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The breakthrough of e-commerce
merce, but almost no one was earning any money here.
In 2011 this changed in a big way. An important role was
undoubtedly played here by the breakthrough of smartphones and tablets, in particular the iPad. There are now
profitable e-commerce projects worldwide. A striking
feature here is that many times it is 'small' companies
that are taking the lead.

BARON HUGO VANDAMME //
chairman of the board of directors
Dear Shareholder, dear Stakeholder
Without doubt, 2011 is a year that will go down in economic history. It will be seen as the year in which the
euro came under pressure for the first time in its short
life, but eventually survived. Much more important is
that in 2011 Europe realised that it cannot continue as
before. That much more serious and major changes
need to be made if we are to remain in the world’s top
league. Just as in the USA not all federal states belong
to the top league, the same will also apply in Europe.
Certain countries like Germany will definitely be there,
but almost certainly a number will fall by the wayside.
One consequence of this is that 2011 was a year in which
many Western European companies spent particularly
cautiously. The first expense item to come under fire is
advertising. This we felt in our various markets throughout the year, and especially during the fourth quarter.
2011 will be chronicled in economic history as the breakthrough of e-commerce. Internet had been advancing
for many years, the first steps had been made in e-com-

In the media world too the breakthrough is coming fast,
and we have played strongly to this in Roularta. We are
now reaping the fruits of many years' pioneering in various media: print, TV and internet. All our magazines and
newspapers exist in multimedia format. Our journalist teams reach readers several times a day through
newsletters, Knack.be or Levif.be newssites or via the
Kanaal Z TV news station. The days of once a week are
long gone. Indeed we play closer to the ball than most
daily newspapers. Our journalism has become multimedia. Our editors can continuously monitor on screen
what visitors are reading, what interests our readers. An
additional question is "what more can we offer them",
and we immediately respond to this. Meanwhile, advertising spending in the new media is growing by doubledigit percentages.
Roularta Media Group and its majority shareholder have
always opted for a long-term approach. As a stock market company controlled by a family shareholder we think
generations ahead. We are convinced that in this way the
greatest added value can be created, for all shareholders, for all stakeholders and for all employees.
2011 was also a year in which creativity did not stop.
Many new initiatives were taken. Both in Belgium and
France, many magazines changed layout and approach,
some even drastically, like L'Expansion in France. New
magazines also were launched. But that is what Roularta is all about: being in regular contact with the 'customer' and coming up with the right solutions.
This all our employees, partners and stakeholders will
continue to do in 2012. We thank them here for all their
efforts during the past year and wish them every success for the future.
Hugo Vandamme
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Significant events in 2011
Net current result in 2011 ended with a profit of 30.5
million euros (21.5% lower than in 2010). The net result
ended up at 14.4 million euros (31.0 million euros in
2010).

B2C magazines
The Roularta magazines held up well. The advertising market (-1.1%) and the readers' market (+1.2%)
remained stable. Roularta has primarily quality titles
with a high level of subscriptions. This trend is continuing and ensures a loyal, high quality readership.
Sales and profits at the French magazine Point de Vue,
which also sells 40,000 copies in Belgium, grew sharply
in 2011 through increased sales and a price increase
(from 2.20 to 2.50 euros). It is the only people magazine
of its kind and is growing in a difficult market.

RIK DE NOLF // president of
the management team and ceo
2011 took an out-of-the-usual course for Roularta. A
major hike in paper prices and the impact of wage
indexation had been announced well in advance. Despite
this, for three consecutive quarters, results remained
significantly better than in 2010.
From October 2011 an unforeseen drop in advertising
revenues (by around 25%) hit the Belgian magazines
and the Belgian websites. The line extensions also lost
revenue. In France, advertising income remained stable. Moreover, programming costs and the cost of line
extensions rose sharply at Vlaamse Media Maatschappij
(50% Roularta).
The result of the last quarter suffered from the general
economic climate. Advertisers suddenly postponed their
investments, even in the local free press.
The 2011 result was affected also by significant nonrecurring restructuring costs totalling nearly 16 million euros. These should ensure better margins for the
future.

In 2011 a new generation of editors-in-chief took over
the reins at Knack, Knack Weekend, Knack Focus and
Trends (D/F).

Roularta has primarily quality titles
with a high level of subscriptions.
In Belgium, the Gentleman title was discontinued at the
end of 2011, while work began on two new initiatives for
early 2012: Trends Style (6x per year) and The Good Life
(4x per year).
The Good Life was successfully launched in France at
the end of 2011. More than 50,000 copies of the first
issue of this nearly 400 pages thick new lifestyle magabook, which gathered 100 pages of advertising, were
sold on newsstands.
In 2011, we worked on the new layout for 2012 of a series
of magazines: Sport/Voetbalmagazine (D/F) in Belgium,
Maison Française, Maison Magazine, Lire, L'Express
Styles, Côté Sud, Ouest, Est and Côté Paris in France
were all re-looked.
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Preparation work proceeded for the launch in 2012 of
Décoration Internationale, a new magazine for the contract world in decoration and design.
The financial-economic sector is the one most affected
by the crisis and a lasting solution was sought for the
French magazine L'Expansion. A restructuring and a
new formula give the title every chance for the future.
The weekly magazine L'Express is developing positively thanks to a stable readers’ market and increasing
advertising revenue of the lifestyle magazine L'Express
Styles and the Lexpress.fr news site which belongs to
the top in France.

In Belgium, two new initiatives were
being prepared for early 2012:
Trends Style and The Good Life.

All Group magazines in Belgium, France and the Netherlands are printed in Roeselare (B), with the exception
of the weekly news magazine L'Express, while the lifestyle magazine L'Express Styles is produced in-house.
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Digital

Newspapers

Prospects

Roularta grew by 50% in 2011 in the area of visitor numbers in Belgium thanks to the success of the
Knack.be and Levif.be news sites. The advertising revenues of these sites grew by 30%. The French news site
Lexpress.fr achieved the same growth figures.

Krant van West-Vlaanderen grew slightly in 2011 in
terms of both readers and advertisers.

After the difficult last quarter of 2011 in terms of advertising revenue, the new year 2012 got off to a better start
for Roularta's Belgian magazines.

Radio and television

Investments were made to expand dedicated journalism
for news sites, online marketing and development.

The Vlaamse Media Maatschappij achieved a good result,
thanks among other things to the successful integration
and expansion of Vitaya. Some recent initiatives which
were not entirely part of the core business and generated additional costs have been terminated or restructured.

Internet revenues grew once again by a further 30%,
partly thanks to the good visitor figures providing a better inventory of page views.

The advertising revenue from the websites represents
approximately 15% of the total magazine advertising
revenue.
All magazines received in 2011 digital versions for iPad
and mobile. Roularta now has the in-house specialists
to gradually add sound and image-enriched content.
Roularta's strategy remains focused as before on subscriber acquisition, with consumers offered a total package: a printed magazine, with the subscription including
digital versions for iPad, iPhone and other mobiles and
services such as archive access and alert mails.
At the same time the news sites remain free of charge.
They have become important channels for acquiring
addresses of potential subscribers.

Free press
The joint venture titles with Bayard in Belgium, the Netherlands and Germany, essentially for the senior market,
are in good shape. The German magazines are printed
in the Czech Republic.

B2B magazines

De Streekkrant (door to door across Dutch-speaking
Belgium) and De Zondag (from bakeries across Dutchspeaking Belgium) achieved in 2011 the same turnover
as in 2010 despite the crisis.

ITM (Industrie Technisch & Management) and Data
News (the professional journal for the IT world) are
developing well, in part due to their websites and events.

The free monthly Steps was given a new layout and circulation expanded to almost 800,000 copies through
a new network of displays at interesting locations like
brasseries, boutiques and bistros, as well as through
the distribution with De Zondag.

The medical journals were merged with the UBM publications and are now issued in a joint venture with UBM
(ActuaMedica).

RMG invested further to expand the Vlan.be classified
ads site, which is a joint venture with Rossel. Wikiwin, a
new print and internet formula, will be launched in 2012.

Kanaal Z/Canal Z's audience ratings and advertising
revenue grew strongly in 2011. It is the largest of the
digital theme channels and the only national TV station
offering non-stop news in Dutch and French.
The regional TV broadcasters are negotiating with the
Minister of Media for a lasting solution by consumers
paying a special contribution for their local station.

Radio and television are having a good first quarter, but
there is little visibility for the coming months. The new
élan at Kanaal Z/Canal Z is continuing.
Free press has faced a fall in job ads since January 2012.
But the local and national advertising market is holding
up well.
The earlier restructurings should make it possible to
generate a better margin in 2012. Management will continue to seek improvements with the same heightened
attention in 2012.
The paper price, which was a major factor in increased
costs in 2011, looks to remain stable in 2012.

All magazines received in 2011 digital
versions for iPad and mobile.

The general economic crisis makes it difficult, however,
to make predictions on the advertising market as a
whole. The readers’ market is stable.
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ROULARTA MEDIA GROUP IN 2011
19/01/2011
Roularta Media Group extends to Frenchspeaking Belgium its ChallengeZ multimedia package for job advertising.

27/01/2011

04/07/2011

07/02/2011

Rik De Nolf takes over operational management of GER in Paris following the
departure of Marc Feuillée. Corinne Pitavy
is confirmed as Director-General and
Christophe Barbier is appointed as Director-General.

21/02/2011

Kanaal Z launches
a business journal addressed to
entrepreneurs and
SME managers.

Karel Degraeve becomes
new editor-in-chief of
Focus Knack, succeeding Patrick Duynslaegher,
appointed artistic director of the Ghent International Film Festival.

21/03/2011

Together with two experienced internet entrepreneurs from
the Netherlands, Paul Verhoeff and Stefano Verkooy, Roularta
launches a new project entitled Lead Generation, enabling
advertisers to download 'targeted business leads'.

Knack celebrates its fortieth anniversary. To
celebrate this event, Roularta Media Group certified
publishes three editions of Knack Wereldtijdschrift (World Magazine) in 2011.

In late February Knack Weekend and Le Vif Weekend launch a
new initiative: Weekend Black. These ‘bookazines’ or ‘magabooks’ on thick, matt paper are a major upgrade from the traditional specials. From now on Black Issues will appear eight
times a year. Each Black Issue is fully focused on a single theme.
The first Weekend Black fashion number sold a large number of
additional newsstand copies.

Canal Z, the French-language
counterpart of Kanaal Z,
launches every Monday, in the
wake of Z-Eco News and
Z-Expert, a new programme
under the title: Z-Entreprendre. The programme focuses on entrepreneurs and
SME managers, with a variety
of specific tips and advice for
SMEs.

17/06/2011
Black 02

06/09/2011

Wonen • 30 maart 2011

An exclusive sales campaign accompanies the
second issue of Black Weekend – a homes and
gardens issue. The famous pouf by Belgian cult
label Quinze&Milan is brought out for the first
time in a ‘black’ version and released at a special price to readers. This first Black Line Extension is in no time an overwhelming success!

08/09/2011

Roularta Media Group announces that, following the Group's
weekly magazines, that are printed exclusively on PEFC (Programme for the Endorsement of Forest Certification Schemes)
paper and the free newspapers, which are printed on 100%
recycled (and partly FSC certified) paper, from September
2011, lifestyle magazine Steps is to be printed on 100% recycled FSC (Forest Stewardship Council) certified Leipa paper.
The PEFC and FSC certificates guarantee a sustainable forest
management.
Roularta Printing also contributes to conservation. In return
for purchasing the paper for a series of monthly magazines
from Swedish paper supplier SCA, Roularta was handed a
Forest Regeneration diploma. To compensate for the purchase of paper, tens of thousands of new trees were planted
on forest land.

PDF

Groupe Express-Roularta (GER), the publisher of L'Express and Studio Ciné Live,
Lire, Classica, Pianiste, Keyboards Recording (KR), acquires the Ulike.net website.
Ulike.net is the culture site in France. This
acquisition strengthens the cultural section
of Lexpress.fr.

11/04/2011

Roularta obtains the West Flanders Sustainable Business Charter. Companies
signing up to the charter undertake to concretely improve their environmental, social and economic performance. Participating companies each draw up an
annual action plan with 10 economic, ecological and social themes, and with concrete objectives and actions attached. Each year an independent team of experts
judges whether the company has undertaken the intended actions and met the set
objectives.

16/08/2011

07/04/2011

28/02/2011

05/07/2011

1.
Het nieuws
uit de designwereld

2.
Dossier
Wonen zoals het is

3.
De ultieme
lifestylegids

Wonen

DESIGN & ARCHITECTUUR

HOORT BIJ HET WEEKBLAD KNACK NR. 13 VAN 30 MAART TOT 5 APRIL 2011 - KNACK WEEKEND, ELKE WEEK SAMEN MET KNACK EN KNACK FOCUS ISSN.0772294X

26/04/2011

Roularta
Media
Group
announces its investment
in a new International
Media Services (IMS) division, starting up on 1 July
2011. IMS will offer a contact point for Belgian advertisers’ international campaigns in quality media in
Europe and beyond.

Johan Van Overtveldt, editor-in-chief of Trends, becomes the new editorin-chief of Knack, supported by deputy editor-in-chief Ewald Pironet. Rik
Van Cauwelaert, as Director of Strategy, remains the political commentator
and critical voice of Knack. With this new organisation, with a new editorial
approach, Roularta is perfectly capable of expanding Knack's uniqueness as
the news magazine of Flanders.

07/09/2011
Sport/Voetbalmagazine readers are pampered from 7 September with a
weekly supplement: Sport/Voetbalmagazine Plus. An eight-page supplement devoted to sport and lifestyle.

PLUS

On 27 April, Kanaal Z and Canal Z start a new programme on property-linked
themes with the emphasis on the informational aspect. The new Real estate section on Kanaal Z and Canal Z is perfectly aligned with the weekday programming
of the two business stations.

B49105_BLDWZR IMS.indd 1

18/07/11 16:43

15/09/2011
The recent CIM/Metriprofil
(results from November 2010
to April 2011) gives remarkably
good results for the Roularta
sites. The Knack.be/Levif.be
websites (formerly Rnews.be),
which include the Knack,
Le Vif/L’Express, Trends (D/F),
Knack Weekend and Le Vif
Weekend, Plus Magazine and
Data News sites, is up by no
less than 47%.
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Prizes in 2011
16/09/2011
Frédéric Van Vlodorp, former editor-in-chief of
La Libre Belgique/Gazette de Liège becomes the
new editor-in-chief of the weekly business magazine Trends-Tendances.

21/09/2011
Kanaal Z again assembles 10 top chefs for a new
series of the successful cooking show Masterclass. Claudia Allemeersch, winner of the popular
vtm programme ‘Best amateur chef of Flanders’
(2009) is back hosting the series.

10/10/2011
Kanaal Z/Canal Z offers, with the support of
Bolero (the online trading service of KBC Securities) a double iPad application: Kanaal Z, current news on business, economics and money,
and Z-Beurs, interactive monitoring of favourite
stocks and indices. Kanaal Z/Canal Z on iPad is
a unique digital service by Belgium's only news
broadcaster for the business world.

10/10/2011
Following Knack and Trends, the Knack Carrièregids (Career Guide) is now available on iPad and
iPhone.

04/11/2011
Steps City Magazine
appears from 5 November on iPad. With this
Roularta marks a première in Flanders: the
first ever free press
edition appearing on
the popular tablet.

21/11/2011
Roularta Media Group acquires the fairs Entreprendre
(at Tour & Taxis Brussels) and Ondernemen in Vlaanderen (Entrepreneurship in Flanders) (at Flanders Expo
Gent). Both fairs, with an annual turnover of 1.6 million
euros, are directed at SMEs, starters and self-employeds.
This acquisition includes Franchising & Partnership, the
leading franchising exhibition in the Benelux for the past
17 years.

05/12/2011
Roularta Media Group announces two new lifestyle initiatives for 2012. Trends Style, a new lifestyle class magazine
in Trends format, will appear six times a year to highlight
new trends in the world of fashion, design, accessories
and watches, etc. This magazine is being taken care of
by Roularta Custom Media. The first issue appears on
23 February 2012.
Another new initiative is the totally new hybrid magazine
concept The Good Life, integrating economics, finance
and culture into a lifestyle magazine. The magazine is an
initiative by Mr Laurent Blanc, who also publishes Idéat –
the leader in design magazines in France – in cooperation
with Roularta Media Group. The Good Life has since been
very successfully launched on the French and Frenchspeaking Belgium markets. The first Dutch-language
issue comes out on 13 March 2012.

Grand Prix Jan Wauters
Knack journalist Stijn Tormans won the first Grand
Prix Jan Wauters. The VRT awards this prize to a
Dutch-speaking media personality "who excels in
the use of Dutch". Through this prize the VRT wants
to keep alive the memory of one of its greatest linguistic virtuosos, sports commentator Jan Wauters.
The jury praised Tormans’ excellent reporting in
Knack magazine.

Medium of the Year
On 27 January 2012, the editors of the journal ‘Media
Marketing’ and the Belgian Association of Communication Agencies voted the Black editions of Knack
and Le Vif Weekend as ‘Medium of the Year’, crowning this victory with a prestigious Merit Award.

19/12/2011
Roularta Media Group announces the appointment of
Lene Kemps as new editor-in-chief of weekly lifestyle
magazine Knack Weekend from 1 January 2012.

Citibank has honoured two Belgian journalists with its
‘Citi Journalistic Excellence Award’. Frédéric Brébant
(Trends-Tendances) received this distinction for his article ‘Les dessous de l'industrie du X’ (The X industry in
its underwear) about the porn business, a branch that
generates phenomenal income but for which no official
statistics exist.
Camille Van Vyve (Trends-Tendances) also took an
award for her article ‘Ces jeunes entrepreneurs qui
tournent le dos à la Bourse’ (Young entrepreneurs who
turn their backs on the stock market).
Frédéric Brébant was invited to participate in an international journalists seminar at the famous Columbia
University (NY, USA) along with fellow journalists from
some twenty countries.

Karel Van Miert prize
Prix Louis Hachette
In France, Emmanuel Paquette, a journalist with the
economics section of L'Express, took home the ‘Prix
Louis Hachette’. This prize is awarded to journalists
whose reports, research, records, portraits or drawings have contributed to the reputation of the written
press.

12/12/2011
Roularta Media Group announces that the Belgian magazine Royals, published in Dutch and French, is to have a
Russian-language edition, to be published by Mr Evgeny
Larin (Larine Press). The first issue is due end February,
early March 2012.

Citi Journalistic Excellence Award

Hannes Cattebeke won the Karel Van Miert prize. The
prize, named after the late socialist (sp.a) politician
and one of the most influential European commissioners ever, is awarded for journalistic contributions about
Europe. Hannes Cattebeke was honoured for his article
in Knack on how European agricultural policy influences
farmers. In 'En de boer hij registreerde voort' (And the
farmer registered on) Cattebeke used a farmer’s reallife story to highlight the influence European agricultural policy is having on farmers' daily lives.

Travvies website awards

Prix Jacques Moreau et Charles Gide
Natacha Czerwinski received an honourable mention from the panel of judges of the ‘Prix Jacques
Moreau et Charles Gide’ for her article ‘Bill Drayton,
l'homme qui veut changer l'entreprise’ (Bill Drayton, the man who wants to change business), which
appeared in L'Express.

Knack Weekend is the second best travel portal in the
Benelux: Knack Weekend Travel ended in number two
position at the second Travvies website award 2011 in
the category of blogs and portals in the Benelux.

Best economic magazine
Trends and Trends-Tendances were voted best economic magazine in Belgium at the 'Forum for the Future'
fair on 1 December 2011.

magazines
BELGIum

Knack package / Le Vif/L’Express package / Nest / Ik ga Bouwen & Renoveren /
Grande / The Good Life / Bodytalk / Trends / Trends MoneyTalk / Trends Style /
Trends Top / Sport/Voetbalmagazine / Royals / Point de Vue / Télépro / Newsletters / Industrie Technisch & Management / Data News / Grafisch Nieuws /
Media & Communication / Medical publications / Recruitment Solutions / ...
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KNACK AND LE VIF/L’EXPRESS:
A COMPLETE PACKAGE OF INFORMATION
Weekly magazines Knack and Le Vif/L’Express fulfil a unique
role in Belgium’s media world, presenting every week a complete
package of high quality information:
−− news magazine Knack for Dutch-speaking and Le Vif/L’Express
for French-speaking Belgium;
−− lifestyle magazines Knack Weekend and Le Vif Weekend;
−− entertainment magazines Knack Focus and Focus Vif.
In addition, subscribers receive 18 times a year a special Knack
Extra/Le Vif Extra edition covering current or historical topics.
And once every month Mo, the magazine which examines global
problems.
Knack and Le Vif/L’Express cost 4.60 euros on the newsstand. 85%
of circulation is by subscription.
KNE03-001 nikka_KNE08-001 1/24/12 11:21 AM Pagina 1

EXTRA

www.levif.be

Het succes van Vlaamse televisie en film

Un scandale de

20 MILLIARDS ?
Jo Caudron over
het einde van een tijdperk

‘WIE WIL
NU NOG EEN
TVZENDER?’
In 2011, the B2B and B2C magazines websites were brought, along
with that of Krant van West-Vlaanderen, under a single umbrella:
Knack.be for the Dutch-language and Levif.be for the Frenchlanguage magazines. From now on, all sites operate on a single
technical platform and Knack.be/Levif.be is positioned as a strong
player in the news sites advertising market.

Guido Packolet // Art director How do I present stories in a magazine? That's my profession.
Image, typography, illustration, infographics. Always on the look-out for a strong idea.
Fascinating, being art director of Knack and Knack Focus. Is there really anything more exciting?
Yes, the future! More specifically, the breakthrough of the tablet. I’m looking for the day when I can sketch out
the 'how-to-do-it' for a tablet magazine. The moment when print and web editing merge. Making a magazine in
which image, illustration, typography, video, data visualisation, applications and interactive applications are all
merged. Where I must brief not only photographers, but also video journalists and programmers.
With the tablet we will be able to reach the reader at any time, and the magazine will remain alive for an entire
week. In short, a fantastic Knack package thanks to new technology, but still with the main core business:
storytelling! Bring it on, the future.

The result is that, in December 2011, Knack.be/Levif.be averaged
130,000 unique visitors per day and achieved 750,000 page views.
On a monthly basis Knack.be/Levif.be now reaches 2.5 million
unique visitors and the site receives 4.6 million visits. The number
of page views on a monthly basis is just under 20 million.

NICHES FISCALES

KNACK EXTRA (JAARGANG 4 NR. 3) IS EEN EXTRA UITGAVE VAN KNACK .
HOORT BIJ HET WEEKBLAD KNACK NR. 5 VAN 1 FEBRUARI 2012 - ISSN. 2032-5339

With the tablet we will be able to reach
the reader at any time, and the magazine will
remain alive for an entire week.

LE VIF 30e année no 5 L’EXPRESS no 3161 hebdomadaire BEL/LUX 4,50 € du 3 au 9 février 2012 – P509558 - ISSN 0774-2711
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NOTRE ENQUÊTE Etre musulman et franc-maçon :
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LE CRÉATEUR DE MAUS NOUS FAIT VISITER SON MUSÉE IMAGINAIRE.

WWW.KNACKFOCUS.BE

ACHTER DE
SCHERMEN
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BELGA
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JOOST
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PAUL
MCCARTNEY
EXCLUSIEF

ONTMOET

THE DESCENDANTS

ALEXANDER PAYNE
& GEORGE CLOONEY
OVER HUN OSCARKANSEN
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DIY-QUEEN
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DEBUTANTEN

HOORT BIJ HET WEEKBLAD KNACK NR.5 VAN 1 TOT 7 FEBRUARI 2012
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N°05 DU 3 FÉVRIER 2012
EN VENTE CHAQUE SEMAINE
AVEC LE VIF/L’EXPRESS
ET LE VIF WEEKEND

THERE WILL BE

À L’IMAGE -GONFLÉE AUX ANABOLISANTS
NUMÉRIQUES- DE SPARTACUS, LES SÉRIES
TÉLÉ JOUENT LA CARTE DE LA SURENCHÈRE
VISUELLE. SEXE, VIOLENCE ET CRUDITÉ
À TOUS LES ÉTAGES. MAIS EN Y METTANT
LES FORMES. ENTREZ DANS L’ARÈNE!
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LIFESTYLE MAGAZINES:
ALL TRENDS HOT OFF THE PRESS
Roularta is the leader in the field of lifestyle.
Weekly magazines Knack Weekend and Le Vif Weekend are
an important part of the total Knack and Le Vif/L’Express offering. The unique combination with a news magazine guarantees a very interesting target group. Knack Weekend and Le Vif
Weekend publish annually a number of editions that are generally recognised as the style bibles of fashion, design etc.
Eight times a year Weekend (Knack/Le Vif) appears on thick book
paper. Eight ‘Black Issues’ or theme editions to keep.

Le Vif Weekend wants to make today's exciting
lifestyle news accessible to everyone.
NS75-001-400_Reportage_SPECIAL 02/02/12 10:01 Pagina 1
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Nest (D/F), the Belgian country magazine, has more than 120,000
postal subscribers and together with newsstand sales reaches
600,000 readers.
Nest appears six times a year but also publishes twice a year
Nest Wonen/Déco (interior decoration), twice a year Nest Koken/
Saveurs (cooking) and once a year Nest Kust/Côte (coast) and Nest
Ardennen.

HUIS& TUIN • KOKEN • COUNTRY LIVING • NATUUR& WELLNESS • HOBBY
JAARGANG 11 • FEBRUARI 2012 • NUMMER 75 • P509556

DE PERFECTE PASTA

Kiemgroenten:
supergezond

MANNENMODE

VOOR DANDY’S
& BULLEBAKKEN

Glaseiland
Murano
De Hoge Venen
herleven

Doe het met

Ik ga Bouwen & Renoveren/Je vais Construire & Rénover is the
practical magazine for those interested in building and renovating.
The editing team also provides a strong website Ikgabouwen.be/
Jevaisconstruire.be and a series of interesting yearbooks on construction and renovation.

KLEUR

COCKTAILS IN ALLE TINTEN • BOEKET UIT DE TUIN • KRACHTIGE PLANTENBORDERS •
PERSONALISEER UW SERVIES • KLEURRIJKE VOORJAARSMODE

HOORT BIJ HET WEEKBLAD KNACK NR. 5 VAN 1 TOT 7 FEBRUARI 2012 - KNACK WEEKEND, ELKE WEEK SAMEN MET KNACK EN KNACK FOCUS ISSN.0772294X
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www.ikgabouwen.be

Win een
bon van
€

1250

envoor binn
deuren

PAREMENT

GEVEL

Een mooie

• Gevels identiek

aan het dak

Grande (D/F), the monthly travel magazine, comes out with a
new ‘country’ edition every month. Discover France, Italy, Spain,
Citytrips etc. Grande is published by Himalaya nv, a joint venture
between Roularta Media Group (50%), Koen Van Wichelen (17%),
Gert Van Wichelen (16,5%) and Gerrit Tulkens (16,5%).

• Baksteen compatibel

met lage energie

ENERGIE
• Renovatie:

een ‘lage-energieschuur’

• Vloerverwarming

aangepast aan uw project

• Sanitair warm water

via ventilatie

BATIBOUW
•Korting op uw inkomkaart
•Groene opportuniteiten en natuurlijke materialen

COMFORT & TRENDS

• Licht in de keuken, overdag én ‘s avonds
• Kameleonvloeren: niets is wat het lijkt

GLN01-001_couverture 14/02/12 11:07 Pagina 1

The Good Life (D) is the new hybrid international lifestyle magazine.
Hybrid in the sense of integrating economics, finance and culture
into a lifestyle magazine. The French edition was launched in 2011
in France. Roularta is starting a Dutch edition (4x per year) in 2012.

