56,455

Deferred charges and accrued income  2,451 2,435

Total assets  341,960 354,134

    

in thousands of euros  2019 2018

LIABILITIES    

Capital and reserves  229,077 218,959

Capital   80,000 80,000

Share premium account   304 304

Legal reserve   8,000 8,000

Reserves not available for distribution   8,100 8,446

Untaxed reserves   1,207 1,207

Reserves available for distribution   131,428 120,981

Profit (loss) carried forward   39 21

Provisions and deferred taxation  9,855 10,770

Creditors  103,028 124,405

Amounts payable after more than one year   37 37

Amounts payable within one year   96,384 117,581

Accrued charges and deferred income   6,606 6,787

Total liabilities  341,960 354,134
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FINANCIAL CALENDAR 

 
General Meeting 2019     19 May 2020 
Half year 2020 results     17 August 2020 
Full year 2020 results     5 March 2021 
General Meeting 2020     18 May 2021 
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