GEZONDHEID
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Het eerste hybride magazine: news & lifestyle

NIEUW
230 PAGINA'S VOOR
EEN BLIK VAN 360°
OP ALLES WAT ER
OP AARDE GEBEURT

€5

LIFESTYLE & ACTUALITEIT.

PSYCHOLOGIE

bodytalk
onafhankelijk

gezondheidsmagazine

Wijsheidstanden

Laten trekken of niet?

Ontslagen

15 BRILJANTE GEESTEN DIE.
DE WERELD DOEN VOORUITGAAN.

Zo herstel je van de dreun

Good paper.

Hoofdpijn

FINANCIAL TIMES:.
HET ICOON.

Aanpak zonder pillen

Good speed.

Spierverlies na 50 jaar

Wat eraan te doen?

ALLES OVER SÃO PAULO.
EN DE BRAZILIAANSE GROEI.

De rol van de

Good look.

knuffel

24 PAGINA’S MODE / DECORATIE.
Good toys.

MATCH: NISSAN GT-R VS.
MASERATI GRANTURISMO.
Good vibrations.

MUZIEK / FOTOGRAFIE.
MODERNE KUNST.

BEWEGEN

Tien terechte excuses

Good brains.

DE LUCHTVAART VAN MORGEN.

01

ETEN

Overgewicht

Good news.

Good trips.

België, Nederland € 5

Roularta also publishes the monthly Bodytalk/Equilibre. A large
postal subscriptions base provides a viable formula for this noadvertising magazine, which has grown out of a number of newsletters.

BTN65-001_BTN65-001 04/01/12 15:10 Pagina 1

01

Het eerste hybride magazine: news & lifestyle

Baudouin Galler // Journalist, Le Vif Weekend I started my career as a freelance journalist for several publications, including Le Vif Weekend. In 2007 I moved on to the permanent editorial staff of this magazine.
I studied art history and journalism, which means that I can combine my interest in art and my innate curiosity
to plunge into lifestyle news, especially men's fashion. Other preferences are the Portrait section and gastronomy and photography-related topics.
Le Vif Weekend wants to make today's exciting lifestyle news accessible to everyone in an uncomplicated but
incisive way. It is a wonderful challenge to view this often frivolous matter in a special way so as to make sense
of the zeitgeist. Offering polished texts is a matter of honour for Le Vif Weekend. We are convinced that quality
text improves reading comfort. Precise finishing is essential, especially for fashion, art or design. This is one
concern that we all share and of which our Black Editions are, without false modesty, the best testimony.

Exclusief:
onze nestkleuren

EN DE ULTIEME RAGÙ

MONROE, BB, MADONNA

DE KRACHT
VAN BLOND

Meer dan zacht houvast

Werkt verslavend
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FINANCIAL-ECONOMIC NEWS MAGAZINES
The weekly magazine Trends (D/F) is developing an increasing
number of new initiatives: events, awards, surveys etc. Trends
Manager of the Year, Trends Gazelles, Share Day and the Trends
Outlook are now everyday concepts.
Trends has a dedicated financial unit responsible for the investors newsletters Inside Beleggen and L’Initié de la Bourse (twice
weekly), the personal finance magazine Trends MoneyTalk (D/F)
and for stock market coverage on the Kanaal Z/Canal Z TV station.
Trends MoneyTalk has the same circulation as Trends, with additional subscription sales, to give 65,000 copies in all. The combination Trends & Trends MoneyTalk costs 5 euros.

MTN03-001 16/01/12 14:04 Pagina 1

TR02-001_Layout 2 09/01/12 15:04 Pagina 1

JIM REID (DEUTSCHE BANK):
‘WE STEVENEN AF OP EEN PITTIGE INFLATIE’

FRANÇOIS FORNIERI
(MITHRA) IS DE FRANSTALIGE
MANAGER VAN HET JAAR

FINANCIEEL-ECONOMISCH WEEKBLAD VAN 12 TOT 18 JANUARI 2012

DE BESTE SPAARREKENINGEN VOOR 2012

.be

ROLAND PIRMEZ, DE BELG AAN HET HOOFD
VAN ASIA PACIFIC BREWERIES

www.trends.be

Trends-Tendances may be a weekly magazine,
but the adrenaline flows every single day.

Geniet van uw geld

WEEKBLAD - 3E JAARGANG - NR. 3 VAN 19 JANUARI 2011 - BELGIË - P708772 - ISSN 1784-7540

DOSSIER SPAREN

SPAAR VEILIG MET
HET HOOGSTE
RENDEMENT

CEO TELENET

DUCO
SICKINGHE

Bizz (D/F) is an important column within Trends for entrepreneurs,
intrapreneurs and corporate executives. With checklists, testimonials and case studies with valuable lessons for entrepreneurs.

MANAGER VAN
HET JAAR 2011

Een ongeval met
een onverzekerde
bestuurder, wat nu?

IBV 31A:IBV 31A

The Trends.be website provides non-stop reporting on business
and finance and a range of services like the Portfolio module and
Trends Top, the database with complete figures on the country’s
300,000 largest companies and names of key executives, a unique
tool for producing all kinds of rankings, geomarketing etc.
Trends.be has one million unique visitors per month and 5 million
page views.

Joelle Simon // Editorial coordinator, Trends-Tendances

After my journalism studies, I
worked for seventeen years in the daily press, rising to the position of editor-in-chief. My preference having
always been for the printed media, I moved in 2002 on to the editorial team of Trends-Tendances, which then
was looking for an experienced editorial coordinator.
An editorial coordinator wears several hats, making it very important to gain the cooperation of the entire editorial team. An SR (secrétaire de rédaction), as they call me here, revises, corrects and even adapts articles when
necessary. I also do the scheduling in consultation with the editor-in-chief and maintain the contacts with the
print shop, outside staff and colleagues from our sister editorial teams at Roularta. But that's not all: I also
direct the photo shoots, am responsible for selecting the images and coordinating the layout, answer readers'
questions, and more besides. Trends-Tendances may be a weekly magazine, but the adrenaline flows every
single day. In short, a fascinating job!

Trends Style appears 6 times a year and sheds light on new trends
in the world of fashion, design, accessories, watches etc.

8/4/11

4:28 PM
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Jaargang 41
Afgiftekantoor Antwerpen
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(p. 7)
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THE BEST CARS
YOU CAN BUY

LENTEMODE

HET MANNELIJK
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MERKEN

Mag een huurder
werken uitvoeren in
een gehuurde woning?
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De gelijkenis tussen de weer- en beurssituatie is tegenwoordig treffend. Al
vele weken kijken we reikhalzend uit
naar opklaringen, naar een verbetering
van de situatie. Het verschil met het
weer is dat we al een prachtige lente
gehad hebben. De aandelenmarkten
zitten nog steeds te wachten op een
eerste sterke periode dit jaar, zeker de
meeste Europese beurzen. Maar ook de
beleggers actief op de beurzen van de
groeilanden hebben dit jaar nog weinig
of geen plezier beleefd aan hun aandelen. We begrijpen dat steeds meer
beleggers eraan beginnen te twijfelen
of het ‘goede weer’ nog wel zal terugkeren op de beursvloer.
Het is dan ook niet onlogisch dat we in
de financiële media nu koppen als
‘Kleine belegger haakt af’ lezen. De
berichtgeving blijft negatief en de
beleidsverantwoordelijken blinken niet
uit in daadkracht. Maar uiteindelijk
kwam er in de VS dan toch een
akkoord. De logica heeft gezegevierd.
Al was het natuurlijk veel beter
geweest als die oplossing een stuk
vroeger gekomen was dan op de
(voor)laatste minuut. Dat blijft jammer.
Het grote verschil tussen Europa en de
VS is dat het echt losbarsten van de
Europese schuldencrisis in het voorjaar
van 2010 erg belastend is voor de
Europese aandelenmarkten. Eigenlijk
kon alleen de Duitse beurs zich daaraan onttrekken. De DAX-index staat
nog 15% hoger dan in het voorjaar van
2010, wat voor de andere Europese
beursindices niet het geval is. Zo staat
de Eurostoxx50-index ruim 10% lager
dan in het voorjaar van vorig jaar. De
Europese aandelen moeten zich om de
paar maanden weer herstellen van een
klap. Dat duurt nu al 15 maanden en
dat weegt uiteraard sterk op het beleggerssentiment. Dat probleem hebben

Amerikaanse beleggers veel minder.
Ook op Wall Street zijn er regelmatig
correcties, maar in New York duren die
maar enkele maanden en daarna gaan
de indexen telkens weer hoger. We
mogen niet vergeten dat de S&P500index (index met de 500 belangrijkste
Amerikaanse waarden) nog amper 10
à 15 % onder zijn historische top
noteert.

2010-bis kan nog steeds
Voor de Europese aandelenbelegger is
het vandaag uiterst moeilijk om positief te blijven. Zeker als er ontgoochelingen als Bekaert bovenop komen, al
vallen die te nuanceren (zie ook portefeuillecommentaar p. 2). We zien de
toestand op middellange termijn ook
niet rooskleurig in, maar dat wil niet
zeggen dat het uitgesloten is dat de
beurzen de komende maanden nog een
(laatste) sprong zullen maken. In dat
opzicht mag het een troost zijn dat het
er ook 12 maanden geleden midden
de zomer absoluut niet goed uitzag op
de beurzen. De stemming zat toen ook
onder nul, met de meeste beursindexen
duidelijk in het rood ten opzichte van
het begin van het jaar. Maar vanaf
augustus ging het weer heel wat beter
dan voordien. Ten slotte doen de
bedrijven het nog steeds meer dan
behoorlijk, is er voldoende geld voor
overnames. Dramatisch is de toestand
van het bedrijfsleven lang niet. We denken wel niet dat de fraaie klim vanaf
augustus tot december van vorig jaar
ook in die omvang dit jaar herhaald
zal worden. Eenzelfde stijging op
indexniveau van 20 à 25% zien we
niet meteen meer plaatsgrijpen, maar
de helft (10 à 15%) achten we wel nog
mogelijk. Het allerbelangrijkste is dat
we zo snel mogelijk - liefst al de
komende weken - uit die neerwaartse
spiraal komen.
INSIDE BELEGGEN - 2 AUGUSTUS 2011

1
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TRENDS TOP
BUSINESS INTELLIGENCE TOOL
Trends Top has evolved from traditional paper directory to online
tool, with up-to-date business information and powerful web tools
for targeted prospecting, geomarketing and financial analysis.
The handy Quick Search is the fastest way to daily updated information on 300,000 companies and 400,000 decision-makers. Eigen
Top (Personal Top) lets you easily create a prospecting list based on
self-selected parameters.
GeoTop analyses your client portfolio and automatically selects
prospects having the same profile. Use Regiobeheer (Regional
Management) to view the geographical distribution of your sales
team and map the potential for each sales person. Take Benchmark to compare at a glance all the key figures and ratios for your
company with other players in your sector and region.
The Trends Top website counts up to 30,000 unique visitors per
weekday and accounts for 2.5 million page views per month. Your
dream communication platform.

The big advantage at Trends Top is that product,
marketing and sales are communicating vessels,
both literally and figuratively.

Tommy Browaeys // Deputy Publisher, Trends Top I’m responsible at Trends Top for product development, marketing and promotion. This is a privilege in that it allows me to be involved both internally (operational) and externally (customers, partners). The big advantage at Trends Top is that product, marketing and
sales are communicating vessels, both literally and figuratively. Which is why I always try to attend, for example,
the sales meetings of colleague Silvio Senkinz, to be present on a regular basis at customer networking events
and Trends Top Expert Classes (free training in prospecting and geomarketing), and even join the occasional
sales call. This is the ideal way to measure the temperature (read: need) in the field, and then optimally align
the Trends Top product to this. In the fifteen years I’ve been working for Trends Top, I’ve never had the feeling
that the possibilities were even slightly exhausted, both of cross-media cross-pollination within Roularta and
of external synergies.

In mid-2012, Trends Top+ will be launched with easier data export,
alert service, company rating or general health indicator, annual
accounts in PDF format, links to publications in the Belgian Official
Gazette, to articles in Trends Magazine and to reports on Kanaal Z,
Top Company Report, Sectordossier and GemeenteTop (Municipality top). A totally unique service tailored to each department within
a company. Ready to use. A comfort zone available for a whole year
for a limited investment. Also on smartphone and tablet. Trends
Top is committed not only to providing this information and web
tools, but also to ensuring that they are efficiently used. For this
it organises Expert Classes in the form of practical one and a half
hour training sessions in the optimal use of the Trends Top web
tools: the proof of the pudding is in the eating.
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SPORT/VOETBALMAGAZINE:
AN AUTHORITY IN THE SPORTS WORLD
Sport/Voetbalmagazine and Sport/Foot Magazine bring a weekly
panorama of Belgian top sport. From time to time with original
plus products like DVDs carrying highlights of Belgian and international competitions, etc. Special championship issues (on the
Belgian and European championships and the Champions League)
provide additional circulation by doubling newsstand sales.

Sport is a social phenomenon,
it's economics, it's health, it's law.
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Football from home and abroad is the primary focus. Other sports
feature as a function of current news and the performance of top
Belgian sportspersons. Basketball, volleyball, tennis and motor
sport have regular columns. And every week there's a special lifestyle section in the magazine.

LIFESTYLE

Special Competitie (2)
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People
High-tech

Eden Hazard
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In 2012 more attention will be given to cycling. Sport/Voetbalmagazine invests in an extra 16-page section all season long.

+

Tien jaar
na 9/11

nder
ners – kale

– trai
– sterren
type-elftal
Tactiek –

de herinnering
van Anderlecht

EXTRA BIJLAGE
16 PAGINA’S RONDE VAN VLAANDEREN

WIELERGIDS
COMPLETE KALENDER - ALLE PLOEGEN EN RENNERS

???????

2012

SN13-001-PLAYOFFS 26/03/12 10:48 Pagina 1

12DE JAARGANG - 28 MAART 2012 - NR 13 - 3,95€ - P509561

Ronde van Vlaanderen
01•04•12
04 12

12DE JAARGANG - 2 FEBRUARI 2012 - 5,95 € - P509561

Sport/Wielermagazine appears three times a year as practical
special editions for cycling fans.

Vincent Kompany
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Tom Boonen
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Jan Hauspie // Journalist, Sport/Voetbalmagazine Sport is so much more than what happens on
the playing field. So much more than – in the case of football, which is my main focus of attention – 22 men in
shorts chasing after a ball on a grass field. Sport is a social phenomenon, it's economics, it's health, it's law.
There are few areas about which so many people have an opinion. That’s why sport is important. This is why it
merits attention that goes deeper than a ball on the post or a trainer dismissal. It's my own little battle to force
a place for such issues in Sport/Voetbalmagazine alongside the latest craze. If it's not possible there, where
else is it? But it’s still far from obvious. Digging deeper takes time and thought, and smart, hard work, preconditions that are coming under increasing pressure, also with us. Hence my own little battle. Fortunately, it can be
seen to pay off from time to time. Chinese confidence trickster Ye Zheyun still follows me! That does not hurt.

MARK
CAVENDISH

De man die Man
op de kaart zette

DE RONDE

Nog eenmaal naar
het oude parcours
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PEOPLE AND ROYALTY MAGAZINES
WITH CLASS
Roularta publishes the monthly magazine Royals in Dutch for
Belgium and the Netherlands and in French for Belgium and
France. Six extra editions are published annually. The world of the
European courts is closely monitored.
With Groupe Express-Roularta (GER) Roularta also publishes Point
de Vue, a weekly magazine with a great history (launched more
than 60 years ago as a new magazine but which has since become
the main French upscale people magazine). Point de Vue is a real
cross-generational album, in which each week readers discover an
exclusive and fascinating contemporary universe composed of the
daily lives of the nobility, of culture and of the art of living.

Lors de la célébration
de Noël à Sandringham,
la reine est apparue
vaillante mais marquée
par l’inquiétude alors
que le duc d’Édimbourg
était hospitalisé.

À 13 ans Élisabeth
rencontre son prince.
À 21 ans elle l’épouse.
Leur extraordinaire
histoire d’amour.

Philip touché au cœur

LA REINE
SOUS LE CHOC

ASTRO 2012

Mode

Votre année
signe par signe

Art

GOTHA

Mécènes
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Télépro has been the TV guide for all the family for almost 60 years.
Télépro lists programme schedules for over 100 channels, selling
more than 125,000 paid copies (70% to loyal subscribers), and is
read by 430,000 readers every week. This makes it the secondlargest French-language weekly TV guide.
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In a society that is losing its reference points, Point de Vue is well
rooted in its time and answers a need for authenticity and permanence, but also dream, elegance and escapism; a magazine that
combines elegance, culture, glamour and curiosity.
Point de Vue has a major Belgian edition.
With its specialised editorial staff (a separate unit for every European royal house), the weekly magazine reaches a large and stable
readership in France and also has a wide international distribution.

Leurs fêtes, leurs bandes, leurs Q.G…

Evelyne Monton // Editorial Assistant, Royals The magazine Royals closely follows royalty news.
We inform our readers, for example, about state visits. We will publish background reports and historical documents, and try to bring royal trends closer to our readers in our ‘Court Boutique’ and ‘Surprisingly Regal’ sections. The small size of the Royals team gives us an opportunity to play different roles. As editorial assistant,
I have a varied job. Much of my time is spent on picture editing. For this we screen the current material from
news agencies, but I also have to go looking for pictures myself to illustrate articles. Often you have to address
a large number of sources in order to get just the right picture. From time to time we come out with an exclusive
interview or an exclusive photo shoot. Apart from photo editing, my duties include translations (Royals appears
in Dutch and French) and administration work.

Télépro is also a social observer and a key player in its sector. Its
special features, for example, written with the help of specialists
and based on the opinions of a panel of several thousand readers,
are frequently commented on in other media.
Every week, Télépro offers a list of suggested reads along with
practical advice on gardening, decorating, getaways and recipes.
It also keeps an eye on major technological and consumer trends
and responds to a real need for information on areas such as law
and health.
Télépro is published by Belgomedia, a subsidiary of Bayard and the
Roularta Media Group.

7 AU 13 JANVIER

www.telepro.be

> VENDREDI 13
Pourquoi
fait-il peur ?

> VOTRE ARGENT
12 astuces pour
payer moins !

People au bord
de la crise de nerfs…

P509567 --N°
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N°3018
2997– –JEUDI
JEUDI
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11 AOÛT2012
2011–
1,40 €.€.PHOTOS
1,40
PHOTOS: OUTLINE/CORBIS
: OUTLINE/CORBIS

Its editorial team guides readers through the jungle of programming, suggesting a selection of films, sport, documentaries
and reports every day, as well as highlighting the day's key programmes. Télépro offers advice on which programmes to watch on
catch-up on the internet, suggests a selection of videos on demand
and reveals television's behind-the-scenes secrets.

TPF_1201_001.indd 1

Salon de l’auto

Les nouveautés classées par thèmes
2/01/12 20:04:12

royals tries to bring royal
trends closer to its readers.
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NEWSLETTERS FOR THE FISCAL,
LEGAL AND FINANCIAL WORLDS
With publishing house Biblo, Roularta publishes a number of specialised periodical publications.
Fiscoloog/le Fiscologue, published weekly, provides a complete
overview of tax news, including a web version with an archive
search option. Fiscoloog Internationaal/le Fiscologue International does the same, but on a monthly basis and for international
taxation.

the broad RMG umbrella is Less small-scale.
But with all the more opportunity to reach
a wide audience.
BLV 669_BLV669 19/03/12 09:06 Pagina 1

ring, in voorkomend geval onder voorbehoud van
de vrijstelling van artikel 48/1 WIB 1992; bij inbreng tegen nominale waarde ontstaat er daarentegen geen belastbare winst (J.-L. GODEFROIT,
“Le traitement fiscal des pertes”, JDF, 1982, 147).

De Raad van het Instituut van de Bedrijfsrevisoren
heeft zopas een advies uitgebracht over de waardering van een vordering op een vennootschap in
moeilijkheden ter gelegenheid van de inbreng
van deze vordering in het kapitaal van dezelfde
vennootschap (Advies 2012/01 van 20 januari
2012; zie www.ibr-ire.be).

Betwisting
Over het antwoord op de vraag of de inbreng van
een schuldvordering op een vennootschap in
moeilijkheden in het kapitaal van diezelfde vennootschap moet of mag gebeuren tegen de economische waarde of tegen de nominale waarde,
bestaat in de doctrine geen eensgezindheid.

Probleemstelling
Het probleem is in de doctrine al decennialang
bekend. Iemand heeft een schuldvordering op
een vennootschap in moeilijkheden, dikwijls de
vennootschap waarvan hij de voornaamste vennoot is en aan wie hij al geruime tijd voorschotten toestaat om de verliezen op te vangen en een
faillissement te voorkomen. Om een sanering van
de toestand van de vennootschap te vergemakkelijken, verklaart hij zich uiteindelijk bereid zijn
schuldvordering niet meer op te eisen, maar ze
om te zetten in aandelen : de vennootschap zal
haar kapitaal verhogen, tegen inbreng van de
schuldvordering.

● Volgens een eerste strekking, verdedigd door
MASSAGE, VAN OMMESLAGHE en VAN RYN,
moet de inbreng gebeuren tegen
Voor de bedrijfswerkelijke economische waarde.
De schuldvordering zou moeten
revisoren betekent
worden gewaardeerd aan de hand
het eindelijk
van haar recuperatiemogelijkheenige vorm van
den. De inbreng tegen nominale
waarde in het geval van een
rechtszekerheid
onderneming in moeilijkheden zou
bovendien een onterechte schijn van financieel
herstel van de inbrenggenietende vennootschap
kunnen veroorzaken.

Dan rijst de vraag tegen welke waarde de in te
brengen schuldvordering moet of mag worden
gewaardeerd. Is dat de nominale waarde ? Of
moet worden uitgegaan van de economische
waarde, vermits het toch gaat om een schuldvordering op een vennootschap in moeilijkheden ?

Volgens een tweede strekking, verdedigd door
VAN BRUYSTEGEM, KIRKPATRICK, KLEYNEN,
WYCKAERT en TESAURO, mag de schuldvordering tegen haar nominale waarde worden ingebracht. De waardering van de inbreng zou niet
moeten gebeuren vanuit een liquidatiestandpunt
ten overstaan van derden, maar zou mogen
gebeuren vanuit het standpunt van de vennootschap waarin de inbreng wordt gedaan, op basis
van de goingconcernwaarde.

TWEEWEKELIJKSE NIEUWSBRIEF - ANTWERPEN X - P509541

●

De gevolgen van de waardering tegen nominale
of economische waarde zijn verschillend. De
omzetting van een schuldvordering in aandelen
heeft gunstige patrimoniale gevolgen voor de
andere vennoten en voor de andere schuldeisers,
zij het in geval van waardering tegen nominale
waarde wel minder dan in geval van waardering
tegen economische waarde (M. WYCKAERT,
Kapitaal in N.V. en B.V.B.A., Kalmthout, Biblo,
1995, nr. 149 met cijfervoorbeelden).

Deze tweede strekking, die van de waardering
tegen nominale waarde, lijkt de laatste jaren wel
overheersend te zijn geworden. Het meest overtuigende argument waarop deze strekking zich
kan beroepen, is wel dat de inbreng van de
schuldvordering hoe dan ook tot gevolg heeft dat
de schulden van de inbrenggenietende vennoot-

De omzetting heeft ook verschillende fiscale
gevolgen. Bij inbreng tegen economische waarde
ontstaat er in beginsel belastbare winst ten belope
van het verschil tussen de nominale waarde en de
economische waarde van de omgezette vorde-

Kaft TRV1_12_Xxx 19/03/12 13:45 Pagina 1

trv
trv 12/1

12/1

tijdschrift
voor rechtspersoon
en vennootschap
.
3/

.
5/

.

21/

.
34/

JAN VAN DYCK // Editor-in-chief, Fiscoloog and le Fiscologue On 2 January 1979 I took my
first steps in the publishing industry. The Biblo publishing house still went under another name, and the links
with RMG were loose. At the end of 1979, the fiscal newsletter Fiscoloog, and its French counterpart le Fiscologue made their debut, followed some years later by Balans/Bilan, and then Fiscoloog Internationaal/le Fiscologue International. In 1988 it was the turn of the prestigious Tijdschrift voor Rechtspersoon en Vennootschap.
In between a whole series of fiscal/legal books and dossiers were launched, and fiscal seminars organised with
clockwork regularity. Today we live and work under the broad RMG umbrella. Less small-scale. But with all the
more opportunity to reach a wide audience.

uitgeverij biblo
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zeswekelijks - P206288

1
BALANS 669

Waardering inbreng schuldvordering :
nominale waarde volgens IBR

Balans/Bilan reports twice a month on accounting and business
law. The Tijdschrift voor Rechtspersoon en Vennootschap (TRV)
focuses, as a professional legal magazine, eight times a year on
the law governing corporations and other incorporated bodies.
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Editoriaal : Harmonisatie is zoals museumbezoek voor
kinderen : niet optioneel - Koen Geens
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Standpunt : Exitbelastingen op emigrerende vennootschappen : een moeilijk evenwicht na National Grid
Indus - Steven Peeters
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Standpunt : Hoe een (zakelijke) zekerheid waarderen in
het kader van financiële bijstand (artikel 629 W.Venn.) ?
Joke Pattyn
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roularta professional:
b2b magazines
Industrie Technisch & Management (ITM) (D/F) is the monthly
magazine for the Belgian manufacturing world, reaching purchasers and decision-makers in industrial companies via controlled
subscription. All companies registered with Agoria, the leading
technology industry association, are automatically subscribed. The
editorial team also provides an electronic newsletter and a highperformance website.

Information and communication technology
(ICT) is evolving very rapidly and has
an increasing impact, not only on our
environment, but also on the media.
DNN02-001 24/01/12 15:37 Pagina 1
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datanews

Grafisch Nieuws (GN)/Nouvelles Graphiques (NG) is the professional journal of the graphics world, joined by M&C Media and
Communication for specific aspects of the graphics profession.

01

TWEEWEKELIJKS (BEHALVE JULI & AUGUSTUS) • AFGIFTEKANTOOR: GENT X P 309 872 • ISSN 1374-4863 •

Data News (D/F) is the media platform for Belgium’s ICT sector.
With a daily newsletter, a highly informative website, a fortnightly
magazine and quarterly guides in print and on iPad, iPhone and
other tablets, it offers a complete bilingual news service to readers and users. Data News, which eagerly harnesses the power of
the social media, represents more than 20 percent of the online
revenues of the Roularta Media Group in Belgium. The Data News
‘CIO of the Year’ and ‘ICT Woman of the Year’ are today firmly-established concepts. And the annual ‘Data News Awards of Excellence’
is undoubtedly one of the biggest gala events of the European ICT
sector.

NR 2 • 27 JANUARI 2012 • WWW.DATANEWS.BE

TECHNOLOGY > BEST PRACTICE > BUSINESS

DRUPA-ENQUÊTE:

HTML5

de vooruitzichten
van de branche

De ‘Mijnheer Proper’
van het web
JOB OF THE WEEK

<< P.I.T. advisor >>

MEER INFO OP PAGINA 20

Becoming Better Everyday

■
■
■

www.dimensiondata.com

Consulting
Projects
Outsourcing
WWWCONTRASTECOM

MCN04-001_M&C01-001 23/11/11 09:20 Pagina 1

4

MEDIA & COMMUNICATION PRINT SIGN
■

VISCOM VERZET BAKENS
IN DE KIJKER: AREPLUS, VAN LEEMPUTTEN EN SCREEN +

Luc Blyaert // Editor-in-chief, Data News As editor-in-chief you seek interaction, with your newsroom colleagues of course, but first and foremost with your readers. They find you in the magazine, but also and
increasingly through the website, newsletters, tablets and smartphones, social media, video and events. This
interaction, with the media title as thread, gives you insight into what your readers want, and where, how and
when. The 'what' means news, background, analysis, practical tips and also networking. It is on this basis that
the editor-in-chief sketches out, updates and constantly adapts the main lines of his 'mediazine'. Information
and communication technology (ICT) is evolving very rapidly indeed and has an increasing impact, not only on
our environment, but also on the media. The editor-in-chief must be able to map these changes, assess them
and translate them into strategic decisions. And he has to be the 'face' of his medium, present where the action
is, both internally and externally. A lonely job it is not...

All these titles publish an annual Top ranking of their sector in collaboration with Trends Top.

7 E JAARGANG

■

M&C VERSCHIJNT 4 X/JAAR

■

DECEMBER 2011

■

AFGIFTEKANTOOR 3000 LEUVEN MAIL

■

P109114

P509545 • AFGIFTEKANTOOR 3000 LEUVEN MAIL • MAANDELIJKS VAKBLAD • VERSCHIJNT NIET IN JULI & AUGUSTUS • 62E JAARGANG • JANUARI 2012
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ACTUAMEDICA: PUBLICATIONS FOR
THE VARIOUS MEDICAL PROFESSIONS
ActuaMedica, which publishes specialised media for the medical
community, is a joint venture between Roularta and UBM.
Artsenkrant/Le Journal du Médecin appears twice a week and
goes to all doctors in Belgium.
Once a week, along with a variable portion of the Artsenkrant circulation, a specific newsletter is sent out in a blister pack for a
different group of specialists: Cardiologenkrant/Le Journal du
Cardiologue, Neurologenkrant/Le Journal du Neurologue, Reumatologenkrant/Le Journal du Rhumatologue, etc.
30,000 physicians receive daily news via the e-Artsenkrant e-letter. Also published are a weekly electronic newsletter Cardiologie,
and fortnightly e-letters for oncologists and diabetologists. All this
information can also be found on the Artsenkrant.com website.
TA432-001_TA432-001 19/01/12 15:31 Page 1

Tandartsen aan het fornuis, op initiatief van Septodont en Miele > p. 16
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If today we find it normal to live to
the age of 80, then we owe it largely to
the pharmaceutical industry.
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Tandarts
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Per 1 januari laatstleden mogen de Nederlandse tandartsen volledig vrij hun tarieven
bepalen. Het nieuwe jaar was nog niet aangebroken of verschillende media spraken al
over sterke prijsstijgingen. Zowel de Nederlandse Zorgautoriteit (NZa) als de beroepsvereniging Nederlandse Maatschappij tot bevordering der Tandheelkunde (NMT)
weerleggen dit. | David Desmet

4

Een verfrissend DOMAnajaarscongres

stijgende trend. Sommige kranten spraken van
5%, andere journalisten beweerden een verhoging van 20% te bespeuren. Een stijging van de
tarieven treft de patiënt, omdat zorgverzekeraars vanaf 1 januari hun eigen maximumtarieven voor de behandelingen hebben opgesteld,
waardoor het ‘remgeld’ behoorlijk kan oplopen.

Voor hun laatste activiteit van 2011 kon
Doma (Dental Office Management
Academy) rekenen op een mooie
opkomst. Een bonte mengeling van
tandartsen, tandartsassistentes en in
mindere mate labo’s en industrie
kwamen af op het najaarscongres. Het
programma bood de ideale mix van
juridisch en communicatief advies.

6

Reacties

8-9

ADF 2011 –
Het welzijn van de
patiënt
10 – 12 - 13

Elf innovatieve producten werden
weerhouden voor de innovatieprijs
2011 van de ADF.

14 – 15

Een primeur,
getekend Septodont en Miele
De belangstelling voor de eerste ‘culinaire workshop’, die Septodont organiseerde in samenwerking met Miele,
was groot. We spreken hier dan ook
over een primeur voor de Belgische
dentale sector. De twee grootspelers
verenigden hun krachten om hun innovatieve producten op een originele
manier voor te stellen.

16

Ben Houdmont // Director, ActuaMedica When I started five years ago as head of UBM Medica,
I knew relatively little about the medical sector, but over the years my passion for this very specific sector has
grown enormously. On the one side there are our advertisers, mainly drug companies. The pharmaceutical
industry is often maligned, and I can imagine why. As in all sectors there have sometimes been slippages and
abuse, but when it comes to people's health, this puts things in a different perspective. But one quickly forgets
the enormous contribution that the pharmaceutical industry has provided and still provides, to improve public
health. If today we find it normal to live to the age of 80, then we owe it largely to the pharmaceutical industry.
On the other hand are our readers, the care providers. Again, a fascinating world of contradictions. Most of our
readers, doctors, pharmacists and dentists are in the liberal professions. At the same time with an important
social role as guardians of public health. Self-employed yes, but ultimately paid to a large extent out of public
money. In times of tight public finances and rising health costs, the tension that this creates makes reading our
own titles more than interesting.

Six times a year Belgian Oncology News is distributed to all physicians involved in cancer treatment.

AP104/105-001_AP104-001 18/01/12 12:09 Page 1

Twice a year, the Medex-Medasso pharmaceuticals compendium
is distributed to both GPs and specialists.
ActuaMedica also looks after advertising for Prescribe, the most
widely used prescription software in Belgium, which is published
by MediBridge.
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De Apotheker
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een fantastisch
2012!
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Dringende bepalingen al gestemd

INHOUD
Medisch rekenen

Apothekers en artsen waren het voor een keer (ont)roerend met elkaar eens toen eind vorig jaar uit het regeerakkoord bleek dat
antibiotica altijd op stofnaam zou verstrekt worden. Ze werden daarin ook gesteund door FeBelGen en – zij het iets minder heftig –
door pharma.be. Onkelinx liet het protest niet aan haar hart komen en sloot 2011 af door in de ministerraad haar voorontwerp van
wet te laten goedkeuren. | Désirée De Poot

Om verantwoord met geneesmiddelen om te gaan, moet je goed kunnen rekenen, anders kunnen de gevolgen catastrofaal zijn. De kennis
van het medisch rekenen is
momenteel echter ondermaats.
Om die reden sloegen de VDAB en
het Universitair Ziekenhuis Gent de
handen in elkaar en stelden een
e-learningprogramma op punt.

4

Dag van de Zorg
Op 18 maart zetten ziekenhuizen,
woonzorgcentra en zorg- en welzijnsorganisaties, als eindpunt van
een drie weken durende campagne,
hun deuren open voor het grote publiek. Op die manier hopen de initiatiefnemers de zorg- en welzijnssector op een positieve manier in
het nieuws te brengen en nieuwe
medewerkers aan te trekken.

6

Paardenmiddelen
Er blijven nog steeds heel wat
vragen over de geschikte behandelingen van allerlei paardenleed. Wij
bieden u een antwoord op de meest
gestelde vragen.

8

De ouder wordende huid
Onder invloed van allerlei factoren
verandert onze huid sowieso
naarmate we ouder worden. Maar
er bestaan tal van middelen
om onze huid in een optimale
conditie te houden.

12

www.deapotheker.be

MD News, the magazine of UNAMEC, the trade association for
companies in the medical devices sector, informs the medical
world six times a year on the main innovations in the sector.

BELGIË - BELGIQUE

Skiën in Saas-Fee... Blz. 14
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De Tandarts/le Dentiste reaches all dentists on a fortnightly basis.
De Apotheker/le Pharmacien reaches all dentists on a fortnightly
basis.

www.de-tandarts.be

D

e apothekers, hun koepelorganisaties en
de koepelorganisaties van de artsen waren er in december allesbehalve gelukkig
mee. In het regeerakkoord werden een aantal
ingrepen aangekondigd die bij apothekers noch
artsen op veel genade konden rekenen. Een van
de belangrijkste aankondigingen was toen dat,
bij een voorschrift op stofnaam (VOS), de apotheker verplicht zou worden om het goedkoopste geneesmiddel af te leveren. Onlosmakelijk
daarmee verbonden werd toen ook gesteld dat
de apotheker elke acute behandeling met een
antibioticum of een antimycoticum zou moeten
behandelen als een voorschrift op stofnaam.
Meer nog: de apotheker zou bij dit soort voorschriften altijd het goedkoopste middel moeten
afleveren.
Onmiddellijk werden de wapens in stelling gebracht. Apothekers en artsen brachten samen
een persbericht uit waarin ze wezen op het onaanvaardbare van deze maatregel. Filip Babylon

(voorzitter van APB) trok naar het kabinet-Onkelinx om zijn grieven op tafel te leggen en een
meer haalbare overeenkomst uit de brand te
slepen. Het kabinet heeft hem verzekerd dat er
over vrijwel alles kan gesproken worden, maar
dat aan het besparingsbedrag op zich en aan de
bijdrage van de patiënt niet kan getornd worden.

Voorontwerp
Toch is er tijdens de laatste ministerraad van
2011 nog gestemd over het voorontwerp van
wet, ingediend door minister Onkelinx. “Het
waren dringende maatregelen die moesten
genomen worden om het regeerakkoord uit te
voeren. Anders zou het onmogelijk zijn om die
al voor 1 maart 2012 van kracht te laten zijn”,
zegt het kabinet. De ministerraad heeft het
voorontwerp dan ook goedgekeurd. En hoezeer de apothekers en artsen ook op tafel hebben geslagen, het staat eigenlijk vast. De apotheker zal elke acute behandeling met een antibioticum of een antimycoticum kunnen be-

handelen als een VOS, met uitzondering als
de arts eist dat zijn voorschrift om grondige
reden (bijv. allergie) strikt wordt gevolgd. De
apotheker moet bovendien het goedkoopste
geneesmiddel afleveren om aan de terugbetalingsregels te voldoen.

Prijsverlaging
Geneesmiddelen van categorie A die binnenkomen in de referentieterugbetaling, zullen veel
lager van prijs moeten zijn dan voorheen (41%
in plaats van 31%). Na vier jaar in de referentieterugbetaling worden ze nog goedkoper (7% in
plaats van 5,5%). Wat de rusthuizen betreft kunnen er bijzondere terugbetalingsregels worden
ingesteld, onder meer bij aflevering van individuele dosis. Bij een verplichte prijsdaling wordt
de mogelijkheid om een contract af te sluiten
met een farmaceutisch bedrijf, verruimd. Prijsverhogingen van geneesmiddelen worden geblokkeerd, tenzij er een gegronde sanitaire reden is. ◆ Zie blz. 3

© Imageglobe

Functioneel én esthetisch
Na 10 jaar praktijk voeren in Brussel wil
deze practicus het gebruik van zijn beschikbare ruimte van 160m² optimaliseren. Doel van de verandering is het
creëren van een functionele, professionele werkruimte in een esthetisch,
comfortabel en hedendaags kader.

During the major international conferences, we provide regular
Live from newsletters with the main facts for doctors unable to
attend the congress.

AFGIFTEKANTOOR LEUVEN MAIL

Commotie rond vrije tarieven

INHOUD
Extractie wijsheidstanden
De dood van twee Amerikaanse adolescenten vorig jaar na een extractie
van wijsheidstanden zorgen aan de
overkant van de Atlantische Oceaan
voor een heuse polemiek.

Eerste deel van de synthese van dit congres.

De Tandarts
wenst u
een fantastisch
2012!

N

ederlandse tandartsen, orthodontisten,
mondhygiënisten en tandprothetici
kunnen vanaf 1 januari zelf hun tarieven
bepalen. De maatregel die door alle betrokken
partijen – overheden, tandartsen, zorgverzekeraars en patiëntenverenigingen – werd afgesproken, kadert in een proefproject dat twee
jaar zal duren. Na twee jaar volgt een evaluatie
van dit project, waarbij alle belanghebbenden
de rekening zullen maken en kijken wat de invloed van de ‘vrije markt’ is op de diverse budgetten. Het is de bedoeling dat de vrije tarieven
de concurrentie aanzwengelen en zo het financiële kostenplaatje naar beneden halen. En net
daarover is er nu al discussie.
Begin december besloten enkele kranten al om
bij de tandartsen te polsen naar de oude en de
nieuwe tarieven. Dat leverde een stortvloed aan
artikelen op, maar slechts één constante: een

De tendentieuze en veelal eenzijdige berichtgeving veroorzaakte een storm van kritiek, vooral
vanuit de hoek van de patiënten die nu op zoek
moeten naar een goedkopere tandarts die aan
een tarief werkt dat het dichtst het terugbetaalde bedrag benadert. Ook de Nederlandse Zorgautoriteit (NZa), die voor de minister van
Gezondheid de marktontwikkelingen moet
monitoren, liet van zich horen: “Uit een eerste
prijspeiling blijkt dat de meeste tandartsen hun
tarieven hebben aangesloten bij de prijzen die
vroeger van kracht waren. Er zijn slechts enkele

aanbieders die hogere of veel lagere tarieven
hanteren.” De analyse gebeurde op basis van de
prijslijst van 247 tandartsen.
De sussende woorden van de NZa moeten trouwens met een grove korrel zout worden genomen. In een persbericht liet de NZa weten “dat
de NZa aan deze eerste prijspeiling echter nog
geen conclusies verbindt. Prijzen kunnen namelijk gedurende het hele jaar nog veranderen
omdat zorgverleners hun prijslijst tussentijds
mogen aanpassen.” De NZa geeft verder mee
op regelmatige tijdstippen in het jaar een prijspeiling en -analyse uit te voeren en dit ook
openbaar te maken. Ook de NMT, de grootste
beroepsvereniging van de Nederlandse tandartsen, is niet opgezet met de commotie en de
mediastorm rond de vrije tarieven. “De beweringen over hoge tandartstarieven zijn onjuist en
misleidend”, aldus een persbericht. ◆ Meer over
de NMT-reactie op pagina 3.

Tandartsen zamelen gouden kronen in voor Rode Kruis
Nederlandse tandartsen hebben vorig jaar – opnieuw – een record aan gouden kronen verzameld, voor een totaal
bedrag van maar liefst 250.771 euro. De opbrengst gaat naar het Nederlandse Rode Kruis voor de talrijke hiv- en
aidsprojecten die het ondersteunt.
De inzamelactie, in samenwerking met Dentsply Benelux, loopt al 20 jaar en stapelt het ene record na het andere op.
In de eerste jaren van de actie bedroeg het ingezamelde bedrag ‘slechts’ 36.000 euro. Naast tandartsen mogen ook
tandtechnici hun steentje bijdragen en edelmetaalresten inzamelen.
De samenwerking van Dentsply Benelux is er niet alleen om het aantal deelnemende tandartsen aanzienlijk uit te
breiden. Dentsply Benelux ondersteunt ook de hulpverlening van het Rode Kruis door het kostbare raffinageproces
van het oude goud heel belangeloos te verzorgen. D.D.
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ROULARTA RECRUITMENT SOLUTIONS:
FOR STARTERS AND CAREER MAKERS
Roularta is highly active in the human resources field.
In France Job Rencontres organises a large number of job fairs in
Paris and major French cities.
An integrated advertising management structure takes care of the
Réussir section in L’Express in conjunction with A Nous (Paris,
Lille, Lyon, Marseille).
In Belgium ChallengeZ reaches the ideal target group for senior
positions through a combination of print (Knack, Trends, Le Vif/
L’Express and Trends-Tendances), online (internet and newsletters) and television (Kanaal Z/Canal Z).
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online advertising is becoming increasingly
important, a trend that we play to with
Streekpersoneel.be and our niche sites.

surf to challengez.be

Timothy Haveaux werkt als sales
advisor bij de Audi-concessie van
d’Ieteren in Vilvoorde. Merkt hij
veranderingen in het aankoopgedrag van de Belg nu de regering
nieuwe fiscale regels heeft opgesteld voor bedrijfswagens?
KATIA GROSEMANS

Hoe lang doe je dit werk al?
“Ik werk hier sinds november 2010. Ik
kom eigenlijk uit de media. Ik werkte bij
RTL-TVI in de commerciële afdeling. Ik
verkocht advertentieruimte in de autobladen. De link met de autowereld was er
dus al. Auto’s zijn een passie voor mij. Ik
zocht een nieuwe uitdaging en de keuze
was snel gemaakt.”

In France, L’Etudiant publishes Le Guide des Entreprises qui
Recrutent.

Lut Maertens // Internal sales recruitment communication In internal sales we have a single
goal: providing our customers with solutions and helping them in their search for just the right candidate. From
the baker and the butcher around the corner, to the SME to the agency: everyone can count on us. In addition to
the familiar print ads in our newspapers and magazines, online advertising is becoming increasingly important,
a trend that we play to with Streekpersoneel.be and our niche sites.
In support of our account manager colleagues we in internal sales North, East and West are glad to help our
customers by phone or mail ... and always with a smile.

For engineers, doctors and IT professionals Roularta has vertical
websites such as datanewsjobs.be, ingenieurjobs.be, distrijob.be
and medicajobs.be.

Welke competenties en vaardigheden
zijn belangrijk voor een sales advisor?
“In de sales moet je bovenal luistervaardig, kalm en stressbestendig zijn. Ook
organisatorisch moet je sterk zijn. Je hebt
geen vaste planning maar alles moet
rond geraken. Bij de verkoop van een
wagen komt heel wat administratief werk
kijken. Wie mensenschuw is, begint er
best niet aan. Als verkoper moet je sociaal zijn en een vlotte babbel hebben.
En je moet polyvalent zijn. Ik ga naar de
keuring met wagens, doe expertises van
wagens. Mijn verloning hangt deels af
van mijn verkoopcijfers. Gedrevenheid is
dus ook belangrijk.”
“Het diploma op zich is minder van
belang. Het is enkel een visitekaartje
en opent de eerste deur, maar is geen
garantie op succes als verkoper. Voor
deze job zijn er zware selectiecriteria en
een zwaar assessment, daar kom je door
of niet. Ik heb een diploma marketing en
daarna heb ik handelswetenschappen
gedaan. Maar nogmaals, een diploma
maakt van jou geen topverkoper in de
autowereld.”

De werkdag van Salvatore Napolitane, logistiek manager bij H. Essers in Limburg

Dinsdag 8.30 uur. Ik zet de kinderen af op school en rijd naar
mijn werk. Mijn mail heb ik al gecheckt via mijn gsm. In de auto
doe ik enkele telefoontjes. Vandaag heb ik afspraken op twee locaties : in Genk en in het vlakbij
gelegen Winterslag. Het bedrijf is
350.000m² groot en telt 4 locaties
in Limburg. Verplaatsingen horen er dus sowieso bij. Tussen de
afspraken door loop ik regelmatig
eens door de hallen om met de
werknemers te praten. De logistieke tak telt 450 arbeiders en 80
bedienden.
Dinsdag 9 uur. Op het werk.
Agenda bekijken, mails lezen en
files opvolgen.
Dinsdag 10 uur. Meeting over

voelen dat in de automarkt grote onduidelijkheid leeft. We weten nog steeds
niet hoe de nieuwe taxatie er precies zal
uitzien. De wet is goedgekeurd, maar
de uitvoeringsmaatregelen zijn nog
niet gepubliceerd. De mensen wachten
wat af, wijzigen hun aankoop met de
nieuwe regels in het achterhoofd.”
“We zien wel een downsizing van
bepaalde wagens. Mensen zijn geneigd
om minder opties te nemen, want alles
wordt in de catalogusprijs opgenomen
en daarop wordt de nieuwe taks berekend. De regering moet een duidelijk
signaal geven. Ze zijn de markt aan
het vertragen. Dat is niet goed voor ons,
maar ook niet voor hen.”

ons automatiseringsproject. We
introduceren een nieuw systeem
in onze magazijnen, maar dan
moeten we nog een aantal risico’s
uitsluiten. Hoe weet een machine
bijvoorbeeld wat rond hem gebeurt ? Twee testweken moeten
uitsluitsel brengen.
Dinsdag 11 uur. Twee meetings
op hetzelfde moment. We bespreken de tarievenformule voor een
klant. Simultaan bekijk ik de intentieverklaring van een andere
klant.
Dinsdag 11.45 uur. Conference
call met Groot-Brittannië, waar
we een nieuw contract willen afsluiten.
Dinsdag 12 uur. Meeting over
Ecolab, een bedrijf in reinigings-

7x met veel
plezier uit bed
Salvatore Napolitane van H. Essers, gespecialiseerd in logistiek en
transport.
nen om ons te informeren of om
producten en een goeie klant.
Dinsdag 15 uur. Projectbespre- beslissingen te vernemen.
king met ons team. Hoe kunnen Dinsdag 17 uur. Een laatste verwe de stock efficiënter verwer- gadering over systeemvalidatie.
ken ? Aansluitend zit ik samen Dinsdag 19 uur. Meestal eindigt
met mijn baas, Gert Bervoets, een mijn werkdag hier, maar vandaag
van de drie managing directors. staat er nog een diner met een
Tijdens dit wekelijkse overleg klant op het programma.
(cm/foto ev)
springen regelmatig collega’s bin-

“Liefst 1 op 3 werkt voor de overheid”
VRAAG VAN VANDAAG :

Hoe was het autosalon?
“Wij hebben een heel goed salon gelopen. De negatieve berichten in de media
na afloop van het salon gelden niet voor
Vilvoorde of voor de andere concessies
van d’Ieteren. Het autosalon is en blijft
voor de autosector een belangrijk iets.
Op twee tot drie maanden halen we 30
tot 40 procent van ons cijfer. Wij zijn
dan 7/7 dagen open.”

Hoe gaat het met de automarkt
vandaag?
Hebben
de
recente
regeringsbeslissingen invloed op het
aankoopgedrag?
“We zijn eind januari, maar het is te
moeilijk te zeggen hoe het nu staat. We

Tel. 051 26 67 87 Fax 051 26 63 18 E-mail: rrs.west@roularta.be

Salvatore Napolitano is business unit manager logistics Limburg bij H. Essers, een groot familiebedrijf actief in de logistieke en transportsector. Hij is verantwoordelijk voor 350.000 m²
opslagruimte, verspreid over vier locaties. “Een voetbalveld is
5.000 vierkante meter, dus reken maar uit hoeveel palletten
we elke dag behandelen.” H. Essers stelt in totaal 3.000 man
tewerk en behaalde in 2011 een omzet van 365 miljoen euro.

Moeten de loonlasten in ons
land naar beneden ?
De mening van Wim Weetjens, presentator van De
Vroege op Nostalgie : “Onze
loonkost is hoger dan die in al
onze buurlanden. De belastingen op arbeid moéten absoluut
naar beneden, net zoals de uit-

gaven van de overheid. Als intussen één derde van de actieve
bevolking rechtstreeks voor de
overheid werkt, lijkt mij dit een
ongezonde situatie. De oplossing is evident : de loonkosten
moeten omlaag, de participatiegraad omhoog.”
“Het alibi van de hoge productiviteit kan niet langer worden
gebruikt om hoge loonkosten

te verantwoorden. Loonkosten
naar beneden betekent geenszins dat het netto-inkomen van
de actieve en productieve Belg
moet dalen, daar leveren landen als bijvoorbeeld Ierland,
Nederland en de VS dagelijks
het bewijs van. Alleen op die
manier zullen buitenlandse investeerders weer voor ons land
kiezen.”
(MvdF/foto grf)

Welltex NV in Kuurne maakt deel uit van de Hifferman Groep, een familiaal geleide Belgische groep met 120 medewerkers. Welltex en
zusterbedrijf Aquatex in het Antwerpse zijn actief in de ontwikkeling, verkoop en installatie van wellnessinrichtingen (sauna’s, stoombaden,
whirpools, infraroodcabines, douches, ...) en zwembaden van topkwaliteit zowel voor de privé als voor de professionele markt.

DRINGEND GEZOCHT
INSTALLATEUR

Je zorgt voor de montage en inwerkingstelling van saunakachels, stoomgeneratoren en zwembadtechnieken. Je staat ook in voor de
technische voorbereiding en montage van de sturingen en aansluitingen voor douches, geurverdelers, sterrenhemels, … Je werkt over heel
België maar in verhouding wel meer in regio West-Vlaanderen en Antwerpen.
Proel :
Je hebt een diploma elektriciteit en beschikt over een ruime werkervaring als installateur. Je bent ook onderlegd in sanitaire aansluitingen.
Gestructureerd kunnen werken is een must. Elke klant, zowel Nederlands- als Franstalig, wordt geholpen met de glimlach. Service en perfecte
afwerking zijn onze topprioriteiten.

SCHRIJNWERKER

Je zorgt voor de fabricatie van maatsauna’s en dit zowel voor de particuliere klant als voor grote wellnessprojecten. Je werkt voornamelijk in
ons atelier maar een dagje montage behoort ook tot uw takenpakket.
Proel :
Je hebt een diploma schrijnwerker en beschikt over een ruime werkervaring. Teamspirit en verantwoordelijkheidszin zijn een must.
Resultaatgericht kunnen werken met oog voor detail.

Timothy Haveaux, sales advisor bij de Audi-

ONS AANBOD

concessie van d’Ieteren in Vilvoorde.

Voor beide functies bieden we de mogelijkheid al je talenten aan bod te laten komen. We geven je degelijke tools en een aantrekkelijke verloning.

Interesse?

Bel of schrijf ons : Welltex NV, att. Hilde D’hondt, Brugsesteenweg 387, 8520 Kuurne, 056/73 00 00 of mail je cv aan hilde.dhondt@relex.be. Bezoek onze website www.relex.be
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Knack Carrièregids 2011 - € 7 - www.knack.be

Carrièregids

Knack Carrièregids 2011

The directories GO Startersgids (for recent graduates) and GO Carrièregids present career possibilities offered by major Belgian
employers, also online on GO.be.

Wat houdt je werk precies in?
“Ik heb geen vaste planning. Ik ben afhankelijk van de flow in de concessie. Het
belangrijkste is dat we de klanten een
zo perfect mogelijke ontvangst geven
op ieder moment van de dag. Je moet
ook een goede productkennis hebben.

Je klant heeft heel uiteenlopende vragen
en verwacht een antwoord van jou. Dat
is het grootste deel van mijn takenpakket. Ik beheer ook nog andere dingen:
contacten met leasingmaatschappijen,
offertes, stockbeheer, wagens bestellen,
navolging, nalevering… Wij zijn het uithangbord van de concessie.”

destreekkrant.be

Bel of mail voor uw advertentie naar:

“350.000 m² opslagruimte onder mijn hoede”

DOSSIER SALES & MARKETING

“BEDRIJVEEN KOPEEN NU EERDER
R KLEEIN
NE WAG
GENS”

“De regering moet een
duidelijk signaal geven.
Ze zijn de automarkt
aan het vertragen. Dat
is niet goed voor ons,
maar ook niet voor hen.”

In Dutch-speaking Belgium, Roularta is the market leader with
the Streekpersoneel (local job ads) sections in De Streekkrant,
De Zondag, Krant van West-Vlaanderen and online on Streekpersoneel.be.

Jobs

Ambition never sleeps

iPad, Facebook, Google:

ZEGEN VOOR

UW CARRIÈRE?
WANTED

Trekt de jobmarkt
nog altijd aan?

Hoe werken we
in 2025?

Wat doen topmanagers Screen uw baas
op het net
met iPad en Facebook?

14 hebbedingen
voor uw werkplek

De 20 grootste
knelpuntjobs

Wat doet jobhoppen
Bent u klaar
met uw carrière?
voor promotie?

Op een zomerse vakantiedag zou je liefst om zes
uur uit de veren springen; op een druilerige
maandag blijf je totaal willoos aan je matras
kleven. Met deze tips sta je iedere dag te popelen om op te staan.

1
2

Zorg dat je iets hebt om naar uit te kijken : een leuk magazine, een nieuwe app
op je iPad, andere ontbijtgranen…
Ga op tijd slapen. Het lijkt de logica zelve
maar toch vergeten we het al te vaak : om
’s morgens fris en monter uit de veren te kunnen, ga je ’s avonds best tijdig onder de wol.
Eet gezond. Wanneer je dat niet doet, belast je vitale organen en een typisch symptoom daarvan is, jawel, vermoeidheid.
Breng vaste ankerpunten aan in je leven,
ook op werkdagen. Start de dag met een
kopje koffie, ga dagelijks langs bij je favoriete
collega en lunch wekelijks buiten kantoor.
Verander het verschrikkelijke geratel
van je wekker. Wat denk je bijvoorbeeld
van het ’Wake-Up Light’ van Philips dat heel
gradueel licht in de kamer genereert, gevolgd
door kwetterende vogeltjes ?
Een instrument dat jouw energie rechtstreeks beïnvloedt is... jouw neus. Voorzie
bijvoorbeeld een verstuiver met timer in de
slaapkamer en doe er etherische olie in.
Rek jezelf uit. Je zal merken dat je lichaam automatisch dieper gaat ademhalen, waardoor je spieren meer zuurstof krijgen
en je je fitter voelt. (pd/foto grf)

3
4
5
6
7

38 // magazines Belgium annual report 2011 ROULARTA MEDIA GROUP

annual report 2011 ROULARTA MEDIA GROUP magazines Belgium \\ 39

roularta custom media:
custom magazines from a to z
Roularta Custom Media specialises in creating magazines and
newsletters in print, online and on tablets.
Roularta Custom Media provides a total approach, from design,
layout and journalistic content right through to printing and distribution.
The Roularta Custom Media team can count at all times on the
cooperation of the various Roularta divisions, each with its own
valuable network of journalistic and artistic staff.
Synergy with a large publishing group gives Roularta Custom
Media all it needs to deliver excellence at the lowest price.

CULTUURSAMENLEVINGWETENSCHAPSPORT

BMW Magazine

BMWmagazine 2 2011 EDITIE BELGIE - LUXEMBURG

nationale loterij

2 . 2011
EUR 8,–

BMW i

BMW i3
CONCE
PT
EN BMW
i8 CON
C E P T:
KLAAR
VOOR
DE MOB
ILITEIT
VA N M O
RGEN.

Samen
creëren we
kansen

At Roularta Custom Media we make both print
and digital magazines for many customers.

TWEE KARAKTERS,
ZELFDE GENEN
NIEUWE BMW 1 REEKS

STANDAARD
BOEKHANDEL
MAGAZINE 07

HOH

Actieboek om puur
te g
genieten

Pascale
Pa
Na
Naessens’
Mi
Mijn Pure
Ke
Keuken 2
VAN 24,99 EUR
VOOR 20 EUR
VOO

JAARGANG 1 - OKTOBER 2011

Kijk
j snel
2!
o pag.
op
p

HOUSE
& HOME

HOUSE&HOME NAJAAR 2011 / HET LIFESTYLEMAGAZINE VAN DEWAELE | VASTGOED & ADVIES

Doe mee aan
onze grote
kleurwedstrijd
met supertoﬀe
prijzenpot!
pag. 15-18

Het beste van
Studio 100
pag. 25

CHARMANT LANDHUIS

EEN PLEK
VAN RUST
EN STILTE

Kooktips à volonté
pag. 30-32

Opendeurdagen
zaterdag 29 oktober de hele dag
zondag 30 oktober van 10 tot 18 uur
maandag 31 oktober de hele dag

Analyses 01
FINANCIEEL & LIFESTYLE MAGAZINE

HARDE VLOEREN • VERLICHTING • INBRAAKBEVEILIGING • UIT IN BRUGGE

Weliswaar.be
W E L Z I J N S - E N G E ZO N D H E I D S M A G A Z I N E VO O R V L A A N D E R E N

JUNI-JULI 2011 - NR.

100

OKTOBER 2011

EEN ECONOMIE IN 3D:
DEBTS, DEFICITS AND DEMOCRACY
ANALYSES 01

JÉRÔME TRUYENS: ONZE MAN VOOR
DE OLYMPISCHE SPELEN VAN 2012

HET BELGISCH HOCKEY
VIERT HOOGTIJ
FINANCIEEL ADVIES BIJ PUILAETCO DEWAAY:
VOLLEDIG EN HELEMAAL OP UW MAAT

HET OPTIMALE PLAN
VOOR UW VERMOGEN
NR.100 - DUBBELDIK JUBILEUMNUMMER
PUILAETCO DEWAAY PRIVATE BANKERS

I manage and supervise the production of magazines for third parties. At Roularta Custom Media we make
both print and digital magazines for many customers: business enterprises, banks, health insurance funds,
humanitarian organisations, government agencies, and even other Roularta group departments. We take care
of the production process from A to Z, from suggestions for content, to text and photo management and layout,
right up to printing and distribution. For new clients I develop magazine concepts and advise them on communication strategy. In my 25-year career path at Roularta I have evolved from a journalist and final editor to
editor-in-chief and magazine producer.

2011/OKTOBER

Ben Herremans // Editor-in-chief, Custom Media As editor-in-chief of Roularta Custom Media,

2

HET WELZIJN VAN DE VLAMING

IN

100 PORTRETTEN
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rmg's 360° strategy:
a multimedia approach
A whole range of new initiatives have grown up around the Roularta
Media Group media brands.
Roularta Media Research
Roularta undertakes surveys for journalists and advertisers.
High-performance software allows large-scale online surveys of
very large consumer panels or more selective panels (up to and
including top Belgian company CEOs).
Participation in polls can be promoted through communication in
print, on the internet and on television through Kanaal Z/Canal Z.
Roularta Seminars
The results of a survey can be presented at a seminar. Roularta
Seminars organ
ises monthly Trends readers meetings, Trends
CEO Summits, Knack/Le Vif Weekend Future Summits, etc.
Roularta Events
A campaign can be partnered with one of the major events that
Roularta organises.
The various Roularta magazines organ
ise events and awards
that provide annual top gatherings. The ‘Trends Gazelles’ brings
together the fastest growing businesses in each Belgian province.
The ‘Trends Manager of the Year’ has been organised for 27 years
already.
The Data News Awards, Cash Awards for the best fund managers
and the ITM Awards are each annual highlights in their own areas
etc.
Ideeënfabriek/Fabrique à Idées was founded in 2011 as a creative
cell that develops 360° projects for advertisers.

Ilse De Schutter // Director of Research & Communication My team and I are responsible
for marketing and communications to the national advertising market. I make sure that all communication
is aligned with our chosen strategy and corporate identity. In this context, in 2011 we introduced for Roularta
Media the new baseline ‘Attention Guaranteed’, referring to the attention that readers, viewers and surfers
bring to our very high quality media.
At the research level, we support the national sales teams with commercial argumentation on the basis of
several studies that map out the reach and profile of our media consumers.
Centralising these two activities in a single department enables us to develop a coherent marketing policy and
achieve a perfect alignment of research and communication. Our department was also expanded in 2011 to be
available to other business units like Roularta Local Media.

Books
A campaign can also be topped off with a book.
Roularta publishes some fifty books a year in Belgium for the Roularta magazine target groups.
In France, both L’Express/L’Expansion and L’Etudiant publish
various series of practical books for students and entrepreneurs.
Each study direction and each profession has its own regularly
updated edition.
Media Club is the Roularta readers’ service offering books, CDs
and DVDs online at special prices. Each weekly Knack and Le Vif/
L’Express contains an exclusive special offer.

the baseline ‘Attention
Guaranteed’ refers to
the attention that readers,
viewers and surfers bring to
our very high quality media.
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MAGABOOKS AND OTHER LINE EXTENSIONS
Line extensions have experienced a boom in recent years. Products are marketed to readers of Roularta publications, under the
label of the print brands or separately.
The most recognisable products directly derived from the print
brands are magabooks. These are special editions under the
titles Nest, Sport/Voetbalmagazine, Knack, Knack Weekend, Focus
Knack or Bodytalk.
The magazines are monothematic in nature. Some publications
bring together existing content around a theme, while other publications use new content. Magabooks can be marketed as a series
or as one-off editions.
For instance, Weekend (Knack/Le Vif) publishes a recipe special
four times a year and two or three specials about travel.
Nest Koken (cooking) appears twice a year and there is also Nest
Kust (coast) and Nest Ardennen. Nest Wonen (living - twice a year)
completes the series.
Sport/Voetbalmagazine publishes a cycling special three times
a year. Always luxury editions with glossy covers, magabooks, a
cross between a book and a magazine.
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recepten

NEW YORK

One-off editions also appear about themes or people in the news
at a given time.

LONDEN
BARCELONA

Lente

PARIJS
BERLIJN

in het bord

ISTANBUL
AMSTERDAM

Line extensions also include Roularta Books, a publisher for
22 years of books on themes aligned with the magazines: from politics to art and lifestyle to sport and the economy. In a competitive
market, support by magazines for book publishing is an advantage
that should not be underestimated.

special koken
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special Ardennen

NEST SPECIAL KUST 2011 • P509556 • ISSN 1378-7101 • 6 EURO
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lekkerbekken
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Surfen, skeeleren,
scooteren

NEST SPECIAL ARDENNEN 2011 • P509556 • ISSN 1378-7101 • 6 EURO
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De
mooiste
plekjes

Bomenrijk
Croix-Scaille

3x anders
logeren

De Ardennen
in uw bord

Joke Vanlauwe // E-commerce Line Extensions Today the Line Extensions department runs like a
well-oiled machine. In recent years my colleagues built strong relationships with readers through promotion
campaigns in print, radio and TV, resulting in sales of books, magabooks, DVDs, CDs, travel and wine.
However, today we are seeing a clear evolution in the behaviour of consumers, who are increasingly gathering information via the internet and are also more and more ready to purchase online. We need to go with this
trend and place our campaigns online as fast as possible to offer consumers the option of online purchasing.
I use my experience to build strong online relationships with customers and thus increase sales. For this I want
to use Direct Response concepts and, with our email databases, achieve an optimal result through a personal
approach combined with a strong call-to-action. In short, I want to use every opportunity to expand the online
story in this department.

Line extensions offer readers of the Roularta magazines a carefully chosen weekly selection of books, CDs and DVDs and, more
recently, lifestyle products. These plus products are aligned with
readers' areas of interest. They are offered at the best price and
highly promoted using coupons through the Group's publications,
from Knack to De Streekkrant. These products can be obtained or
ordered via a retail channel or online.
Finally, readers can join the readers' trips offered by Knack
Weekend, or purchase carefully selected wines. In this area, the
magazine works with specialists from these sectors to guarantee
service and quality.

ZON &
STRAND

Uw gids door de

Ardennen

today we are seeing a clear
evolution in the behaviour
of consumers, who are
more and more ready
to purchase online.

magazines
france
L'Express / L'Express Styles / L'Express Grand Format / Point de Vue / IdM / Point
de Vue Histoire / L’Expansion / L’Entreprise / Mieux Vivre Votre Argent / La Lettre
de la Bourse / Maisons Côté Sud / Maisons Côté Ouest / Maisons Côté Est / Vivre
Côté Paris / Maison Française / Maison Magazine / Zeste / Ideat / The Good Life /
Studio Ciné Live / Lire / Classica / Pianiste / Keyboards Recording / l’Etudiant
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L'express: france's most
prestigious news magazine
Founded in 1953 by Françoise Giroud and Jean-Jacques ServanSchreiber, L'Express is France's leading weekly news and general
information magazine. Since it was founded, L'Express has deciphered, selected, prioritised, analysed and put into perspective
information, whilst adhering to its founding values of modernity,
commitment, independence of tone and spirit, always with the
desire to bring meaning, to provide solutions, to impel the reader
to act and to excite curiosity.
L'Express is published each week with L'Express Styles, a high
quality lifestyle magazine which scrutinises, explores and captures
our times to move its readers, to dazzle them and to trigger their
desires. An exclusive, contemporary, aesthetic and elegant treatment of the unexpected each week. L'Express Styles is the equivalent of the Belgian magazines Le Vif Weekend/Knack Weekend and
celebrated its fifth birthday in November 2011.
NES3159_001.qxp:couvQue?becnaturechoix6
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www.lexpress.fr

Rencontres
Léa Seydoux,
la secrète

SPÉCIAL

MAURICE

Each week, L'Express publishes five different regional issues and,
in so doing, regularly covers the main cities in France.

Guillaume Canet,
l’âge de
la maturité

PARADISIAQUE, DYNAMIQUE, SURPRENANTE

© BEACHCOMBER.

Also, as well as numerous supplements, 33 theme-based special issues are published every year, some of which are published
under the title Les Cahiers de L'Express.

9/01/12

PAGES SPÉCIALES - L’EXPRESS N°3159 DU 18 JANVIER 2012 - NE PEUT ÊTRE VENDU SÉPARÉMENT

On 7 March 2012, L’Express Styles launched a new formula which
is not revolutionary but a considerable change nonetheless. The
magazine is transformed, but stays true to itself.

TRANSPORTS, IMMOBILIER…
Un pays en plein boom
PALACES, VILLAS, GOLFS, SPAS
Notre sélection

Economie ● Tourisme ● Environnement ● Culture

Enquête
Ça sert à quoi
d’être cultivé ?

Spécial cadeaux
de dernière minute
DRIU & TIAGO / H&K

L’EXPRESS no 3154 semaine du 14 au 20 décembre 2011 • Cahier no 2 • Ne peut être vendu séparément

L'Express launched L'Express Grand Format on 3 March 2011, a
quarterly version of the weekly magazine which is devoted to events
of exceptional impact. L'Express revisits history through images.
In May 2011, L'Express published a book, together with Editions
La Martinière, on 60 years of L'Express à la Une.

Claire Chartier // Editor-in-Chief of the Society section of L'Express Life makes fabulous
material! Putting together the Society section every week is not about detailing the trials and tribulations of the
big players on the stock market, as my foreign contacts in the small world of journalism often think. "So what
is it, then?", they say, intrigued. It's like being a perfumer, 'having a nose' for it, sniffing things out, having a feel
for the times, so that you can tell the story of the silent revolutions, the heroes in the shadows; putting names
to faces and flesh on the bones of the big issues of our time. In 14 years of journalism, I've never tired of it for
a moment. Now, as editor-in-chief, I put forward ideas for topics or choose them from those suggested to me
every Monday by my colleagues in the department. What gives me the greatest pleasure? Reading a successful article. It makes me feel really thrilled for the author and for L'Express, where quality has always been the
foremost concern.

In September 2011, L'Express published Les Grands Entretiens de
L’Express, recalling L'Express's major, historic interviews.
L’Express Editions regularly publishes book, DVD and CD collections.
Together with L'Express International, L'Express is the world's
leading French-language magazine.
Lexpress.fr is one of the leading and most powerful news sites in
France.

reading a successful article
makes me feel thrilled for
the author and for l'express.
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magazines full of glamour
and culture
Point de Vue is like a cross-generational album where, each week,
readers discover an exclusive and exciting contemporary world
reflecting the latest developments in high society, culture and lifestyle.
In a society that is losing its reference points, Point de Vue is firmly
anchored in its time and responds to a need for authenticity and
continuity, as well as dreams, elegance and escapism. It is a magazine that combines elegance, culture, glamour and curiosity.

The reports give us access to worlds that
are very different to ours, and our aim is
to convey their magic and beauty.

Finally, Point de Vue Histoire offers a majestic look at history.
Through the ages, kings and emperors, queens and princes have
written, with blood and passion, the most scintillating chapters of
our past. Famous dynasties, murdered sovereigns, mysteries and
crowns: every three months, Point de Vue Histoire explores the
endless aspects of history. After all, real life is often more thrilling
than the best novel!

Pauline Sommelet // Correspondent, Point de Vue It was an internship at Le Point during my art
history studies that really made me want to be a journalist. I came to Point de Vue by chance, thanks to one of
my former chief editors, and discovered a publication full of resources, much more modern and varied than the
image I had of it. I love this job because it allows me to constantly learn and broaden my horizons. The reports
give us access to worlds that are very different to ours, and our aim is to convey their magic and beauty.
I enjoy becoming engrossed in a new subject, full of complexities that we get to the bottom of through online
research and calls to contacts 'in the know'. It’s a bit like a treasure hunt. I also like the encounters that often
offer completely unexpected moments of sharing. Even though the writing process can sometimes prove to be
quite an ordeal, the feeling of satisfaction that comes with adding the final full stop to a piece soon makes me
forget the agony that preceded it.

La guerre des dames d’honneur

PIPPA
CONTRE

SARAH
La sœur de Kate dépassée par la nièce de la reine.
L’une est invitée pour Noël à Sandringham, l’autre pas !

ASTRO 2012
1re partie Votre année
VISITE PRIVÉE
signe par signe
AU MOULIN ROUGE
25 invitations dans les coulisses
du plus célèbre cabaret parisien.
1 soirée pour deux à gagner.

●

PHILIPPE ÉGALITÉ

●

DE CLÉMENT XII
À BENOÎT XVI

●

MURAT CONTRE NAPOLÉON

●

ABDELKADER

Un Frère trois points...
de suspension
L’hostilité des pontifes
romains
Duel au Grand Orient

Mystique en politique

L’ÉQUERRE
& LA COURONNE

Le futur roi Édouard VII
en tenue de grand maître
de la Grande Loge unie
d’Angleterre

Princes & rois

FRANCS-MAÇONS

BELGIQUE / LUXEMBOURG 6 € SUISSE 9,50 FS CAN 9,75 $/CAN

William et Kate
ont fêté Noël
à Sandringham,
en compagnie
de la famille royale,
dans la résidence
privée de la reine.
Une première pour
la duchesse de
Cambridge !

POINT DE VUE HISTOIRE N° 11 - MARS 2012 - 5,50 € FRANCE MÉTROPOLITAINE 5,50 €

In the same vein as Point de Vue, IdM (Images du Monde) is a
gateway to the richness and facets of exceptional places and environments. With six editions planned in 2012, providing an in-depth
analysis of topics that combine glamour and culture, IdM is a showcase that presents, explains and feeds the dreams of its readers
thanks to the elegance of its layout and the focus on visual content.

PDH0011_001_3 02/02/12 17:29 Page1
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magazines on economics and business
L'Expansion is one of the flagship titles of the French business
press. It is the leader in terms of advertising market share among
the business press monthly magazines, and the title has good circulation figures, including on the web, where it has a large audience (almost one million unique visitors per month).
At a time when the world is undergoing massive change,
L'Expansion has evolved to better match today's changed news
cycle.
Christophe Barbier and Christine Kerdellant have designed a new
magazine style, better suited to today's audience. This new monthly
magazine has scaled new heights, welcoming experts, sociologists,
historians and economists to its pages. The goal for L'Expansion is
to always bring added content to its readers as well as more enjoyment: a more vibrant, creative and illustrative format, on very high
quality paper.
L'Expansion also includes premium offers with a brand-new Club
de L'Expansion, managed by Christophe Barbier and Philippe
Manière, conferences and La Lettre de L'Expansion, which was
successfully launched online in 2011.

The complementary nature of the titles in
our Group is an advantage as it enables us
to implement the most efficient organisation
to meet our goals.

Eric Matton // Deputy Managing Director of Groupe Express-Roularta (GER), in
charge of the consumer division (L'Express/L'Expansion/Studio Ciné Live/Lire/Classica/
Pianiste/Keyboards Recording) Coming to L’Express in 1983, following a technical course in editorial and commercial facilities, I have since served as Technical and Production Director, Executive Director
of L’Express in December 2005, Director of the consumer division alongside Christophe Barbier in November
2009, and I am currently Deputy Managing Director of GER. The development of titles, in both print and digital,
is our priority. The complementary nature of the titles in our group is an advantage as it enables us to implement the most efficient organisation to meet our goals. The internet has opened up new horizons; we are living
in an exciting period of history for the press. Our economic models are changing and we have numerous assets.
More than ever before, the editorial requirement for mastering our costs is essential. This is what enables us to
keep strong editors and to give our readers and advertisers high quality magazines each week and each month.

L’Entreprise is a monthly source of practical information for independent entrepreneurs and senior managers. There is also a website, Lentreprise.com, a daily newsletter Le zapping business and
events are organised. The title also publishes rankings of France’s
most profitable and most export-oriented companies.
Lentreprise.com offers hands-on practical information and databases, from which business leaders can draw advice for better
managing their daily business.
Two major events are organised: Le Grand Prix de l’Entrepreneur
de l’année and L’Académie des entrepreneurs.

IDÉES - CONSEILS - SOLUTIONS

R
DOSSlIEUSA
Spécia

Les bonnes
idées business
à importer
Lancer sa
marque comme
un Américain
La Silicon
Valley, creuset
des start-up
Les 40
meilleurs
entrepreneurs
aux USA

WWW.LENTREPRISE.COM

Janvier 2012 - N° 307 - 3,50 €

LES BUSINESS
DU FUTUR

TOULON GARDE
LE PIED MARIN

Les Français Antonin Chartier et
Sacha Bostoni, cofondateurs de
Jimmy Fairly, start-up d’optique
inspirée de concepts américains.

COMMENT: Réveiller une marque endormie _ Recruter
un salarié handicapé _ Entreprendre en Turquie _ Gérer
la mauvaise foi _ Verser la taxe d’apprentissage
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The magazine with financial
and asset information
Mieux Vivre Votre Argent (MVVA), the leading monthly magazine
for property and finance, was founded in 1979 by Jean-Antoine
Bouchez. MVVA focuses on managing individuals' personal
finances: from optimisation of expenditures to legal issues to portfolio management.
In the main section, the editorial team gives financial advice to a
subscriber after a detailed analysis of his or her budget and family
status.
Each year, five special guides are published: Fiscal, Real Estate,
Stock Market, Life Insurance and SICAVs.
MVVA has a circulation of 223,128 copies.
Votreargent.fr, the website covering stock market news, real
estate, insurance and related areas, covers the same themes as
the magazine but with a different approach. With even more topical
and practical information. Votreargent.fr reaches 500,000 unique
visitors.
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Carton rouge

Exclusif

La Lettre de la Bourse (LLB) is the confidential magazine that specialises in the stock market world and the stock market crisis. The
publication was launched on the eve of the 1987 crash. The offering
has also been extended with a website: www.lalettredelabourse.fr.

Jean-François Filliatre // Editorial Director of Mieux Vivre Votre Argent How things have
changed since 1994, when I started at Mieux Vivre Votre Argent! The times of covers with easy ideas on doubling
your capital with rates of 8% a year are long gone. And the period when financial advertising was pouring in has
disappeared under the weight of regulatory constraints.
Although the French are putting 17% of their income aside every year, they are increasingly ill-educated in
terms of saving. To secure our future, we need to encourage readers' interest in what we're saying. Wherever
they are. Within our brands and elsewhere. The work of the editorial staff is no longer just about producing
content for our traditional media, but getting the word out to readers even outside our own country. From the
magazine to the web, conferences, trade fairs and industry debates, we try to be everywhere we can.

Mieux Vivre Votre Argent is also taking on new challenges:
Additional issues: the specials 'Les placements de A à Z' (Investment from A to Z) and 'Nos recettes pour votre argent' (Our recipes
for your money) are intended to familiarise new readers with the
world of personal finance.
Prizes: every year Mieux Vivre Votre Argent awards a number of
prizes, including ‘Les corbeilles de la gestion collective’ (mutual
funds), ‘Grand prix de l'assurance vie’ (life insurance) and ‘Grand
prix des actions’ (equities). These are useful guidelines for the
readers and marketing tools for companies and/or their products.
Seminars: in Paris or elsewhere in the country, with listed companies, insurers or bankers. These seminars provide a unique opportunity to provide information and to meet readers.
Forum de l'Investissement and Fiscap: two large fairs held in
Paris, one for the general public, the other targeted more to a
select audience.
Vif Argent: a specific money magazine produced exclusively for the
customers of a large French bank. Vif Argent is a quarterly subscription-only magazine that covers four major themes: real estate,
daily life, taxes and investments. With an internet site for following
the latest news.
MonnaieTime: a financial network on Yahoo.fr for a financial institution.

Ces sociétés
qui soignent les
actionnaires
Novembre 2011 / 32e année / N° 361 / 3,90

Page 62

www.VotreArgent.fr

Juin 2011 / 33e année / N° 357 / 3,90

DOM : 6,00 € - TOM : 1 500 CFP - MAROC : 26 DH

www.VotreArgent.fr

Des taux
à la tête du
client en
assurance vie
Page 35
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DOSSIER SPÉCIAL

13 pagesls
de consei

L’assurance vie
toujours
attractive?
Les assureurs
les plus sûrs
aujourd’hui

Les vrais
avantages
fiscaux

Les bons
fonds
à souscrire

p. 28

p. 35

p. 42

DOSSIER SPÉCIAL

Combien
faut-il

pourvivre
Page 19

Banc d’essai :

Page 46

les voitures

économiques

Page 54

Ascenseurs :

halte aux factures abusives

p. 21

dansvotreville

Les finances d’une famille

Du cash et
la vie devant soi...

Transport, eau...
payez-vous trop cher ?

De Lille
à
Marseille

M 02033 - 361 - F: 3,90 E

Page 59
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Les finances d’une famille

Comment favoriser

un héritier
Page 42

Logement : devez-vous
acheter ou louer ?

p. 26

Bourse
6 sociétéspour
toucher

le jackpot

Réglez vos litiges
de voisinage

Page 38

Page 50

To secure our future, we need
to encourage readers' interest
in personal finance.
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quality MAGAZINES on homes
and interior decoration
Groupe Express-Roularta publishes the finest French home decor
and lifestyle titles digitally and in print.
Maisons Côté Sud, Maisons Côté Ouest, Vivre Côté Paris
(bimonthly) and Maisons Côté Est (quarterly) are high-end magazines devoted to the most beautiful homes, decor and lifestyle for
each region that they represent. They deal with heritage, culture,
regional products, flavours and travel with genuine beauty and
authenticity. Not to mention cultural events and useful practical
information: shops, hotels, restaurants, etc. Maisons Côté Sud
also publishes a special issue that is dedicated to cooking.
The Côtés have created three specialist quarterlies: Côté Cuisines
& Bains, Côté Terrasses & Jardins, 100 recettes Côté Sud, Est,
Ouest and Paris.
COO0098-001-BORD_Layout 4 13/01/12 10:55 Pagina 1
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Maison Française is a bimonthly magazine that, for more than
60 years, has showcased new talent in decor and design, introducing the most exquisite of interiors. Maison Française has an issue
in Turkey. This magazine is published six times a year, along with
two special editions on design and innovation.
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Classique chic

Maison Magazine is a bimonthly magazine for all those dedicated
to home improvement and contemporary living. Here you will find
articles on modern homes and apartments, useful information on
all things relating to the home, equipment, materials or furniture.
A substantial practical book offers tips, useful solutions and expert
advice. Maison Magazine also publishes three special editions:
Building, Renovation and Ecology.

“Dernier Tango à Paris”

Paul Smith
GENTLEMAN PHOTOGRAPHER

CHEZ UNE DÉCORATRICE

rock’n roll
Paris création

manufacture Pleyel
du piano au design
Paris quartier

l’étrange agence

Paris recettes

à l’heure
anglaise

DE MR HYDE

la gouaille
de Ménilmontant
la cuisine éthique
de Rose Bakery
Paris shopping

tendance
“fait-main”

DOM 7,2 € / TOM 1200 XPF / BELGIQUE, LUXEMBOURG, ESPAGNE, GRÈCE, ITALIE, PORTUGAL 7 € / ALLEMAGNE, AUTRICHE,
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LES NOUVEAUX DÉCORS

Inspiration slave

UN APPARTEMENT POLONAIS
QUI OSE LE MÉLANGE

Jeunes designers
CÉRAMIQUE, VERRE,
TISSUS : LES TENDANCES

De Berlin
à Moscou
LES NOUVEAUX
HÔTELS URBAINS

STRASBOURG
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Design et
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REPORTAGE
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POUR 2012
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NO281 ● JANVIER / FÉVRIER 2012 ● 3,50 €

On adore tous

les patates
Restes

➜ 40 pistes pour faire

Comment
Tendances
toniques
à petits prix
AGRANDIR L’ESPACE

4 AMÉNAGEMENTS
MALINS

Cuisinons simple et bon

et décorer moins cher

➜ 10 idées déco à copier

+ LE TOP DES

MEUBLES
GAIN DE PLACE

Février–Mars–Avril 2012

N° 281 ● JANVIER / FÉVRIER 2012

La nouvelle vie
d’un chalet
LES MATÉRIAUX
AUTONETTOYANTS :
UTILE OU GADGET ?
Fauteuil
+ liseuse
le bon mix
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des économies dans la maison

➜ 10 bons plans pour habiter
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Indétrônables

Dépensez moins,
vivez mieux !

N°5

SPÉCIAL GAIN DE PLACE DÉCO À PETITS PRIX PISCINE

Cotemaison.fr is the first internet portal devoted to decor and lifestyle in France. It brings together the best content from the home
decor magazines. Versions are available for iPhone and iPad.

L’APPARTEMENT DU
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Maison magazine

The art of living? It's always been a part of me. You don't go into home decor magazines at the age of 20 if you
haven't dreamt about it for a long time! The link with the south came much later, with a fabulous stroke of luck
in 1989. A project to set up, a new title to be created and a great lifestyle to communicate... and that was the
start of the great adventure of Maisons Côté Sud. Twenty-three years later, I believe I like to run the magazine
with the same spontaneity. My daily routine at the magazine? Doing the 'hand sewing' for each issue and acting as the conductor, bringing all the ideas and talents together. And on top of all that, doing my own reporting,
meeting people, looking at homes, being a perfectionist, putting the finishing touches to the page layout with
the artistic department and making sure the photos are exceptional and the text exactly right. And at the same
time, developing the magazine in line with the times, giving people something to dream about and adding a
touch of pleasure to every page. My three watchwords? Emotion, passion and sharing.

N U MÉRO 19 • F ÉV RIER - MA RS 2012 • BIMES TRIEL • 6 EUROS • www.cotemaison.fr

Trois Garçons
DANS LE VENT
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GB £ 6,30 / GR e 6,50 / ITA e 6,50 / LUX e 6,50 / MAR 70 DH / NL e 8,250 / PORT cont e 6,50 / TOM 1100 F.CFP / TUN 8,40 DT / USA $ 9,95

BIMESTRIEL - ISSN 01506439 - DOM 4,10 €, BEL 4,00 €, CH 7,20 FS, CAN 6,50 $ CAD, D 6,80 €, GB 4,30 £, GR 4,20 €, LUX 4,00 €, MAR 35 DH, PORT. CONT. 4,10 €, TOM 620 XPF

Françoise Lefébure // Editorial Director and Editor-in-Chief of Maisons Côté Sud

Zeste: cuisinons simple et bon is a new quarterly magazine
dedicated to home cooking. With a tone that is deliberately friendly
and direct, it broaches everything that is related to everyday cooking: health, well-being, new products, household electrical goods,
hints and tips, etc. It also includes a substantial book of themed
recipes for all aspects of everyday life.

V I V R E C Ô T É P A R I S • N U M É R O 19 • F É V R I E R - M A R S 2 012 • B I M E S T R I E L • 6 E U R O S • w w w . c o t e m a i s o n . f r

The Vivre Côté Sud exhibition (decor - lifestyle) is also held annually in June in Aix-en-Provence, with increasing success.

bidouiller
avec 3 trucs

9
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Dîner à 2
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recettes
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Entretien

François
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gentilhomme
de goût

Basiques
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les mains
à la pâte

Vive le
-food
fastmaison
!
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IDEAT and The Good Life,
successful new concepts
Launched in 1999 by Laurent Blanc, IDEAT has become a veritable
phenomenon in France's deco and design publishing world.
IDEAT corresponds to a new generation, age 30-45, AB+, highly
educated and more travelled than previous generations. Their eye
is exercised in modernity and their taste has grown for the designers, architects and artists who made the twentieth century. IDEAT's
readers have an urban culture and a passion for ‘48 hours in ...’ to
indulge their favourite pastime of mixing shopping and museum
visits. This is what makes IDEAT quite unlike any other magazine ...
A new generation magazine which picks up on the international
trend of lifestyle.
IDEAT has an average distribution of 85,000 copies in France and
abroad. In numerical terms, it boasts the highest growth rate
(+27%) of any French deco magazine since the start of 2006. Over
the same period, paid subscriptions have increased by over 50%.
With over 800 pages of paid advertising per year, IDEAT heads
France's deco and art de vivre press in terms of advertising investment, making it advertisers' favourite French magazine.

The average newsstand sales of the first two issues are over 40,000
copies and the magazine already has almost 3,000 subscribers
after just two issues (2,952 at 31 March 2012) ... For a 300 page AB+
luxury magazine, sold at € 5, this is almost unheard of!

Le premier magazine masculin hybride : news & lifestyle

NOUVEAU

360 PAGES À 360°
POUR TOUT SAVOIR
DE CE QUʼIL SE PASSE
SUR LA PLANÈTE

Good news.

L’ACTU LIFESTYLE.

5€

Good mind.

NICOLAS BERGGRUEN.
L’ICONOCLASTE ALLEMAND.

PRIX DE LANCEMENT

Good paper.

DER SPIEGEL.
LA REFERENCE.

Good trips.

TOUT SAVOIR SUR BOMBAY.
LA MAXIMALE CITY.

Good look.

48 PAGES MODE / DECO.

Good vibrations.
DOM 8,00 € / Belgique 7,00 € / Luxembourg 7,50 € / Suisse CHF 10,00

LAURENT BLANC // Editor-in-chief of IDEAT and The Good Life A former advertising director
at Renault, I decided in 1999 to launch the IDEAT magazine with my wife, Anne-France. In 2001, a joint venture
was concluded with Roularta. I believe we have succeeded in creating a generational magazine for people aged
around 30-40, who are passionate about contemporary furniture and tired of traditional country-style wardrobes, are highly educated and like to travel: a community that has also attracted advertisers. IDEAT has really
taken off in recent years. Our small business is profitable and has allowed us to launch a new magazine, The
Good Life, solid in size, hybrid in content and a new genre in the magazines market. Initial results are promising. And to think that ten years ago, before launching IDEAT magazine, which has become one of France's finest
interior design magazines and a real publishing success, most observers told me "It will never work".

The Good Life has since taken the SPM (Syndicat de la Presse Magazine) Prix de l'Innovation 2012 award for the best press launch last
year. This prize recognises the work of a team that has believed in
the development of MOOKS (magazine + books) that are now transforming the magazine landscape.

BUSINESS | CULTURE | DESIGN | ARCHITECTURE | MODE | VOYAGES | LIFESTYLE | N° 1 NOVEMBRE/DECEMBRE 2011 | 5 € | www.thegoodlife.fr

Le premier magazine masculin hybride : news & lifestyle

With this success already to its credit, Laurent Blanc launched in
October 2011 The Good Life. This is a hybrid magazine, combining
news and lifestyle, and as such a real UFO in France's magazine
market. It responds to a generation which is constantly zapping
between permanently intermingled worlds of work and leisure.
With this generation somewhat disconnected from a press which
had remained very Franco-French, self-centred on French politics
and business, it was time to invent a new kind of magazine. A magazine that mixes global economic culture (a global world) and time
devoted to the pleasures of life, declined in terms of modernity and
lifestyle: a hybrid magazine, because modernity is hybrid.

TGL-001-COUV-NEW-OKnew_couverture 03/10/11 10:24 Page1

MUSIQUE / PHOTO.
ART CONTEMPORAIN.

Good toys.

LA DINO 246 GT.
AU SCANNER.

Rend addict
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Our small business is profitable
and has allowed us to launch
a new magazine, The Good Life.
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CULTURe MAGAZINEs:
films, literature and classical music
Studio Ciné Live is the French film magazine, published monthly
with a complete overview of worldwide cinema news: reviews and
rankings for every film at home and abroad, major reports and
exclusive interviews. Studio Ciné Live is present at every festival:
Cannes, Venice, Hollywood, Berlin ... with attention also to DVDs,
TV series, games.
Lire was founded in 1975 by Jean-Louis Servan-Schreiber and
Bernard Pivot as the reference book lovers’ magazine. Every month
Lire selects the best novels, biographies, non-fiction and young
people’s books.

CLASSICA

LE MAGAZINE DES LIVRES ET DES ÉCRIVAINS

CLA0136_001.qxp:Mise en page 1
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François Busnel // Editorial Director of Lire I arrived at Lire in 2004. Our main preoccupation
at the time was to relaunch what was, for me, a legendary publication, founded in 1975 by Bernard Pivot and
Jean-Louis Servan-Schreiber. With the help of a multi-talented team of experienced people, I came up with a
new formula. But the 2000s have brought fresh challenges for literature and books. It's exciting! Inventing the
newspaper of the future is about breaking down barriers and developing relationships with other media: my
work is about flying the flag for reading, not only on the web but also on radio and television, which are essential
for popularising reading today. 'To read' is, above all, an active verb. Working for Lire, my passion has become
my job.

Le nouveau prince
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Entretien
Riccardo Chailly
Compositeur
Gabriel Fauré
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Radio et TV
L’essentiel des programmes

www.keyboardsrecording.fr
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Pianiste and Keyboards Recording joined the list of publications
for the general public in early 2010. Both magazines have an educational purpose, the first for the piano and the second for the home
studio, and offer a new approach backed up by scores, expert opinions and multimedia aids (CDs and DVDs). Pianiste is published six
times a year, whilst Keyboards is published monthly (11 issues a
year). Each is the only publication of its kind in its particular niche,
and both are essential reading for practising musicians, helping to
consolidate the Group’s cultural offering. Pianiste and Keyboards
Recording both gave their websites a complete makeover in 2011.
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Jonas Kaufmann/Les Pages & les Chantres de Versailles/Moussorgski/Riccardo Chailly/Feuilleton Liszt/Fauré/Meta Seinemeyer/Le Concerto pour piano n°1 de Liszt

Classica is the music and hi-fi magazine. It’s a monthly publication, which owes its rapid success to its resolutely modern style
and innovative offering, which has helped to revitalise a genre that
is often seen as stuck in its ways. Its success meant it was able
to merge with ‘Le Monde de la Musique’ in 2009 but keep its own
name. Today, the magazine is co-edited with the ‘Les Echos’ group
and works closely with Radio Classique, which is owned by the economics daily.
Classica keeps a close eye on the news and goes out to talk to
leading artists. On the practical side, the magazine unearths all
the latest news about records and hi-fi so that readers benefit from
its expertise. The ‘Shocks’ page (accompanied by a CD), ‘Listening
blind’, ‘Critics from A to Z’ and hi-fi tests meet these expectations.
One of the new features in 2011 was the launch of the ‘Classica
Ideal Record Library’: every month, the magazine introduces readers to a legendary recording from the classical repertoire, via a
new CD available from newsstands.
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Hammond SK 1, UVI Emulation II, Audio Damage Eos, BigSeq2, Replicant, 914 Fixed Filter Bank,
Ronin, Panstation, Steinberg CMC Series, Avid/MAudio BX8 D2, TCHelicon VoiceLive Play GTX,
Prodipe MC1 Condenser Lanen, Digitech iStomp, ICON BeetlesSeries, Hercules DJ Control Air,
Pioneer DDJERGOV…
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Inventing the newspaper of
the future is about breaking
down barriers and developing
relationships with other media.

60 // magazines france annual report 2011 ROULARTA MEDIA GROUP

annual report 2011 ROULARTA MEDIA GROUP magazines france \\ 61

L’ÉTUDIANT: KEY INFORMATION FOR STUDY
AND TRAINING PROGRAMMES
For 40 years, l’Etudiant has informed young people, their parents and education professionals about careers, studies, jobs
and opportunities. A leading publication among 15 to 25 year olds,
l’Etudiant has developed a wide range of multimedia information resources (fairs, website, press, publications and non-media
resources) offering a full and specific response to the concerns of
young people.
Historically, l’Etudiant is a multimedia brand.
Each year, we organise 70 general and themed fairs (including the
‘Careers' Train’) attracting almost 2 million visitors.

With an enthusiastic team, we continue to
develop the business and increase our turnover.

Couv TAP 347
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SPÉCIAL
RENTRÉE

TOUS NOS BONS PLANS
POUR RÉUSSIR
VOTRE ANNÉE

Besides our flagship title, l’Etudiant magazine – the number 1 press
title for 15 to 19 year olds – we publish over 30 magazines and special issues, including two free magazines distributed in educational
settings and 16 regional guides. Our collection of books Guides de
l’Etudiant, with 200 references and 7 million guides sold, makes
l’Etudiant the number one publisher for studies, jobs, the first step
on the career ladder and student life.
Finally, with 9 million visits and 47 million page views, letudiant.fr
is indisputably the leading French website dedicated to careers'
information.

Chrystèle Mercier // Deputy Director of L'étudiant

I am responsible for all our commercial,
technical and logistics activities and trade show coordination.
Our jobs are very varied:
−− Marketing our full range of products (trade shows, press, publishing, internet, files and non-media campaigns) and running special customised campaigns for our 2,800 customers and prospects at a national and
international level.
−− Planning and organising over 70 trade shows every year and developing new ones.
−− Building political partnerships to create a solid foundation for each of our events.
−− Developing, creating and enhancing our products and services to be more innovative and improve our
performance on an ongoing basis.
In short, continuing to develop the business and increase our turnover with an enthusiastic team I'm proud of.

Besides this, we have also developed the PourSeFormer brand,
a division dedicated to lifelong learning, with its own publications,
website and fairs.
Launched 5 years ago, our B2B brand EducPros has established
itself as a reference for education professionals through its website, daily newsletter, conferences, etc.

Logement,
santé, Sécu,
auto, moto,
tabac, alcool,
jobs, argent,
loisirs…

magazines
BELGIum - the netherlands - germany
Plus Magazine / Frau im Leben / Rente & Co / G/Geschichte / Leben & erziehen / Schwangerschaft & Geburt / Babys erstes Jahr / Babys lernen schlafen /
Gesundheit, mein Kind! / Babys richtig fördern / Schule + Familie / Tierfreund /
Bimbo / Olli und Molli / I love English Junior / Gärtnern leicht gemacht / Grün /
Living & More / Lea Wohnen / Country-Träume Wohnen / ...

Roularta publishes (in a 50/50 joint venture with Bayard) senior citizens' magazines
in Belgium, the Netherlands and Germany, and German magazines in various areas.
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SERVICE MAGAZINES
FOR ACTIVE SENIOR CITIZENS
In a joint venture with the French group Bayard, Roularta publishes
senior magazine Plus Magazine in Belgium, the Netherlands and
Germany (Plusmagazine.be and Plusonline.nl).
In the Netherlands an entire business area has grown up around
Plus, including a major 50PlusBeurs fair (50%), a specialist advertising service (25%), websites Plusonline.nl and Gezondheidsnet.nl
and a specialist custom media unit that creates magazines for
other seniors organisations.
The monthly Plus Magazine brings out each year a whole series of
special theme editions: Plus Tuinieren (gardening), Plus Puzzles,
Plus Woman, Plus Historia etc.
Plus Magazin is the magazine for young and active over 50s. Plus
Magazin is Germany’s most successful senior magazine. 28 million Germans are currently over 50. That makes 34% of the German population. In 2030 this number will grow to more than 45%.
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Markus Lehner // Head of Controlling at Bayard Media Germany The world of numbers is
complex and diverse. The interdependence of the various operational and organisational areas in a publishing
group such as the Bayard Media Group, which addresses such a broad spectrum of target groups with its periodicals, makes this world particularly interesting.
As Head of Controlling at Bayard Media Group Germany, I am responsible for advising the board and shareholders on all controlling-related issues and providing them with meaningful analyses and reports so that they can
take economic and efficient decisions.
In addition to helping financial accounting with the monthly, quarterly and annual accounts, part of my job
includes consolidated reporting to the shareholders with various reporting systems.
In light of the international complexity of the publishing group with its parent companies, this challenge is very
exciting, and the international and internal cooperation with great colleagues makes it a lot of fun.

Frau im Leben is the monthly magazine for women in mid-life.
This is the time of many changes: children are leaving the nest,
home and home decoration become more important, free time and
holidays are filled differently. Central focal points are now health
and prevention and more time for one’s own well-being. Frau im
Leben plays on this with topics aimed at people over 40, with tips
on new life goals and advice for everyday life.
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Rente & Co brings full information about pensions. How to apply?
What if there are problems? Find out everything you need to know
about pensions and precautionary measures. The magazine provides clear answers to the questions of people coming up to retirement or who are already retired. Very useful also are the model
letters annexed to the magazine.
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G/GESCHIchte: FOR PEOPLE
WITH A PASSION FOR HISTORY
G/Geschichte is for readers interested in world history.
G/Geschichte’s approach and its modern layout speak to a dynamic
and growing target group. Re-experiencing history again as if one
had been present oneself.

History opens the gates to the past and
is a key to understanding the present.

For Belgium and the Netherlands G/Geschiedenis was launched
in 2010. In 2011, 6 publications were published. This new initiative
was immediately well received by the readers.

Klaus Hillingmeier // Editor-in-Chief, G/Geschichte History is my passion. It opens the gates to
the past and is a key to understanding the present. At its heart are not dates, but always people – their ideas,
dreams and deeds, their triumphs and failures. History is everything – from great operas to human comedies.
One thing it is not is dusty and boring. I therefore have a mission to get people interested in this subject. Eleven
years ago, I was given the opportunity to become an editor at the periodical G/Geschichte, where I have now
been editor-in-chief for three years. What makes my work particularly exciting is working with my wonderful
team. For only with the ideas, impetus and dedication of my colleagues can our periodical entertain, whilst at
the same time offering qualified information. Our readers experience the adventure that is history!

W
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GESCHICHTE WISSEN

Nr. 4
www.g-geschichte.de

Nr.
4

Geheimnis Kloster — Die Sehnsucht nach der großen Stille

G/Geschichte Wissen provides clear, to-the-point and easily
understandable information on fundamental global questions and
phenomena. Read, know, understand. This information magazine
offers both basic and detailed knowledge in understandable language.
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MAGAZINES FOR FUTURE MOTHERS
AND YOUNG PARENTS
Pregnancy, the first weeks with the baby and toddler period change
the life of a young family thoroughly. Leben & erziehen advises
them on how to successfully tackle this new phase in life.
The pregnancy test is positive! Mothers-to-be can get ready for
an exciting time. And of course they have all kinds of questions.
In Hurra, ich bin schwanger - 333 Fragen und Antworten zur
Schwangerschaft they can find everything they want to know.
A baby! For the future mother new and exciting months. Schwangerschaft & Geburt accompanies the woman during this period
and during the first weeks with her baby. In this manual experts,
midwives and doctors offer advice and share practical experience.

A quiet night. It sounds so simple but babies need to learn to sleep
alone and through the night, and to distinguish between day and
night rhythms. Babys lernen schlafen is an important guide for
this period, with sleep programmes and advice from experts.

01/2012

01/2012

Hurra, ich bin

Schwangerschaft& Geburt

333 Fragen & Antworten rund um Schwangerschaft und Geburt • Sanfte Medizin • Ihre Rechte im Job • Vorsorge • Startklar für die Geburt • Elterngeld 2012 • Plus: Babys Entwicklungskalender

Gesund essen im ersten Jahr. A healthy diet from the start is
important for baby’s development. But which baby milk is best?
When is the best time for the first solid food? In this special, young
parents find answers to all their questions.

1
12

Schwanger

Hurra, ich bin schwanger

Babys erstes Jahr answers young parents’ need for lots of
information. The individual stages of a child’s development are
explained in detail and provide a guide for the young family.
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Gesundheit, mein Kind! The practical handbook informs parents
from a to z about what children need in order to grow up healthy.
Typical childhood illnesses are explained in an understandable way
without scaremongering.
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Welcome to the family is the babywalz customer magazine. This
brochure tells the pregnant woman how she can enjoy these
9 months and best prepare for the birth of her child.
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Schule + Familie. How will my child make the transition to secondary education? How can I offer him or her maximum guidance?
What to do when problems occur with teachers or friends? Schule
+ Familie offers a whole range of answers and practical tips.
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Babys erstes Jahr
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Stefan Rörig // Head of Advertising Sales In the advertising department I am responsible for cooperating with business partners and online and international advertisers. With the great number of periodicals
and special editions, I need to juggle many subjects and contacts every day. The advertising team is small and
dynamic which means our jobs are always very varied. Our focus is on the customers and markets, which are
always changing. My contacts are mainly marketing managers at our customers, but occasionally a subscriber
reaches me by mistake – recently I had a subscriber on a reader's trip on the phone who was at the airport
without his passport. But we can find a solution for almost anything.
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Babys richtig fördern. A child never learns more than in the first
two years of life. This magazine shows parents how they can help
their child in this process. What their child needs to know when,
how they can stimulate it, what is the appropriate nutrition...
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CHILDREN’S AND YOUNG
PEOPLE’S MAGAZINES
Stafette takes young readers along on a world discovery journey.
With exciting reports, computer news, contests, tests, comic strips,
jokes, sports stories, news from the music, cinema and TV worlds
and a giant XXL poster. Stafette is recommended as valuable educational literature by the ‘Lesen’ (Reading) Foundation.
Tierfreund is the science magazine for young people, explaining
natural phenomena in exciting contributions, presenting animals
and their living environments, and answering questions about pets.
Tierfreund encourages various activities and stimulates the child’s
sense of responsibility. Each month’s XXL poster serves to spotlight a new item. Also recommended by the ‘Lesen’ Foundation.
Benni, the magazine for the young explorer aged 7 and up,
addresses themes and questions from the world of the child,
brings exciting reports from around the world, and answers questions about nature and technology. Difficult puzzles, tips and guidelines for play and experiment and a hobby annex on extra strong
paper are a strong incentive to becoming inquisitively active.
Bimbo, the magazine for young adventurers, brings tales from the
animal world and the world of young readers as well as contributions on nature, puzzles, a handicrafts supplement and an XXL
poster. Bimbo is for children aged 5 and up and is produced in collaboration with the German and Swiss animal protection associations.
Olli und Molli is the learning and play magazine for children aged
5 to 8. Olli the cat and Molli the mouse star in this magazine which
includes hidden faces puzzles, simple stories and texts the children can read themselves, and posters and educational games to
enable them to apply at home what they have learned at school.
Olli und Molli Kindergarten is the colourful magazine for children
aged 3 to 6 with their parents. It was specially designed for children who are not attending school. With many stories to be read
together, riddles and play ideas. In short, the basic material for
moving moments with your child.

Die Welt entdecken
Mach mit!

Nur nicht
wackeln!
Vorlesen:

Lieblings-Geschichten

m
Zu

SamSam:
Hoch hinauf!
Ba st

elbogen:

Ein Käfig
für deinen
Hamster

OK_06_S_01_Titel.indd 1

Komm mit
auf den
Bauernhof!

23.01.12 13:18

2012 I Love English Junior

e r i me n t :

N°68 • März

Vorlesen Spielen Basteln Fördern
E xp

Bastelbogen

I love English Junior helps young people learn the language in
a playful way. The exciting games and difficult puzzles broaden
their vocabulary and teach them to make themselves understood
in day-to-day situations. Lively reports offer a fascinating view of
the English speaking world. And to ensure correct pronunciation
right from the very start, each issue contains an audio CD with all
the texts and songs.

Nr. 6 3 / 2012 2,90 €

magazine Benni, I am always learning something new, whether I am explaining complicated content to young
readers, looking for answers to apparently simple questions, or running into a particularly exciting experiment
that actually works. In addition, looking for the best jokes, conundrums and puzzles is guaranteed fun. And last
but not least, with the reportages I meet so many different children who have fascinating, interesting and funny
stories to tell. I would like to pass onto our young readers the enjoyment we in the Benni editorial team take in
our work. And to arouse in them a passion both for reading and discovery!

Englisch lernen
mitCM2,
Hör-CD
L’anglais
des CM1,
6e

10527

Birgit Leikam // Editor-in-Chief, Benni Yes, I have a dream job! As editor-in-chief of the children's

HAFIBA 14:53:00 Janvier 3, 2012 _1JMOZ_ILAD0068P001.pdf

British
sports

01 COVER-118 dawid.indd 1

Contact Astreinte : HAFIBA, du Lundi au vendredi de 6h30 à 20h30, +33140899860. Sinon, +33662947486

03/01/12 14:42
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LIFESTYLE MAGAZINES FOR GARDENS
AND INTERIOR DECORATION
Gärtnern leicht gemacht is a magazine for beginner gardeners
with helpful tips from experienced colleagues. With a practical
approach to the various topics and a central focus on gardening
tips and practice. All the budding gardener could ask for. ‘Green’
knowledge is imparted step by step with photos, drawings and
concise text.
Grün, 1000 ideas for home and garden, is a creative magazine for
indoors and outdoors. As well as the classical subjects and practical tips, readers will find a whole range of suggestions for terrace and balcony, home and garden decoration and ideas for living
among flowers. Grün offers 1000 personal design ideas for your
garden, balcony and terrace.

April
4/2012

Kreativ mit
Blumen und
Pflanzen

nur

€ 1,70

NR. 4 April 2012

LIVING & MORE

Home, decoration, enjoyment and nature are
the issues that concern us and that we would
like to explore with readers in all their variety.

LIVING & MORE
WOHNEN · DEKORIEREN · GÄRTNERN · GENIESSEN

1 0 0 0 I d e e n f ü r H a u s u n d G a r te n
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Haus

Wird schon
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Extra

Möbel zum
Zusammenfalten

Saisonstart: Bringen Sie
Ihren Freisitz in Schuss!

Endlich Frühling
• Modern gestylt: Balkon und Terrasse
• Tolle Blütenpracht mit Stauden

Für den Kasten:
Dauerblüher in

Draußen
kochen
Zarte

Anemonen

den neuen Farben

Elegant gestylt
Nostalgie in Weiß

Gut gepflegt Grüne Helfer
für einen traumhaften Rasen
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Praxiswissen
& Profitipps
für Balkon,
Terasse
Garten
Die besten Ideen
für Balkon,
Terrasse
und und
Garten

Möbeltrends
2012

Neue Möbel
für den Flur

Kreative Ideen
für die Wand

KREATIVSPECIAL

Garten

April 04/2012

€

Garten
01/2012

nur
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1,95

So schön und praktisch

KREATIVSPECIAL

Gartenbrunnen
Munteres Plätschern
im kühlen Schatten

Schöne Teiche

und Wasserspiele

Foto: Picture & Publicity

Lea Wohnen is a creative all-round magazine with trendy objects
to make your home more beautiful and enjoyable. This latest addition to the Living & More family provides the reader with lots of
easily implemented living and decoration ideas. All suggestions
are explained in an understandable and detailed way, often in combination with shopping tips.

Buntes Gemüse Diese Arten
sind auch optisch ein Genuss

G04_2012_00-01_end.indd 1

wohnen

Living & More is a source of information for living and interior
design, gardening and enjoying life. A modern magazine with many
ideas for individual in- and outdoor furnishings. The magazine
includes decoration tips, shopping ideas, living and travel reports
and cooking recipes.

Bunt aufgeblüht

Die schönsten Deko-Ideen

mit Frühlingsblumen
15/02/12 13:53

Farbenfrohe
Blumendeko
Heft im Heft
Kreativ-Special

EXTRA

EXTRA im Heft
Mini-Wassergärten

• Gestaltungs-Ideen
• Tipps aus der Praxis

Den Frühling

Wir lieben
Bluejeans!

ins Haus holen

Tolle Kreativ-Ideen

LEA0412_001.indd 1

Pflanzen & Pflegen
Praxis-Tipps für schöne
und gesunde Teiche

15/02/12 15:13

Brunnen, Fontänen
29.02.12 12:56

EIN EXTRA VON LIVING & MORE

MÄRZ/APRIL

•

2/2012

Country-Träume Wohnen and Country Living-Wohnen Dekorieren Genießen are the specials containing primarily information for
country lovers. Covering typical topics that are part of the charm of
country life: furnishings and interior decoration, kitchen and garden, life and nature.
Specials: regularly published specials each address in detail a
particular theme or seasonal topic.

wohnen
en

LIVING&MORE PREMIUM

Toller

Gewinn
Exklusives
Badset

Schön

zart

Einrichten in
hellen Farben
INSPIRATIONEN – WOHNEN, DEKORIEREN UND GENIESSEN

Ingrid Sellien // Editor, Living & More Verlag, Cologne Our small, very enthusiastic team creates two wonderful magazines entirely dedicated to the pleasant sides of country living – sometimes more rustic, sometimes more lightweight and always very feminine: Country Living and Country-Träume Wohnen. Home,
decoration, enjoyment and nature are the issues that concern us and that we would like to explore with readers
in all their variety. My job is to devise the two magazines and the contributions, to coordinate freelancers and to
edit the copy. Every time I look forward to the magazine moving out of the realms of the theoretical and going
to graphic design, when the many beautiful images are ultimately used to create highly effective contributions.

LIVING&MORE PREMIUM

wohnen

Nr. 2/2012

Quellsteine,

LEA_G0112_01.indd 1
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KRANT VAN WEST-VLAANDEREN:
your local NEWSPAPER
Roularta’s very first publication, today better known as the weekly
provincial newspaper Krant van West-Vlaanderen (KW), is flourishing. Newsstand and subscription sales are holding up. Advertising income too is higher, thanks in particular to local advertisers.
The newspaper still has enormous potential because most national
advertisers have still not yet discovered how to reach efficiently the
most dynamic province. With KW.

Ga samen met Krant van West-Vlaanderen

OP SPORTIEVE FIETSVIERDAAGSE
NAAR DE FRANSE ALPEN

q Alle info op de laatste pagina van KW TEEVEE

q Alle info op de laatste pagina van KW TEEVEE

REDACTIE

REDACTIE

Meiboomlaan 33
8800 Roeselare
Tel. 051 26 61 11
Fax 051 26 65 87

Meiboomlaan 33
8800 Roeselare
Tel. 051 26 61 11
Fax 051 26 65 87

2,70 EURO | VERSCHIJNT WEKELIJKS | 107DE JAARGANG | WEEK 4 | VRIJDAG 27 JANUARI 2012 | P509581 | 176 blz. | www.kw.be

2,70 EURO | VERSCHIJNT WEKELIJKS | 69STE JAARGANG | WEEK 4 | VRIJDAG 27 JANUARI 2012 | P509580 | 152 blz. | www.kw.be
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HEESTERT
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MEER DAN 50 JAAR FORD-ERVARING!

in april

BRUGGE
SPORTLINE23 - St.-Kruis Brugge

UW NISSAN-VERDELER
VOOR GROOT-KORTRIJK

BVBA

ortline.be
Maalsesteenweg
64 - www.sp
Tel. 0503749
mode

garage

vrijetijd en
1000 m sport,

DUMONT

2

Arteveldestraat 7 I 8551 Heestert I T. 056 64 43 75 I
info@garagedumont.be

Hoge Hul 10 | 8000 Brugge
050 31 18 83
www.dermatrucks.be

VANNESTEMOTORS.BE/NISSAN

VANNESTE MOTORS

www.garagedumont.be

Kortrijksesteenweg - Harelbeke

DB32/188870A2

DB37/190951A2
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“Resultaten van testen zijn
duidelijk. We verhuizen.”

Foot a-CR

citroen.be

INNOVATIES

TOT

-41%
KORTING (1)

PRIJZEN

Milieu-informatie (KB 19/03/2004): citroen.be

IN JANUARI GAAT CITROËN NOG VERDER.
OPENDEURDAGEN BIJ ONS T.E.M. 31 JANUARI, ZONDAGEN INBEGREPEN.

8 pagina’s
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2

Q MENEN – Jacqui Vercouillie, die destijds de sportwinkel
Jackie Sport in de Ieperstraat in
Menen uitbaatte, ontpopt zich al
jaren tot een ‘tv-beeldenstormer’.
Geen wielerwedstrijd of Jacqui
(62) duikt bij de interviews in het
beeld op. Meestal geïnteresseerd
knikkend, soms warm troostend,
maar vooral : altijd toevallig en
zichtbaar op de achtergrond als‘beeldbehang’. Jacqui wou voor
onze krant uitzonderlijk voor een
keer op de voorgrond poseren.

q Krant
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INNOVATIES

TOT

-41%
KORTING (1)

PRIJZEN

Milieu-informatie (KB 19/03/2004): citroen.be

IN JANUARI GAAT CITROËN NOG VERDER.
OPENDEURDAGEN BIJ ONS T.E.M. 31 JANUARI, ZONDAGEN INBEGREPEN.

VAN 87 TOT 195 G CO2/KM

(1) Aanbieding geldig bij aankoop van een nieuwe CITROËN Berlingo Break 1.6 VTi 95 MAN Tentation besteld in januari 2012, alle premies inbegrepen, alsook kortingen en recyclagepremie(2). (2) Citroën neemt uw oud voertuig over bij aankoop van een nieuwe Citroën. Dit voertuig moet volledig zijn en minimum 6 maanden ingeschreven zijn
op naam van de koper van het nieuwe voertuig. Aanbiedingen geldig in januari 2012, niet cumuleerbaar met andere lopende promoties en geldig bij ons.

(1) Aanbieding geldig bij aankoop van een nieuwe CITROËN Berlingo Break 1.6 VTi 95 MAN Tentation besteld in januari 2012, alle premies inbegrepen, alsook kortingen en recyclagepremie(2).
(2) Citroën neemt uw oud voertuig over bij aankoop van een nieuwe Citroën. Dit voertuig moet volledig zijn en minimum 6 maanden ingeschreven zijn op naam van de koper van het nieuwe voertuig.
Aanbiedingen geldig in januari 2012, niet cumuleerbaar met andere lopende promoties en geldig bij ons.

CAFETARIA

160 G / KM | www.toyota.be

2012
VRIJDAG 27 JANUARI

se groothandel in kazen Triporteur is gestart met de
bouw van zijn eigen kaasmakerij voor Goudse kaas.
Normaliter zijn de bouwwerken in oktober voltooid
en kan het proefdraaien op
de geautomatiseerde productielijn starten. Vanaf
2013 wordt 300 ton per jaar
geproduceerd. Met het project is voor Triporteur een
investering van 4 miljoen
euro gemoeid.q pagina 3
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TOT 195 G CO /KM
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2

VAN 87 TOT 195 G CO2/KM

(1) Aanbieding geldig bij aankoop van een nieuwe CITROËN Berlingo Break 1.6 VTi 95 MAN Tentation besteld in januari 2012, alle premies inbegrepen, alsook kortingen en recyclagepremie(2). (2) Citroën neemt uw oud voertuig over bij aankoop van een nieuwe Citroën. Dit voertuig moet volledig zijn en minimum 6 maanden ingeschreven zijn
op naam van de koper van het nieuwe voertuig. Aanbiedingen geldig in januari 2012, niet cumuleerbaar met andere lopende promoties en geldig bij ons.

(1) Aanbieding geldig bij aankoop van een nieuwe CITROËN Berlingo Break 1.6 VTi 95 MAN Tentation besteld in januari 2012, alle premies inbegrepen, alsook kortingen en recyclagepremie(2).
(2) Citroën neemt uw oud voertuig over bij aankoop van een nieuwe Citroën. Dit voertuig moet volledig zijn en minimum 6 maanden ingeschreven zijn op naam van de koper van het nieuwe voertuig.
Aanbiedingen geldig in januari 2012, niet cumuleerbaar met andere lopende promoties en geldig bij ons.

Verse pannenkoeken, ± 40 soorten streekbieren

OOK OPEN OP ZONDAG 29 JANUARI

AUTOMUSEUM

95 auto’s + 25 moto’s vanaf 1899
DB32/191022A2

www.oldtimermuseum.be

DB47/193275A2

DB11/191247A2
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Q WERVIK – De Wervik-

6.000 m2 winkelplezier, alles voor iedereen
Elektrisch gereedschap Makita
Ruim assortiment voor paardenhouders
Groot aanbod visgerief Arca - Bifa

Er was nog nooit zoveel nieuws in een nieuw jaar.

6,9 L / 100 KM |

extra uitneembaar

West-Vlaanderen

IEPER

OPRUIMING TOONZAALMODELLEN
BADKAMER & KEUKEN
ongeziene actieprijzen!

Milieu-informatie [K.B. 19/03/2004]

GARAGE

WK veldrijden | 8 pagina’s

KROMBEKE

Burgemeester
Dehaene stopt :
“Meer tijd om
opa te zijn”

SHOPPING CENTER

Albert Dehemlaan 10 • 8900 Ieper • Tel. 057 42 23 18 • www.vancayzeele.be
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DOMO BROODROOSTER
voor slechts A15,99
i.p.v. A 29,99
q laatste pagina

A15 KORTING

op de Lonely Planet gids
„Beroemde Reizen”
q pagina 19

LEFFINGE

OOSTENDE – Een schietpartij in het midden van Oostende doet het debat over (on)veiligheid
in de badstad weer aanwakkeren. Een 26-jarige Belg van Turkse origine schoot dinsdag omstreeks 17 uur op een 21-jarige Belg van Servische origine met een afschrikwapen. Het slachtoffer kreeg vier rubberen kogels in de rug, maar raakte slechts lichtgewond. De twee hadden het
al eerder met elkaar aan de stok en de schietpartij was een vergeldingsactie voor een vorig incident. De Oostendse politie had de dader binnen het kwartier te pakken. q pagina 2-3
Q

Agenten
redden
drenkelinge

den
n
beelden

Foto DJ

Deze week

ZEVEKOTE
WELCOME
DAYS
SALONCONDITIES OP HET HELE GAMMA
TOT 31 JANUARI (OPEN OP ZONDAG 15, 22 EN 29)

Q OOSTENDE – Woensdagmorgen redden Björn Beirens en Danny Vanbiervliet het leven van een
drenkelinge. De agenten aarzelden
niet en doken het koude Noordzeewater in om een 42-jarige
vrouw te redden.q pagina 5

0%

JKP (4)

FINANCIERING

OP 14 MODELLEN

NIEUWE TWINGO

NETTOPRIJS WELCOME DAYS BTWi
KORTING EN PREMIES INBEGREPEN

5 DVD’S UKI

Norbert
Dedeckere werd
40 jaar geleden
wereldkampioen

Uki 3
q pagina 20

PUZZEL EN...

win een TomTom GO LIVE gps
of een Princess blender
q voorlaatste pagina

Dit najaar in een 3D-jasje in de bioscoop

Nemo weer boven water

q pagina 49

90g

Expression dCi 75

CATALOGUSPRIJS BTWi
KORTING (1)
RECYCLAGEPREMIE (2)
RENAULT
PREMIE (3)

40 DUOTICKETS

voor de Schlagerparade in Roeselare
q pagina 19

Foto RB

RETROREEKS
Uw gemeente in

CO2/km

€ 12.700
- € 701
- € 1.000
- € 1.000

WORD JIJ DE NIEUWE VOETBALKRAK
VAN HET JAAR?

Speel mee en win elke week prachtige prijzen en
punten voor het jaarklassement.
q pagina 20-21

€ 9.999

Afgebeeld model : Twingo Exception LEv 75.
Catalogusprijs opties inbegrepen : € 13.880 BTWi.

21

VOORDEEL(5)

-

%

DB33/186566A2

3,4 - 8,2 L/100 KM. 90 - 190 G CO2 /KM.

Milieuinformatie [K.B. 19.03.2004] op www.renault.be.

(1) Aanbieding geldig voor particulieren voor elke nieuwe Renault besteld tussen 06/01/2012 en 31/01/2012. Prijzen zijn inclusief 21% BTW. (2)
Uit respect voor het milieu verbindt Renault zich ertoe uw oude voertuig te recycleren bij aankoop van een nieuwe Renault. Voor de voorwaarden
van deze aanbieding dient u contact op te nemen met uw Renault-verdeler. Niet cumuleerbaar met de overnamepremie. (3) Uit respect voor het
milieu biedt Renault een uitzonderlijke premie aan voor de aankoop van wagens die het milieu respecteren. Aanbod geldig voor particulieren voor
elke nieuwe Renault, besteld tussen 06/01/2012 en 31/01/2012, die minder uitstoot dan 120 g CO 2 /km. (4) Aanbod van lening op afbetaling
voorbehouden aan particulieren, geldig van 06/01/2012 tot 31/01/2012 op 14 modellen. Vaste debetrentevoet 0 % en jaarlijks kostenpercentage
0 % voor een maximale duur van 36 maanden met een minimaal voorschot van 30 %. Voorbeeld voor Twingo Exception LEv 75 : contante prijs :
€ 13.080 BTWi, voorschot van € 3.924, 36 maandelijkse afbetalingen van € 254. Totaal te betalen bedrag : € 13.080. (5) Korting in % tussen
de catalogusprijs BTWi en de Nettoprijs Welcome Days BTWi kortingen en premies inbegrepen. Adverteerder en kredietbemiddelaar: Autobedrijf
Vermeire - Torhoutsesteenweg 693 - 8400 Oostende. www.renault.be

AUTOBEDRIJF
VERMEIRE
Torhoutsesteenweg 693
8400 OOSTENDE
059/70.51.47

Bijna tien jaar na datum heeft Finding Nemo nog altijd
weinig aan charme ingeboet. Na Toy Story 3 is dat nog
altijd de meest winstgevende Pixar-film tot nog toe.
In Finding Nemo maken we kennis met de clownvis Nemo, die tegen de wil van zijn paniekerige vader Marlin,
de wilde zee tegemoet zwemt. Maar als de kleine Nemo
gevangen wordt en in een aquarium belandt in het hartje
van Sydney, begint voor vader Marlin een onbegonnen
zoektocht. Gelukkig krijgt hij de hulp van Dory, al is een
vis met een kortetermijngeheugen niet bepaald de ideale

partner… Nadat Disney een tijd geleden - met succes ! nog The Lion King opnieuw in de bioscoopzalen bracht,
maar dan in 3D, werkt Pixar nu volop aan een driedimensionele conversie van Finding Nemo. Midden september wordt die verwacht. Wij hebben alvast onze
zwembroek klaargelegd…

q Finding Nemo speelt op zaterdag 21 januari op VT4
om 19.15 uur.

Petrus, niet voor engeltjes

(PA00/1)

q pagina 4

LAUWE
Martijn Vandenberghe
wint VRT-wedstrijd
met Twitter-app
@hoeishetverkeer

Bouw kaasmakerij gestart Jacqui tv-beeldenstormer

Deze week

Q IEPER – Nu maandag wordt er gestaakt. Alwéér, en wellicht ook door een
pak méér mensen dan een maand geleden.
“En toch is het noodzakelijk dat we het
werk neerleggen”, zeggen Patrick Breine
(links) en Stefaan Williams, respectievelijk ABVV- en ACV-hoofdafgevaardigde
bij Picanol. Bij de weefmachinebouwer
gaan de poorten maandagmorgen om drie
uur onherroepelijk dicht, en ze worden
niet voor 23 uur ’s avonds weer geopend.
Wij vroegen de twee doorgewinterde vakbondslui waarvoor én waartegen ze nu eigenlijk staken.

Foto dvdb

Meisjes van
17 en 23 staan
oog in oog met
inbrekers,
ouders waren
op reis

4-5
De West-Vlamingen p.
Het parcours p. 2-3 |
8
| Het WK praktisch p.
De organisatie p. 6-7

EXTRA BIJLAGE

Q MENEN – Het gezondheidsonderzoek – de zgn.
biomonitoring – dat op
199 jongeren in Menen
werd uitgevoerd, blijft
voor beroering zorgen.
Dat bleek tijdens de infovergadering, die de onderzoekers voor de inwoners
belegden. Jongeren in Menen hebben meer zware
metalen in hun lijf dan
leeftijdsgenoten elders in
Vlaanderen. Een van hen
is Michael. “Mijn jongste
zoon heeft te veel lood in
zijn bloed en te veel kwik
in zijn haar,” zegt moeder
Nadine Descheemaecker.
“We blijven niet langer in
Menen wonen.”

Foto a-RN

Q IEPER – De bewoners van
de Kunstenaarswijk blijven zich
verzetten tegen het geplande
bedrijventerrein op de zone
Reigersburg. Ze vrezen dat er
zware en vervuilende fabrieken
komen op een steenworp van
hun huis – dat daardoor in
waarde zal dalen -, van een
kleuterschool en van een kinderopvang. De omwonenden
hebben een advocaat onder de
arm genomen en plannen ook
een petitie tegen de plannen.

“We willen geen
vervuilende fabrieken bij
school en kinderopvang”

extra uitneembaar

West-Vlaanderen

ARIA
FET
CA

van West-Vlaanderen brings weekly news-to-measure for the West Fleming. This ranges from reporting on the
doings of world-famous fellow West Flemings, to literally village pump news. With the KW.be website, the idea
is largely the same, just packed into a more hip and digital jacket and with no weekly deadline, but everything
moves throughout the day.
The website does what a newssite to our minds should do: serve up news (in our case from West Flanders and
about West Flemings) fast, accurately and easy-to-read. A Kortrijk inhabitant that hears wailing sirens on the
way to work needs to be able to know, once he is sitting behind his computer, what was going on. Club Bruges
fans need to know after each match whether their club can still win the title, but SC Zonnebeke followers must
be no less well informed about their fears of relegation into the third provincial league. Obviously, life, even
in West Flanders, is more than just serious events, sports, politics and economic news. That's why we like to
lighten the dough with the story about the rabbit with three ears.
Also growing at local level is the importance of social media like Facebook and Twitter, both as a tool for rapid
information gathering, and then for disseminating reliable information.

“Hier geen industrie”

WK veldrijden | 8 pagina’s

Foto a-WO

2,70 EURO | VERSCHIJNT WEKELIJKS | 108STE JAARGANG | WEEK 4 | VRIJDAG 27 JANUARI 2012 | P509583 | 168 blz. | www.kw.be

Frederic Vansteenkiste // Web editor, Krant van West-Vlaanderen With 11 editions, Krant

DB38/165536K1

Ga samen met Krant van West-Vlaanderen

q Alle info op de laatste pagina van KW TEEVEE

Meiboomlaan 33
8800 Roeselare
Tel. 051 26 61 11
Fax 051 26 65 87

The website KW.be has more than 470,000 unique visitors per
month and 2.3 million page views, with a weekly changing code
giving all readers internet access to the 11 editions of the e-newspaper and to the archive.
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Inhoud

8 pagina’s
WK Koksijde
q rond Sport West

Q SINT-DENIJS – Het drama dat het gezin Peutevinck uit de
Kooigemstraat zaterdagavond overkwam, bracht een golf van solidariteit op gang. Het jonge gezin met vier kinderen verloor zijn pas
gerenoveerde woning in een felle brand. Niemand raakte gewond,
maar de bewoners verloren wel hun hele hebben en houden. “De
laatste vier maanden van de renovatie werkten we dag en nacht
door. Alle tijd en geld is in vlammen opgegaan”, klinkt het verslagen. Sympathisanten uit Sint-Denijs en Kortrijk zijn meteen met een
inzamelactie gestart die op massale respons kan rekenen.

Foto NSK

Deze week

HERTSBERGE

extra uitneembaar

West-Vlaanderen

Sint-Denijs en Kortrijk in
de bres voor jong gezin

!

Wij verhuizen

EXTRA BIJLAGE

WK veldrijden | 8 pagina’s

beelden
den
n

erkoop
Totale uitv

NISSAN NV 400

q pagina 10-11
Foto AXV

Q KORTRIJK – Er is alvast één Waregemse die zaterdag in de derby tegen KV
Kortrijk voor de Veekaa zal supporteren :
Loes Amez (21). Zij is sinds anderhalf jaar
de vriendin van KVK-spits Ernest Nfor
die vorig seizoen nog bij Zulte Waregem speelde. “Het machogedrag
van veel voetballers is Ernest
vreemd. Hij toonde zich van onze
eerste date gemeend geïnteresseerd in mijn doen en laten”, zegt
Loes, die ook het geheim is achter
zijn kapsel. “In zijn thuisland Kameroen word ik als een koningin
ontvangen !” q Sport West, p. 2-3

RETROREEKS
Uw gemeente in

Q DAMME – De voorbije weken heeft een onbekende briefschrijver brieven gedeponeerd in
honderden Damse brievenbussen, met zeer kwetsende aantijgingen ten opzichte van de Damse
burgemeester. Dirk Bisschop is die haatcampagne beu en diende klacht in wegens laster en
eerroof. “Als politicus moet je tegen een stootje kunnen. Het enige doel achter deze berichten
is mij persoonlijk aan te vallen, in de hoop om mijn positie als burgemeester te doen wankelen.
Maar ik neem het niet dat die briefschrijver nog andere mensen, die niks met de politiek te
maken hebben, bekladt en kwaad doet. Het is uitsluitend omwille van hen dat ik reageer”, zegt
de burgemeester. q pagina 2-3

ROLLEGEM

DB82/191413A2

Each week KW brings a double newspaper: a provincial newspaper
that is identical for the entire province, combined with a city newspaper, one of 11 editions, nearly all of them with titles going back
more than 100 years: Brugsch Handelsblad, Kortrijks Handelsblad, Het Wekelijks Nieuws, De Weekbode, De Zeewacht.
The cover price is 2.70 euros. The great majority of readers are
permanent subscribers.

q rond Sport West

KVK-spits
heeft lief uit
Waregem

Marino groet
Sven Nys
in elke
cross

Foto Belga

WK veldrijden | 8 pagina’s

Anonieme
briefschrijver
belastert Damse
burgemeester

DB82/191413A2

Ga samen met Krant van West-Vlaanderen

OP SPORTIEVE FIETSVIERDAAGSE
NAAR DE FRANSE ALPEN

DB82/191413A2

with kw.be, we want to serve up news
fast, accurately and easy-to-read.

DB82/191413A2

KW uses the enormous possibilities of the MAN heatset Colorman
press, enabling thousands of photos of local community life to
appear in full colour, printed in high quality.

free press
De Streekkrant / De Weekkrant / Tam-Tam / ‘t Fonteintje / Het Gouden Blad /
De Wegwijzer / Le Frontalier / Zeeuwsch-Vlaams Advertentieblad / De Zondag /
Steps City Magazine / A Nous Paris / A Nous Lille / A Nous Lyon / A Nous Marseille /
City Magazine

80 // free press annual report 2011 ROULARTA MEDIA GROUP

annual report 2011 ROULARTA MEDIA GROUP free press \\ 81

LOCAL INFORMATION MEDIA:
FREE PRESS
De Streekkrant (De Weekkrant in the province of Limburg) is the
house-to-house weekly newspaper that reaches every house in
Dutch-speaking Belgium.
De Streekkrant, in tabloid format since the beginning of 2010,
features local information, region by region. A series of regular
sections provide extensive local news coverage for 50 different
regions. De Streekkrant leads the market for local job and housing ads. This is the newspaper for consumers eager to know what
bargains local traders are offering.
2.8 million copies make De Streekkrant the largest newspaper in
Dutch-speaking Belgium.
De Zondag is the Sunday edition of De Streekkrant with the same
look and feel, but distributed this time through a network of 4,000
bakeries.
IMMO

sierschouwen

Bewoners van de Ketsbruggestraat en SAK’ers kwamen op straat om te protesteren tegen het aangepaste mobiliteitsplan, en dit met de slogan ‘Ei, ei, ei :
Ketsbrugge wil erbij !” “De buurtbewoners willen dat hun straat, net zoals de naburig gelegen straten, een parkeerbeperking krijgt. De straat gaat nu al gebukt
onder de nodige last : wildparkeren, verkeersdrukte, geluidsoverlast, onveilige
situaties van bestuurders die zich haasten om het laatste vrije plaatsje in te nemen”, zegt Alexandre Lefebvre, die in de Ketsbruggestraat woont. Burgemeester Patrick Moenaert wil best aannemen dat het in de Ketsbruggestraat erg druk
kan zijn, maar zegt terughoudend te zijn om zomaar blauwe zone in te voeren.
(cgra/foto cgra)
Lees meer hierover in café tam-tam binnenin.

tot

-10%
KORTING

Ontdek onze
mooie
potten en decoratie voor buiten

-30%

SDW/DB37/217415C2

AVOND
SHOPPING!
OP

DONDERDAG
8 MAART

520 m2 keuze aan topmerken
maten : dames tot 52 - heren tot 3 XL
Actie maand maart:
Op de dag van uw verjaardag
in maart 20 % korting (onbeperkt)

TOT

20.00 u.

(paspoort voorleggen aub)

(Maximale aankoopkorting is 20%)

ACTIE OP SCHOENEN
OP VRIJDAG 9 & 16 MAART
20% OP ALLE SCHOENEN
Steenweg 144A - 9810 Eke
09 388 54 71

VERSCHIL!

Krakeleweg 59 - 8000 BRUGGE - Tel: 050/312.144 - Fax: 050/312.145
www.containerverhuurcorneillie.be - info@containerverhuurcorneillie.be

Koningin Astridlaan 57A
Maldegem
050 70 07 07
Loofblommestraat 23
Sint-Denijs-Westrem
09 330 41 77

E-mail : picobello-eke@skynet.be
open : di-vr 9u30 - 12u / 14u - 19u.
zat. 9u30-18u zond. & maand. gesloten

ZIE OOK PAGINA 8

WWW.BLONT.BE

VRIJDAG
ZATERDAG 9,
ZONDAG 10 EN
11 MAART

SDW/DB34/214956B2

meer fot
foto’s
to’s op
op www.
www. c
close-up.
lose-up. b
be
e
SDW/DB13/213016B2

OOSTKAMP

BRUGGE

K. Maenhoutstraat 31B
www.fidauro.be

Grote Markt 14
Izegem
051 43 77 88

CITY MAGAZINE

DELAERESTR. 13

TEGELS NODIG ?

FABRIKANT

TEGELS

verdeler

VOLLEDIG
POSTBEDEELD

DB82/232835B7

ijd en

mode

UGGE

DB43/213679B2

www.

Eindereeksen tot

-70 %

• dakisolatie

Tal van loten op onze tegelzolder
Alles aan

5€ m

• zolderisolatie
• spouwmuurisolatie
• ...

2

Magazijnresten
aan DUMPINGPRIJZEN

Voorwaarden in winkel • Actieprijzen exclusief btw en transport

SDW/DB13/217273C2

.be

isoleert ook uw woning

GEKRAAKTE PRIJZEN
www.tegelsprovijn.be
ELKE DAG OPEN
ZONDAG GESLOTEN
Tel. 09/220 23 49

UIS-BR
ST.-KR
8310 964
23 •
WEG 050374 op
be
ESTEEN • Tel. nu online ortline.
MAALS
Bestel www.sp

SDW/DB13/211284B2

eco-isolatiewerken

TEGELOUTLET

ZIJSTRAAT BIEBUYCKSTRAAT 32

DB11/195665A2

*Enkel geldig op alle uitverkoopartikelen

✂

Vanaf 9 tot 19 maart

, vrijet

2
m sport

Info: De Brauw François - Kortrijksesteenweg 1064 - 9051 Sint-Denijs-Westrem - Tel. 09 237 11 84 - GSM: 0476 40 38 41
Fax: 09 237 11 62 - E-mail: goudenbladwaregem@roularta.be
WEKELIJKS POSTBEDEELD IN: ANZEGEM (Anzegem, Gijzelbrechtegem, Ingooigem, Kaster, Tiegem,
Vichte) DEERLIJK (Deerlijk, St. Lodewijk) DENTERGEM (Markegem, Oeselgem, Wakken)
KRUISHOUTEM (Kruishoutem, Nokere) WAREGEM (Beveren-Leie, Desselgem, St-Eloois-vijve,
Waregem) WIELSBEKE (Ooigem, St-Baafs-Vijve, Wielsbeke) WORTEGEM - PETEGEM (Wortegem,
Elsegem) ZULTE (Olsene, Zulte)

GRATI S OFFERTE!
Vergeet niet tijdig in te schrijven voor uw praktijklessen! www.rijscholenlust.be

ALLE RIJBEWIJZEN • www.rijscholenlust.be • info@rijscholenlust.be
051 20 09 48 of 056 22 35 54 of 09 270 19 32

gsm 0477 82 93 23
info@eco-isolatiewerken.be

WEKELIJKS COMMERCIEEL INFOBLAD

WAREGEM

SDW/DB36/187933A2

Tevreden met de opbrengst van uw
spaarrekening in 2011?
Keuze uit diverse financiële
instellingen.
Tel. 056/60 40 69

Verschuere

SDW/DB11/206978B2

FORD GALAXY 1.8TDCi

SDW/DB34/206962B2

TOTALE OPLAGE:
44.348 EX.

netto

1000

V.U. : BVBA Het Gouden Blad, Meiboomlaan 33 te 8800 Roeselare
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In 2011

TOTALE UITVERKOOP JUWELEN DYRBERG/KERN

• Sportmode: o.a. Esprit Billabong - Quiksilver - Tommy
Hilﬁger - Desigual - Fred Perry Peak Performance -...
• Wandelschoenen - Regenkledij

ALLES

-75%*
DB14/219576C2

www.sintamandje.be - info@sintamandje.be

DB54/217765C2

3,75%

DB14/208597B2

St.-Amandsstraat 33
8000 Brugge
tel. 050330665

(Roos Vandendriessche)

050383315 (winkel)

Tolpoortstraat 18 - 9800 Deinze - T 09 380 32 36

Gouden Boomstraat 2 in Brugge

• Ski- & Snowboardkledij &
Schoenen
• Fietskledij & Fietsschoenen
• Sport- & Vrijetijdsschoenen

bij aankoop van een
broodje naar keuze en
afgifte van deze bon.

Gistelse Steenweg 303
8200 St.-Andries
0478546315

De beste rijschool in uw buurt!

EXCLUSIEF VOOR DEINZE!

Emelgem · Izegem · Lichtervelde · Diksmuide · Oudenaarde · Moorslede · Meulebeke · Zottegem

do Brasil

DB38/709221C1

Woensdag - donderdag - vrijdag
en zaterdag telkens van
10.00u.-12.00u. & 14.00u.-18.00u.
Maandag en dinsdag: gesloten!

dagelijks open, behalve zon- en feestdagen

GRATIS ADVIES & BEGELEIDING
VAN INGE D'HAEYERE

Roeselare · Kortrijk · Deerlijk · Waregem · Zwevegem · Deinze · Tielt · Gavere · Torhout · Staden

KOM SOEP

NIEUWE OPENINGSUREN:

Kruishoutemstwg 73
9750 ZINGEM
tel. 09 - 384 11 87
www.vanheuverswyn.be
Opendeurdagen zie p. 22

MÉT EN ZONDER AFSPRAAK

Bellen naar : 0472 81 46 34 - 0475 77 63 23
WWW.NAODOBRASIL.BE
ANTOINE BREARTSTRAAT 9 TE KNOKKE-HEIST

TOTALE
UITVERKOOP
Wij verhuizen in april naar de

GRATIS

Tevens is de zomercollectie 2012 binnen!
En dit aan zeer interessante prijzen!

SDW/DB34/215006B2

www.kapsalonnuance.be

BEKWAME GEMOTIVEERDE VERKOOPSTER M/V

Sandra Wintein
en Klaas Pouwels
vierden hun 20
jarig bestaan en
trakteren u op een

Vanaf maart 2012 lanceren wij een afdeling
tweedehands merkkledij!
U kunt uw goed onderhouden kleding bij ons
binnenbrengen tijdens de winkeluren.

Zie binnenin

www.poolhouse.be I tel. 051 77 24 00 I gsm 0496 61 66 92

DB34/214998B2

DB35/219128C2

DRINGEND GEZOCHT

Plaats uw zoekertje in

Gebruik de zoekertjesbon
in deze krant

BOUWMATERIALEN

Va n h e u v e r s w y n

KASTER (ANZEGEM)
www.tuinhuizenfabrikant.be

ZWANGERSCHAPSKLEDIJ · WWW.NINETOGO.BE

Verkoop hier uw huis

Betrouwbare
occasies

Occasies p. 15

MAAKT

NOORDZANDSTR. 34

Guido Gezellelaan 93
9800 Deinze
Tel. 09 386 28 75
www.lambertsleutelservice.be

CLOSE UP

SDW/DB34/127890I1

NIEUW! NIEUW! NIEUW!

Nazarethsesteenweg 65 - 9770 Kruishoutem - Tel. 09 383 56 77
www.texandrea.centerall.com
SDW/DB33/215139B2

TRENDY
TR
RENDY
R
ENDY & BET
BETAA
BETAALBAAR
TAA
ALBA
AAR
R

HET

ROESELARE

(Vrijblijvend advies & offerte)

dames- heren - Jeugd

BIV : 200947

SDW/DB91/216804C2

Ook op zaterdag
Plaatsen van
borden
Vergunningen

Alle afval
Alle maten
NIEUW
OP ZATERDAG!
Leveren van
stortklaar beton,
stabilisé,…

Dorpsstraat 167, 8340 Sijsele (N9 Baan Brugge-Maldegem). Tel. : 050 37 71 03
Open : maandag t.e.m. zondag. Doorlopend 10-18 u.
Gesloten op woensdag.
DB43/214513B2

Openen van deuren 24/24
Plaatsen van alle sloten

INBRAAKWERENDE DEUREN

LAMBERT SLEUTELSERVICE

WONING
ONZE PASSIE

TOT UW DIENST

Lentedagen 16 - 17 en 18 maart 2012

Stijl & Sfeer voor Huis & Tuin
www.delinde-interieur.be

INBRAAKBEVEILIGING
INBRAAKPREVENTIE

BIJ AFGIFTE VAN DEZE BON

(geldig tot 15 maart en niet
cumuleerbaar met andere kortingen)

UW

CONTACTEER
ONS
VRIJBLIJVEND

OUDENAARDE GENT RONSE BRAKEL
NIEUWERKERKEN BERLARE LESSEN

OPRUIMING
OPRUIMING STOCK
STOCK

DB32/211867B2

De Linde

10

DB27/218186C2

BATIBOUW
VOORWAARDEN

week

Kortrijksesteenweg 1064 - 9051 Gent - tel. 09 237 11 61 - fax 09 237 11 62 - fonteintje@roularta.be

Grotesteenweg-zuid 43
GENT-ZWIJNAARDE
Tel. 09.241.54.14
www.garagevanhoe.be

Volledig vernieuwde
toonzaal
Openingsuren: di.-wo.-do. 15.30u. tot 18.30u. - Zaterdag van 10u. tot 17u.

8 maart 2012

KOELKASTEN &
DIEPVRIEZERS

Ketsbruggelingen
vragen parkeerbeperking

BUYSSE

Monovolume met 7 zitplaatsen in perfecte staat .
61.000km - bouwjaar 2009 - 1 jaar waarborg.

ONAFHANKELIJK BELEGGINGSADVIES

Westerlaan 27 I 8790 Waregem I info@beleggingsadviesverschuere.be I www.beleggingsadviesverschuere.be

TOPOCCASIES - ZIE WEBSITE

GHIJSELS.BE

WWW.

WAREGEMSTRAAT 103 - ZULTE - TEL.: 056 60 40 51

Steengrill 5 vleessoorten:

€19/persoon

van woensdag 29 februari t.e.m.
zondag 11 maart
10% KORTING
Baby- & kinderkledij van 0-18 jaar:
• Woody
• 717
• Mc Gregor
• Carbone
• Gaastra
• IKO
NIEUW
• Bleu Bay
• Retour
Zwangerschapskledij collectie 2011: -50%

• Filou & Friends
• Noppies
• Red & Blu
• River Woods
• Terre Bleue

Vleesassortiment, gemengde sla,
sausjes en frites

���

Schaaldieren op de steen:

hotel

€29/persoon
Langoustine, scampi’s, vanamei,
krustanord, gamba’s en pandalus
Gemengde sla, sausjes en frites

www.dezon.net

SDW/DB34/206998B2

16 regional editions enable local advertisers to reach their specific
target groups. With nearly 700,000 copies, De Zondag is, after
De Streekkrant, the second largest newspaper in Dutch-speaking
Belgium.

✂
✄

INFO@NOBELS.BE

055 30 92 90
AALSTSTRAAT 132 OUDENAARDE

&

47ste jaargang - week 10

van 08/03/2012 t.e.m. 14/03/2012

AAL/DB13/757649E1

IN REGIO BRUGGE

DB27/218181C2

DB13/219132C2

1

Huis-aan-huisbedeling te Brugge, Assebroek, Beernem, Hertsberge, Jabbeke, Koolkerke, Kristus-Koning, Loppem, Oedelem, Oostkamp, Ruddervoorde, Sijsele, Sint-Andries, Sint-Joris, Sint-Jozef, Sint-Kruis, Sint-Michiels, Sint-Pieters,
Snellegem, Varsenare, Waardamme, Zedelgem

SDW/DB36/107057H1

DE NUMMER

Kantoor: St.-Jorisstraat 20, 8000 Brugge • Tel. 050 44 21 11 • Fax 050 44 21 22 • e-mail: kantoor.brugge@roularta.be, www.tam-tam.be

Stationsstraat 133 - 8340 Sijsele
0475592857 - 050354491
www.buysse-sierschouwen.be

In the new year we started with a fresh layout
and more local news, so as where possible
to further strengthen our local anchoring.

NOBELS

WWW.NOBELS.BE

MAXIMALE PUBLICITEIT
PROFESSIONEEL ADVIES

Fort Lapin 13

zie pagina 7

Schoolstraat 22 • 8540 Deerlijk • 056 71 15 88
www.dezon.net
Open: ma. 16u.-18.30u. • di. t.e.m. zat. 9u.-12u. & 14u.-18.30u.

zon. 10u.-12u.

Caseelstraat 45 - Waregem

de

Reserveer:
056 60 03 31 of info@degeestigesteen.be

Peracker

www.degeestigesteen.be

SDW/DB11/207469B2

AA/DB11/681342A1
SDW/DB34/207392B2

TEL 056 69 43 43
OPEN VANAF 9 UUR

SAUNA EN JACUZZI

Als je weet hoe je eet,
Hoef je nooit meer op dieet

SLANK & FIT
VITALITEIT
BLIJVEND RESULTAAT
Vanderbauwede Sophie - 0478/47 17 40
sophie.whje@gmail.com
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Frank Van Wynsberghe
Totaal interieurinrichting

Ramen en voordeuren
Ingemaakte kasten
Houten tuinpoorten
…

Nieuw assortiment binnendeuren
Gyprocwanden en plafonds

SDW/DB22/207064B2

NU ACTIEDAGEN !

Tuinpoorten: Landelijk - modern

BEZOEK ONZE TOONZAAL
Atelier:
Vichtseweg 228, Waregem
Tel.: 056 77 32 83

Open van 14-19u.
Zaterdag van 9-12
en 14-16u30.

vanwynsberghe.frank@skynet.be
www.vanwynsberghefrank.be

Woensdag 7
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- Édito en page 5.
- Agenda en page 7.
- Camping-cars : quelques précisions en page 9.
- Les asperges des dunes sont de retour
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- Découvrir la Route du Lin et le Rallye Bleu
en page 19.
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MEUBLES

+ SERVICE AUPRÈS DE NOS
REVENDEURS EN FRANCE

‘Churchill’ te zien in
het Ledeltheater

PIETS
WEERBERICHT

Pip Utton (UK) kruipt in de Engelstalige voorstelling ‘Churchill’
in de huid van de beroemde Engelse leider. Te zien op donderdag 8 maart in het Ledeltheater.

Het weer van
de komende
week ziet u op onze site!

www.zva.nu

www.zva.nu

• 12 ans de garantie
• Livraison gratuite
• Verre sécurit, 7 x plus résistant
que verre horticole

SPÉCIALISTE D’AMÉNAGEMENT D’APPARTEMENTS
ET DE STUDIOS
COXYDE

Zeelaan 206
Tél. +3258512924
Fermé le mercredi

FURNES

Kaaiplaats 1
Tél. +3258311069
Fermé le dimanche

Plus d’information:
ACD sa | Zwaaikomstraat 22 | 8800 Roeselare | Belgique
Tél. 0032 51 24 25 26 | info@acd.be

NIEUPORT-BAINS

www.acd-serres.fr

Coin Franslaan-Kinderlaan
Ouvert samedi
& dimanche DB38/206511B2

Découvrez

PRIX nos
promotions!
PROMOTIONNEL

Peinture satin Levis -10%
Méga discount tapis

TABLE + 6 CHAISES*
€ 3.575

€ 2.875

Lots de papier peint et de rideaux

Heures d’ouverture
Lundi à vendredi: 9 h-12h & 13.30h - 18 h
Samedi: 9 h-12h & 13.30h - 17.30 h
centre ville
Edamo
Arsenaalstraat

CASSELSTRAAT 41
B-8970 POPERINGE
Tel +32 57 33 38 81

Crack
Rijselpoort

* Table Herbert + 6 chaises Joe de Vincent Sheppard.
Promotion valable jusqu’au 30 avril 2012.

Arsenaalstraat 6 - Ieper - Tel. + 32 57 20 27 50
www.edamo.be • info@edamo.be

www.boligna.be

Silhouet
L

...divertissement, lots
et gains en abondance!
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1, RUE DE LILLE - YPRES | RIJSELSESTRAAT 1 - IEPER
WWW.SILHOUET.BE

CORSETTERIE EN TOUTES FORMES,

In the Netherlands Roularta publishes the Zeeuwsch-Vlaams
Advertentieblad, the market leader for Zeeland Flanders, in joint
venture with Wegener.

Machines à Sous
Roulette
Joker Poker
Dice Runner
Golden Dice
Lucky Dice
Crazy Dice
Belgian Draw Poker
Random Dice
Super Pearl Dice
Dice Spinner
Jockey Club 2
etc...

Het is landelijk nieuws waarvan melding wordt gemaakt
in de grote tv-journaals: de
Vlaming heeft Zeeuws-Vlaanderen ontdekt als woonregio.
Het aantal Belgische kopers
op de Zeeuws-Vlaamse
woningmarkt is vorig jaar
explosief gestegen. De
woningprijzen in de regio
Zeeuws-Vlaanderen liggen
aanmerkelijk lager dan over
de grens. Oftewel je krijgt
meer woning voor je euro’s.

u Door de redactie
U Cadzand-Bad

MEUBLES DE JOUR ET DE NUIT

Ici la chance vous sourit tous les jours...

Goedkoper
wonen
Promocampagne voor Vlamingen

ROE/DB35/178289L1

DB32/230939C2

Just across the border with France, the French-language tabloid
Le Frontalier is published in two editions (Nord and CominesRoncq-Mouscron).

www.pigsinspace.eu

De Weekkrant and De Zondag grow from year to year. In both figures and popularity, among readers as well as –
not least – advertisers. Today these are more than ever the most popular papers in the country, and rightly so.
In 2010 De Streekkrant/De Weekkrant successfully transformed from broadsheet to tabloid. But the updating
did not stop there. In the new year we started with a fresh layout and more local news, so as where possible to
further strengthen our local anchoring. De Zondag needs little introduction. Since 2008, when we started the
sports section, De Zondag has been a full-fledged newspaper to be taken seriously. The free Sunday newspaper
formula keeps on scoring, year in, year out. As regional head it’s I who send the provincial coordinators and
freelancers out into the field for De Zondag and De Streekkrant/De Weekkrant. Besides this I am busy coordinating, writing articles and with final editing. A job in which there is still never a boring moment. Let's keep it
that way.

Besides these two major titles, Roularta also publishes a series
of very local door-to-door weeklies, all in tabloid format with traditional local titles: Tam-Tam, ’t Fonteintje, Het Gouden Blad,
De Wegwijzer etc. In this way Roularta freesheets reach a large
number of houses in East and West Flanders on a twice-weekly
basis.

Vitaliteitsprogramma

SDW/DB21/794801H1

Nicolas Noseda // Head of Regional Journalist team, De Streekkrant / De Weekkrant /
De Zondag Since 2000, when I started working with Roularta Media Group, I’ve seen De Streekkrant/

WEET HOE JE EET

TJAMMELSTRAAT 18
WORTEGEM-PETEGEM

AA/DB34/743559D1

OPENDEURDAGEN

POUR LES FEMMES DE TOUTES FORCES ,
POUR SE SENTIR BIEN EN FORME!

Afgelopen donderdag werd
in restaurant Pure C in Cadzand-Bad een grootse promo-

De Tand
Prothetische Kliniek
Westdorpe

Specialist in
klikgebitten
Contracten met
alle zorgverzekeraars

Steeland 5, Westdorpe
Tel. 0115 - 45 12 80

campagne gelanceerd die de
Vlamingen gaat sensibiliseren. Initiatiefnemer is Stichting Zeeuws & Vlaanderen,
waarin makelaars, banken,
hypotheekadviseurs, notarissen, fiscalisten, woningcorporaties en andere direct
betrokkenen de krachten
hebben gebundeld. De eerste
tastbare resultaten zijn reeds
zichtbaar. Aan drie belangrijke invalswegen in de regio
zijn opvallende ‘welkomst’borden geplaatst. De boodschap, verwoord door voorzitter Peter Zuurveld, was
glashelder. Zeeuws-Vlaanderen heeft een flink aantal
troeven in handen: door het
ruime aanbod zijn de huizen
hier stukken goedkoper. Tel
daar als pluspunt de lagere
notaris- en registratiekosten bij, maar ook de rust en
uitgestrektheid van het platteland. De cijfers die Peter
Zuurveld presenteerde logen
er niet om. De prijsverschillen, 40.000 tot 100.000 euro
per woning, springen in het
oog. Ze hebben een magneetwerking: het aantal Vlamingen dat zich hier vestigt
zit in sterk stijgende lijn. In
de gemeente Sluis werd vorig jaar zelfs een stijging van
143% genoteerd.

Elk paard is uniek! Kies daarom voor een paardenverzekering, met ziektekostendekking, via ons kantoor.
Scherpe premie, snelle en soepele afwikkeling!

NOUS OFFRONS UNE LARGE GAMME DE
TAILLES EN CORSETTERIE , JUSQU ’ AU
TAILLE H .

M ODERNE

ET CLASSIQUE .
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ontsmetting
knaagdieren
insecten
houtworm

ongediertebestrijding

wespen

- Preventie en bestrijding van alle ongedierte
- Advies- inspectie- en rapportagesysteem
kakkerlakken - Bedrijfsmatig en particulier
vliegen - Gecertificeerd EVM Wageningen
- HACCP / hygiënecodes
vlooien

Zeeuws-Vlaanderen
verwelkomt Vlamingen!
Steeds meer Vlamingen besluiten vanwege de aantrekkelijke prijzen een woning te kopen in Zeeuws-Vlaanderen. Vorige week donderdag werd in Cadzand-Bad een grote promocampagne gestart om de Vlaming bewust te maken van de
voordelen. Bij de belangrijkste invalswegen staan metershoge reclameborden. De Open Huizendag wordt een weekend!

Grootse regiofinale Kunstbende
Wat hebben Jan Kooijman,
DeWolff en Claudia de Breij
met elkaar gemeen? Zij zetten
allemaal hun eerste stappen
naar bekendheid op het Kunstbendepodium! Benieuwd of er
dit jaar ook Zeeuws talent op
het punt van doorbreken staat?
Bezoek dan de grote regiofinale
in maar liefst acht categorieën
van Kunstbende Zeeland op
zondag 11 maart in het Scheldetheater Terneuzen. Scoop, de
organisatie achter Kunstbende
in Zeeland, organiseert jaarlijks
deze wedstrijd voor jong creatief
talent tussen de 13 en 19 jaar.
Het programma start om 12.00
uur met een niet te missen spec-

taculaire openingsact. Daarna
laten zo’n 250 jongeren uit heel
Zeeland de hele middag zien wat
zij in huis hebben op het gebied
van muziek, dans, dj’en, theater en performance, taal, expo,
film en animatie en last but not
least fashion. Op verschillende
podia tonen de deelnemers hoe
het thema ‘Vreemd’ geïnterpreteerd kan worden. Een bijzonder afwisselend programma en
voor iedereen die het leuk lijkt
te komen kijken, het is ook nog
eens helemaal gratis! Bij vrijwel
alle programmaonderdelen mag
je vrij in- en uit lopen.
Naast alle optredens is er een
leuk randprogramma. Breng

Ook op zondag
de goedkoopste.
Hallo Jumbo!
Jumbo in Terneuzen is
iedere zondag open!
Van ��.�� uur tot ��.�� uur.

Gratis
parkeren!

UV lampen

Luna Park - Salle de jeux
Bellestraat, 59A - B-8954 Westouter - Mont Noir

vogelwering 0115-53 05 85 / 06-53 55 06 00

determinatie www.lader.nl
DB27/230983C2

Terneuzen, Lorentzlaan ��

bijvoorbeeld een bezoekje aan
de haarartiesten van de poëtische kapsalon. Zij betoveren
iedereen die dat wil met een
gek, grappig en eigenaardig
kapsel. Pluimen, draadjes, kralen, kleursel, veren, bloemen,
lepels, stokjes en alle kleuren
van de regenboog komen in
het haar terecht. De dag wordt
rond 17.45 uur afgesloten met
de prijsuitreiking. De winnaars
winnen niet alleen ontzettend
leuke prijzen, zij gaan ook door
naar de megafinale in Amsterdam. Meer weten over het programma? Vanaf 9 maart staat
het programma op de website
www.kunstbende.nl.

Gratis busvervoer voor
65-plussers
Sinds 1 maart 2010 wordt in
Zeeuws-Vlaanderen bij wijze
van proef gratis busvervoer
geboden aan inwoners van
65 jaar en ouder. Dit is een
initiatief van Provincie Zeeland en de gemeenten Hulst,
Sluis en Terneuzen. De
proef is een succes: het experiment wordt verlengd tot
1 juni 2012. In deze periode nemen de drie ZeeuwsVlaamse gemeenten een besluit of dit initiatief na juni
wordt voortgezet. Voor meer
info zie de website www.degoedekantop.nl/leef.
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DE ZONDAG: the Sunday newspaper,
free at the bakery
De Zondag is the Sunday edition of De Streekkrant with the same
look and feel, but a different form of distribution thanks to a network of 4,000 bakeries. De Zondag has 16 regional editions helping
local advertisers reach their target groups more effectively. With a
circulation of almost 700,000 and a readership of 1.5 million – after
De Streekkrant – De Zondag is the second best-selling newspaper
for Dutch-speaking Belgium. De Zondag is printed in heatset with
colour printing on all pages.
The original distribution formula enables the entire edition to
be distributed in several hours on Sunday morning. At a unique
moment and for a particularly beneficial and selective readership, each week De Zondag serves up an original mix of interesting
offers from local advertisers, news and background articles, plus a
detailed overview of opportunities in the regional job and property
markets, and legal notices.

Regio
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Hobbysalon
in Kortrijk

De Laatste
Show
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Uit in je regio
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Een Hart voor West-Vlaanderen

Sport

80 | zondag 4 maart 2012

www.dezondag.be

Tien nieuwe projecten voorgesteld met focus op kwetsbare jeugd

Stef Dehullu en Jan Despiegelaere.
De tien projecten van ‘Een Hart voor
West-Vlaanderen’ proberen elk binnen hun eigen vakgebied een antwoord te bieden op diverse maatschappelijke problemen waarmee
West-Vlaamse kinderen en jongeren
worden geconfronteerd. De projectinitiatiefnemers konden woensdag
kennis maken met de partners en
schenkers, die het project mogelijk
maken met hun financiële steun.
“Het Streekfonds West-Vlaanderen
werft fondsen bij lokale schenkers of
bedrijven initiatieven met een maatschappelijke meerwaarde te steunen”, vertelt coördinator Jan Despiegelaere van Streekfonds. “We brengen ideeën, mensen en middelen samen om zo een hefboomeffect te cre-

eren. Zo kunnen we meer impact
hebben dan met aparte projecten en
sponsors.” Maar het project verleent
niet enkel financiële steun. “We willen ook sensibiliseren”, gaat projectcoördinator Stef Dehullu verder.
“Veel mensen weten niet dat er kinderen en jongeren in onze provincie
in een maatschappelijk kwetsbare situatie zitten. De tien projecten zoeken met hart en ziel naar een antwoord op de problemen.” De jury selecteerde al voor de zesde keer projecten. “Sinds de start hebben we al 94
projecten gesteund voor een totaal
bedrag van a525.000.” (foto BWB)

De 10 geselecteerde projecten
DE SPEELSCHOMMEL (BREDENE): - Ondersteuning kinderen/jongeren met autisme/AD(H)D en hun
families. (a2.000 steun). Contactpersoon : Carol Floree, 059 50 32 46, www.deschommel.be
HET HUIS (BRUGGE): - Uitbreiding bezoekruimte van ’Het Huis’ Brugge om de slaagkansen van de ontmoetingen op te trekken. (a4.000 steun). Contactpersoon : Moniek Boydens, 050 38 24 70, www.hethuis.be
CAW REGIO BRUGGE : - Uitbouw muziekatelier : Let’s say it with music !! (a6.000 steun). Contactpersoon : Melanie Corty, 0484 96 19 32, www.cawregiobrugge.be
CAW & JEUGDZORG MIDDENKUST (OOSTENDE): - Schuldenproblematiek voorkomen bij
maatschappelijk kwetsbare jongeren door preventie en individuele trainingstrajecten (a6.000 steun). Contactpersoon : Els Willems, 059 70 35 25, www.cawjz.be
VRIJ CLB (IEPER): - Zelfdoding bij jongeren in de Westhoek, een netwerkaanpak, jongeren sneller aansluiting laten vinden bij gepaste hulpverlening. (a4.000 steun). Contactpersoon : Hans Vandenbroucke,
057 21 60 48, www.clb-ieper.be
KIEKAFOBEE VZW (LICHTERVELDE): - Noctiluca, een zorgeloze vakantie voor zieke kinderen aan zee
met het ganse gezin. (a6.000 steun). Contactpersoon : Els Kindt, 0473 55 41 66, www.kiekafobee.be
OPEN KIJK OP DE VIJFWEGEN (STADEN): - Samen sterk voor integratie ! Een leefbaar en aangenaam
klimaat scheppen voor kinderen en jongeren van asielzoekers. (a6.000 steun). Contactpersoon : Johan Cornette, 051 70 50 12, johan.cornette@pandora.be
BOOT-HUIS VZW (KORTRIJK): - Samen met maatschappelijk kwetsbare jongeren een groentetuin aanleggen en onderhouden. (a4.000 steun). Contactpersoon : Tim Samijn, 0477 78 56 97 ;
www.boothuis.webs.com

Zoveelste ‘slippertje’ van Balotelli

Balotelli in
stripclub gespot
MANCHESTER - enfant teribble Mario Balotelli heeft zich
voor de zoveelste keer laten
opmerken. in de negatieve zin
wel te verstaan. De aanvaller
van Manchester City werd vrijdagavond gespot toen hij met
vrienden een stripclub verliet.

CIRCUSATELIER WOESH (BRUGGE):
- Patjoef, kinderen met een auditieve en/of vi-

suele en bijkomende beperking inwijden in het
circusleven. (a6.000 steun). Contactpersoon :
Els Degryse, 0494-52 22 29, www.woesh.be
VILLA ROZEROOD (DE PANNE): - Een
veilige en warme zorgomgeving creëren voor
chronisch zieke kinderen. (a6.000 steun).
Contactpersoon : Chantal D’hondt, 058 42 20
24, www.villarozerood.be

Alle info over de projecten in
de Krant van West-Vlaanderen
van vrijdag 2 maart.

KV Kortrijk viert , Genk baalt. (Foto PHOTO NEWS)

KVK wint in extra tijd

Info: 0497 41 21 10, info@streekfonds.be of www.eenhartvoorwestvlaanderen.be
Toon uw hart voor West-Vlaanderen en stort uw bijdrage op rek. nr. 000-0000004-04
van de Koning Boudewijnstichting (met vermelding Een Hart voor West-Vlaanderen)
of organiseer zelf een actie om geld in te zamelen.

KV Kortrijk 3 - KRC Genk 2

KORTRIJK- Voor de vierde keer op vier sinds KV Kortrijk in eerste
speelt, kon Genk er niet winnen. De jonge invaller Brecht Dejaegere
scoorde in de vijf minuten toegevoegde tijd, nadat Jelle Vossen net tevoren had gelijkgemaakt. Waarmee het team van ex-Genk-trainer
Hein Vanhaezebrouck weer langszij komt in de rangschikking, al mag
Genk met een veel beter doelsaldo op play-off 1 blijven mikken.

OPENDEURDAGEN
op 24 en 25 maart 2012
open van 10 u. tot 17 u. doorlopend

bij uw vakspecialist in alle buitenschrijnwerk
Moorsledestraat 25 - 8880 Ledegem
056500334 - info@goddeeris.com
meer info vindt u op

WWW.GODDEERIS.COM
Springkasteel
voor de kids !!

Kom en
ontdek onze
speciale kortingen
tijdens de
opendeurdagen

DB43/206883B2

Frequent contact with the client and presence
in support of numerous PR activities mean
that an Account Manager from Roularta tends
to be seen as a genuine adviser.

REGIO - Woensdagavond werden in Kinepolis Brugge de tien nieuwe
projecten van ‘Een Hart voor West-Vlaanderen’ voor 2012 voorgesteld. Jan Despiegelaere en Stef Dehullu zijn de gezichten van het
Streekfonds West-Vlaanderen, die samen met Roularta Media Group
het project in 2005 boven de doopvont hielden.

Een drankje is voorzien voor iedere bezoeker
Goddeeris CM Ledegem garandeert u jarenlange vakkennis
en duurzame kwaliteit aan de eerlijkste prijs.

Kortrijk, dat bij monde van zijn
trainer had laten weten dat de druk
van de ketel was om nog play-off 1 te
halen nu zijn team buiten de top zes
was gevallen, startte best wervelend
met drie mogelijkheden binnen de
eerste zeven minuten.
De eerste kwam er meteen toen
Messoudi doorging over links maar
zijn laterale voorzet achter de rug van
de twee inlopende spitsen belandde.
De derde was meteen de goede: nu
bracht Mulemo aan vanaf links en
zwenkte Veselinovic de bal kundig
met links in de verste hoek van het
doel. Dat was even slikken voor
Racing Genk dat zo snel mogelijk
zijn ticket voor de P.O.1 op zak wou
hebben.
De Limburgers namen zo’n kwartier
het balbezit over, puurden daar een
stel hoekschoppen uit maar geen
heuse bedreigingen voor gouwgenoot Kristof Van Hout.
Kortrijk daarentegen was scherper in
de acties: Anele moest er binnen het
strafschopgebied al stevig in, in duel
met een sterk spelende Chavarria,
en toen de swingende Anderlecht-

huurling foutief werd afgestopt, werd
het wel heel warm voor het Genkse
doel. De Mets trapte de vrijschop tot
bij Veselinovic die vanuit het achterpak terugkopte: Pavlovic voerde
een snelle omhaal uit, Bailly tipte de
bal met een sublieme reflex over de
doellat. Hetzelfde trio deed het op de
daaruit volgende hoekschop meteen
over: corner De Mets, dubbele kopbal van Veselinovic tot bij Pavlovic
die als een volleerde goalgetter met
de borst controleerde en dan met een
halve omhaal Bailly versloeg.
Een heel merkwaardig verhaal hoe
Hein Vanhaezebrouck de stress
uit zijn spelersgroep had genomen,
waardoor voetbal plots weer een plezier bleek.
Mario Been had maar op één plek
zijn winning team gewijzigd: de
fitte Buffel kwam er weer bij voor de
geschorste Vandenborre. Bij de rust
werd Buffel trouwens ingeleverd
voor Ajub.
Hein Vanhaezebrouck bracht vijf
nieuwe gezichten in na de 2-5 nederlaag van vorig weekend tegen Lokeren, al had dat mede te maken met

enkele gebruikelijke rotaties (Van
Hout voor Keet en Veselinovic voor
Monrose) en met de afwezigheid van
Nfor (ziek) en de wat uitgebluste Zukanovic die de coach wil fit krijgen
voor de bekerfinale.
Racing Genk deed na de pauze wat
het moest doen: de druk opvoeren,
snelheid in de uitvoering brengen,
meer volk in het offensieve compartiment plaatsen.
Een kwartier hield de Kortrijkse defensie nog stand, maar dan werd het
bezoekende overwicht ook terecht
in een tegendoelpunt uitgedrukt. De
Bruyne stak diep naar Vossen, die
schuin voor doel gemakkelijk overhoeks kon scoren.
De thuisploeg was al geruime tijd op
zeldzame counters aangewezen: Oussalah trapte er een hard in het zijnet,

Man Van De MatCH

nebosja Pavlovic
Nu Vanhaezebrouck zijn centrale verdediger
Zukanovic op
de bank hield,
moest Nebosja
Pavlovic een rij
naar achteren
schuiven. Hij
heerste met stijl.

Foto Belga

Chavarria zonderde Veselinovic af
voor doel maar vlamde onbesuisd
over, Messoudi stuurde een puntertje
net over de doellat. Genk milderde
verrassend zijn stormloop bij een
2-1 tussenstand maar dreigde toch
nog even toen També dom balverlies leed ten voordele van Kevin
De Bruyne, die de bal meteen in de
verste hoek krulde: Kristof Van Hout
had zijn volle 2m08 nodig om het
onheil nog af te weren.
Het slot van de wedstrijd was zinderend: eerst kopte Kevin De Bruyne
na een listige controle met de hand
de bal tot bij Jelle Vossen die in het
begin van de blessuretijd beheerst
gelijkmaakte, maar dan scoorde de
jonge invaller Brecht Dejaegere met
een laag overhoeks schot nog de
winning goal in de toegevoegde tijd.
Onwaarschijnlijk. KV Kortrijk haalde toch waarvoor het had gestreden.
Eddy SOETAERT

KV KORTRIJK: Van Hout, També, Martin,
Pavlovic, Mulemo, N’Diaye, De Mets, Messoudi, Oussalah (70’ Monrose), Chavarria
(80’ Dejaegere), Veselinovic
KRC GENK: Bailly, Anele, Simaeys, Hubert (27’
Kennedy), Tshimanga, Hyland, Camus,
Buffel (46’ Ajuk), Vossen, De Bruyne, Benteke
Doelpunten: 7’ Veselinovic 1-0, 31’ Pavlovic
2-0, 63’ Vossen 2-1, 87’ Vossen 2-2, 92’
Dejaegere 3-2
Gele kaarten: Hubert, Camus, Monrose, Vossen, Van Hout
Toeschouwers: 7.285
Scheidsrechter: Johan Verbist

City-coach Roberto Mancini was
verbolgen toen hij het nieuws
vernam. Temeer omdat hij enkele dagen geleden nog liet weten
dat Balotelli ‘een probleem’ is. En
dat er grenzen zijn.
“We weten dat hij een topspeler
is, maar hij moet zijn gedrag verbeteren.”
En dus ging iedereen ervan uit dat
Mancini gisteren in het duel tegen Bolton Wanderers, zijn rijzige
aanvaller niet zou opstellen. Maar
Balotelli speelde toch. Meer nog:
hij scoorde twintig minuten voor
tijd de tweede treffer voor leider
City: 2-0.
Manchester City verstevigt daardoor de koppositie in de Premier
League. De ploeg van Vincent
Kompany telt nu vijf punten
meer dan Manchester United,
dat vandaag nog het lastige uitduel tegen Tottenham Hotspur
moet afwerken.
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Thijs Naeyaert // account manager for De Zondag & De Streekkrant, retailer Google
Adwords I started straight out of school in 2007 as Junior Account Manager within the Free Press division.
At first I was assigned a basic portfolio with the task of optimising it. Thanks to the continuous learning process,
the helpful support of colleagues and several product acquisitions, I was able to make real progress over a
period of five years. I now manage an important portfolio of clients including several key accounts that maintain the challenge. Specifically, my role means that, within the Free Press department, I am responsible for
improving and expanding the portfolio of clients in the Mid-West Flanders region. My role involves optimising
the media planning of small and medium-sized businesses. Frequent contact with the client and presence in
support of numerous PR activities mean that an Account Manager from Roularta tends to be seen as a genuine
adviser, someone who stands by his client. No two days are the same, thanks to the variety of clients and the
rate at which everything changes in medialand. That's a good thing, as it's what makes it so fascinating!

De Zondag offers extensive coverage of the day's news, with a special focus on the Saturday evening football matches. The regional
component is also an important element in the concept of the
paper, containing the local summary of the week's news as well as
the local agenda for an enjoyable Sunday outing. Permanent sections Scoop, Plaza and Trips complete the picture, with a varied
weekly offering of TV & entertainment, hobbies & lifestyle and holidays & leisure respectively.
At regular intervals, De Zondag comes complete with topical specials such as Autosalon, Batibouw, Tuin (Garden) and Doe het
zelf (Do it yourself), Fietsen (Cycling), Energie and Medioren. The
paper also includes the magazine Steps ten times a year, Immoen Nieuwbouwmagazine (real estate and new houses) four times
a year and Vakantiemagazine (Holidays) once a year (mid-June).

Bij Roger De
Vlaeminck
thuis
IMMO & NIEUWBOUWMAGAZINE

NR. 4 I 26 FEBRUARI 2012 I BRABANT
powered by immovlan.be

Nieuwe bouwpremies
onder de loep

12 juni 2011 I editie Waas-Dender-Vl. Ardennen

Verbouwen:
zo moet het

Van festival
tot dorpsfeest

Bouwdromen
van de Belg

De mooiste
ﬁetsroutes

Batibouw

van onder
tot boven
Cover_DZimmo_DEF.indd 4

Culinaire
zomertips

tickets!
WIN 600 pretpark
16/02/12 16:32
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Volgend weekend wordt er niet gevoetbald
in eerste nationale.
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CITY MAGAZINES WITH LIFESTYLE
AND ENTERTAINMENT
Steps City Magazine is a glossy magazine for active women, modern ladies, trendy girls ... and the man who wants to know what
women want. Each month, Steps charms and seduces 776,130
readers and many advertisers with its 16 editions.
What’s hot? Who's not? With Steps you know what's alive in the
world. The driven journalist and editing team goes looking monthly
for the most striking trends, the newest talents and the best spots.
Steps breathes lifestyle and offers a feast of entertainment.
Steps City Magazine is printed on glossy luxury paper in a single go
on Roularta Printing’s newest heatset rotation press, the largest in
the world (128 pages tabloid size).

The steps department comprises a diverse team of
designers, desktop publishers, order preparation
officers and correctors that do the careful
finishing work for all the publications.
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In France, city magazine A Nous Paris is published weekly and distributed via displays in the Paris subway.
Together with the fortnightly A Nous Lille, A Nous Lyon and A Nous
Marseille, A Nous achieves a total circulation of nearly 500,000
copies.

DANSE
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Besplatni magazin za urbani životni stil
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SCÈNES

In the countries bordering the Adriatic Sea: Slovenia and Serbia,
Roularta launched its fortnightly City Magazine.
lare is for Steps. My task is to keep production on the right track, so that everything can go to press on time. This
ranges from planning to setting deadlines to contacts with foreign offices to solve problems. The department
comprises a diverse team of designers, desktop publishers, order preparation officers and correctors that do
the careful finishing work for all the publications mentioned below.
The publications passing through our department include Steps (16 different editions), A Nous (4 editions), the
travel magazine of De Zondag, Batjesmagazine and Steps Agenda. This processing covers everything from
design to checking the final proof print.
We also get files delivered from Slovenia and Serbia, which we check and send for printing to our print shop.
It's a varied job with constant new challenges and surprises.

SHOPPING & PARTY

THÉÂTRE D’OMBRES
POUR PETITS ET
GRANDS À OULLINS
ET SAINT-PRIEST

KONCERT:
TOM JONES

FILMSKO PLATNO:
SUMRAK SAGA
- PRASKOZORJE

PUTOVANJE:
BERLIN

TEMA BROJA:

All these titles have the same layout and editorial concept as was
originally developed for A Nous Paris.

EXPO, DOCUMENTAIRES, LIVRES, TENDANCES

Photo Bruno Poinsard/www.davidlucas.fr

Christine Ide // Production Manager, Steps My responsibility in the Prepress department in Roese-

www.citymagazine.hr

TOUS DE MÈCHE !

ZAGREBAČKA
KLUPSKA JESEN
C1_COVER_NOVA NASLOVNA CITY.indd 1

02.11.2011. 13:10

radio &
television
VMMa / Studio-A / vtm / 2BE / Vitaya / vtmKzoom / JIM / Q-music / JOE fm /
Paratel / Regional television / Kanaal Z

Roularta is a 50% partner (together with De Persgroep) in the Vlaamse
Media Maatschappij.
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The Vlaamse Media Maatschappij
The Studio-A production house
Vlaamse Media Maatschappij
That the Flemish media landscape will change dramatically in 2012
is now an established fact. Even so, VMMa looks to 2012 with confidence, drawn from last year's results. Vtm, 2BE and Vitaya were
the only channels in 2011 to report a profit in the commercial target
group. In this way VMMa ended 2011 as market leader with a 36.8%
share of the VVA 18-54 market (compared with 34.8% in 2010).
Work continued in 2011 on building the 'family of channels'. Vtm
remains the family channel of Flanders and the mother ship of
VMMa. 2BE, specialising in series and films, appeals to a more
male audience, while Vitaya is there ‘for every woman in you’. Our
children's channel vtmKzoom and youth channel JIM complete the
picture.
Our radio stations Q-music and JOE fm also have a solid year
behind them. Q-music celebrated its 10th birthday on both radio
and television with a broadcast full of live artists.
With our culinary platform zesta.be, we reached an average 282,000
unique visitors per month. And Starway Film Distribution scored a
success with the launch of Code 37-De film: 300,000 people went
to the cinema to watch the adventures of Hannah Maes (played by
Veerle Baetens).
One of the highlights of 2011 was definitely the international Emmy
Award for Benidorm Bastards. This programme is a production by
Shelter, part of Studio-A.
Studio-A
Studio-A can look back on a year of celebration with the 20th season of Familie. The apotheosis of this anniversary year was a special festive episode for 20 years of Familie on Friday 30 December
2011 (peak time with 1,121,956 viewers!). After two golden roses in
Lucerne, the Shelter label has now taken an international Emmy
Award for Benidorm Bastards. Meanwhile, the series has already
been sold in more than 30 countries including NBC in the United
States. Now in its 6th season, Zone Stad was more successful than
ever, spending 13 Mondays at the top of the ratings.
Production was successfully diversified with the entry of Belgian
first division football. In 2011 there were 13 productions at Studio-A,
which is 100% more than in 2008.

Tim Van Aelst // inspirer and director of Shelter, creator of Benidorm Bastards and
Wat Als? When word got out that I was working for vtm and 2BE, I got a lot of comments from my immediate
vicinity. People warned me. I did not care less. I had received a guarantee that I could work independently. If
VMMa did not fulfil that promise, then I could still leave. But VMMa kept its word. (from DM magazine 06/02/2012)

The growth trend is also continuing in 2012 with a new season of
Zone Stad and a second series of the Wat Als? (What If?) story at
Shelter. In the meantime Wat Als? has been nominated for a Golden
Rose.
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VTM: the family channel in Flanders
As a comprehensive family channel, vtm plays an important role
in Flemish households. Every day an average of nearly 2 million
people tune in to Flanders' largest commercial broadcaster with a
24.6% share of VVA 18-54.
In 2011 the channel opted again for a mix of anchor programmes
and innovations. Absolute audience toppers were Boer zkt vrouw
(Farmer seeks wife), Mijn Restaurant!, Idool (Idol) and Tegen de Sterren op (To the Stars). A particular high scorer was the newly-arrived
The Voice van Vlaanderen (The Voice of Flanders). Average viewer figures ran above the million for a programme that is proving highly
popular among young and old, on screen and via social media.

I want to be blown off my chair,
I will not do it for less.

Telefacts moved to prime time and became immediately a strong
anchor. Flemish fiction (Aspe, Code 37, Zone Stad,...) continues to
do well at vtm, with a lot of strong new productions in the pipeline
for 2012: Danni Lowinski with Nathalie Meskens, De Zonen van Van
As (Van As's sons), Deadline 14/10, Clan and more.
On 10 June 2011 the Pro League decided on the allocation of the
football contract. Vtm gained the rights for the open network
broadcasts, and since then has broadcast summaries of first
league football in Stadion.

Koen Wauters // coach in The Voice This contest separates the wheat from the chaff. I shall therefore
be strict. I want to be blown off my chair, I will not do it for less. In the first place, The Voice has to be someone
who will show you musically every corner of your emotional life. This person can move you, can enthuse you,
you name it. (from Het Laatste Nieuws)
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2BE: the movies and series channel
Vitaya: for every woman in you
2BE
2BE looks back on a successful 2011 (10.4% in VVA 18-44). Interestingly, the station's market share was up every month in 2011
compared with 2010. Local programmes like Wat Als? (What If?)
provided worthy successors to the Benidorm Bastards, while the
struggle for survival of Expeditie Robinson (Robinson Exhibition)
clearly reached its target audience. Both programmes were also
successfully repeated on vtm.
Series and films remain the backbone of 2BE. Anchors were the
popular American series Bones and House M.D., but the new series
Spartacus, Strike Back and Terra Nova were also positively received.
With a Belgian participant, the UEFA Champions League also did
very well.

2011 was a great year for 2BE thanks to
a good mix of local productions,
Champions League and movies & series.

Vitaya
On 5 November 2011, Vitaya celebrated its first birthday under the
VMMa mantle. Since its takeover the lifestyle channel has grown
steadily. The mix between fixed appointments, theme nights and
movie moments boosted market share from 4.7% in 2010 to 5.9%
in 2011 (all day, Women 18-54). The channel’s DNA was also reinforced with new Flemish productions such as Mijn Pure Keuken (My
Pure Kitchen) and In Stijl met Lien (In Style with Lien). The proverbial
icing on the cake came in November 2011 with a whole new channel look. Vitaya's fresh identity is appreciated by the audience. The
station can rightly call itself Flanders' largest women's station.

Lieve Vyverman // network manager, 2BE and Vitaya 2011 was a great year for 2BE thanks to a
good mix of local productions, Champions League and movies & series. In the coming years we shall be shifting
our focus further towards these best international series and blockbusters, which can give us a unique position. But in particular because we have felt a great hunger among viewers for this type of TV. Vitaya has grown
much more strongly during the past year than we could have dared to dream. Were our targets wrong? Did we
underestimate the potential? No idea. What we know for certain is that there is room for a lifestyle channel with
this nice layer of glamour. We have brought structure and a soul back to Vitaya and we shall continue working
on this in the coming years with bags of enthusiasm.
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vtmKzoom: children’s station
JIM: youth brand
vtmKzoom
vtmKzoom blew out two candles in October 2011. The kids station
again reported good results last year. On average vtmKzoom had a
market share of 10.5% among 4-14 year olds. Co-viewing – parents
watching TV with their children – produced attractive results and
vtmKzoom was the commercial market leader with a daily share
of 8.4%. In the autumn – for children's channels the key period of
the year – more than 30 new programmes were launched with a
centre-stage position for humour, music, local fiction and animation. For the second year in a row, screen faces Arne and Joyce
welcomed tens of thousands of families across the country to a day
of music and fun during the vtmKzoom Summer Tour.

For a long time JIM has been not just
a TV programme but a broad youth platform
that is in among the young scene.

JIM
In 2011 Jim remained Flanders’ largest youth channel. On a
monthly basis JIM reached an average of 2,232,000 Flemings. Eyecatchers were the in-house productions 2Hollywood, The Bro Trip
and The Big Live, with JIM VJs making 168 hours of non-stop live
television. During the summer the JIM VJs mixed in with festivalgoing young people, bringing them the latest festival news with
Festivalitis. JIM is a mix of fun and entertainment. More than ever
it is seeking a multimedia presence among its target audience: on
air, online and on-event. For this reason the station has its finger
continuously on the pulse, probing with last year’s 'JIM Youthlab'
the latest trends among young people.

Luc Van Laer // station manager JIM Years ago JIM TV became just JIM and for a long time it has been
not just a TV programme but a broad youth platform that is in among the young scene with TV, internet and
special youth events. And why? Because our young people were asking for that. In recent years we have put our
ear to what this age group themselves are saying. For it is important to hear their fears and dreams, how they
see the future, and how they can stand firm in today's world. (from Knack 22/06/2011)
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Q-MUSIC: MUSIC, FUN & LUST FOR LIFE
JOE fm: hits from the '80s till now
Q-music
Q-music did very well last year: in the overall 12+ target group it
remained stable with a 14.9% market share. In its core 18-44 years
target group, Q-music remains the solid market leader at 23.9%
and keeps growing. 2011 was the year for Q-music. The 10th anniversary was celebrated with a 10 hour live show, in which all titles
were sung live by more than 50 artists. The party could be followed
also on 2BE and online. But there was even more music in 2011.
The Qube is a new formula for presenting up-and-coming artists
live and close-up. Music is woven into the worlds of the young and
slightly older and is therefore also key for Q-music. In addition, we
stand ready every season with some superb feel-good surprises.
In early September, for example, Sven Ornelis and Kürt Rogiers
went looking among their own listeners for a 'sidechick' for their
Showtime programme.

glorious, cool and delicious. A bit like Q itself.

JOE fm
JOE fm is strong, with a 6.8%* share of the overall 12+ target group.
In its core target group of thirties and forties JOE fm scores a
9.2% market share. The fact that more people are listening and
are listening longer to JOE is for us a nice confirmation that our
combination of lots of recognisable hits with familiar DJ voices is
appreciated. JOE fm is the address for your daily dose of classics.
The importance given to music in all its purity is there to hear during the Top 2000 and the Top 700 of the '70s, where listeners relive
their most carefree years. That radio can also spur people to action
is demonstrated by the SOS toys campaign, as a result of which
25 trucks full of toys were distributed to all kinds of local voluntary
organisations. All by radio alone.

Wim Oosterlinck // radio host at Q-music I'll never forget the Sunday night at the Q-Hotel in Genk.
Sven Ornelis was cooking with star chef Roger Van Damme. And the Q-DJs then served up the food for 60 overjoyed Q-listeners. They were flabbergasted. And we were too. It was great, it was glorious, cool and delicious.
A bit like Q itself.
*source: CIM G2011 1+2+3 – Mo-Sun – 5 h-5 h

Dancing Queen

en de beste hits van de jaren ’70
een week lang op JOE fm.

Luister van 21 tot 25 februari naar

de 70ies TOP 700.

103.4, Pajottenland 95.5,
92.2, Noord-Brabant 96.7, Brussel
Waasland 93.5, Regio Dendermonde
surf naar JOE.be.
West- en Oost-Vlaanderen 104.1,
Limburg 103.4. Voor extra steunfrequenties,
Regio Mechelen 96.7, Kempen 90.6,
Hageland 99.7, Antwerpen 103.4,
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Diversification and
interactive communication
Diversification
For diversification at VMMa, JIM Mobile remains the winner with no
less than 600,000 prepaid customers.
Starway Film Distribution too is being expanded with more titles,
including a number of Flemish ones. Code 37-De film, for example,
was very successful, remaining in the cinema for 15 weeks and
attracting 300,000 visitors.
Our video-on-demand service iWatch has now been added to the
diversification department, thereby centralising all consumer revenues.
In the books area, vtmBooks has since 12 May 2011 been officially
recognised as a publisher and is permanently in the top 10.
And we are innovating with musical. Domino is VMMa's first real
musical organisation (première in March 2012).
Paratel
Paratel is a 100% subsidiary of VMMa. As a technical facilitator for
SMS and IVR services, the company remained market leader in
2011. For years De Persgroep and Concentra's large order lines
have run over its IVR platform, while the deal with Roularta and
Digital Data for commercialising the puzzles in their magazines
was designed and developed by Paratel.
At the same time, Paratel ensures the smooth running of the televotings for a number of successful programmes on vtm and RTL
(Idool, Mijn Restaurant!, So You Think You Can Dance, Miss Belgique,
X Factor, etc).
Paratel remains the country's largest analogue teletext manager
with its portfolio including the teletexts of vtm, 2BE, JIM, RTL-TVI,
ClubRTL and PlugRTL.
In the field of mobile applications, Paratel developed in 2011 the
apps for the vtm programmes Mijn Restaurant! and Idool 2011. The
apps for public jobs service VDAB and Kanaal Z were also developed by the company.

Veerle Baetens // actrice in Code 37 The one thing that remains for me from Code 37 is Hannah and
her emotions – the constant overvoltage, I can find no better word for it: a lamp that is buzzing with electricity.
When I stop playing her, I need two months to unwind. (from De Morgen 28/05/2011)

For Belgacom, Paratel provided the ticketing for the MobilXperience 2.011 in April at the Aula Magna in Louvain-la-Neuve.

When I stop playing Hannah,
I need two months to unwind.
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REGIONAL TeleVision:
LOCAL NEWS BROADCAST IN LOOPS
17 years ago Roularta took part in the launch of regional television
in Flanders: local news broadcast in a continuous loop for maximum reach.
Roularta today has a 50% participation in the Regionale Media
Maatschappij (RMM) along with the two non-profit organisations
that hold the licence for West Flemish broadcasters WTV and
Focus TV. The two channels are housed together in Roeselare, with
joint editorial, promotional and advertising management. Picstory
is the internal production house making information-carrying cartoon stories for businesses and governments.

our noon-time magazine ‘Alles Goed' offers
everyone the chance to tell his or her own
story on TV.

In Brabant Roularta provides the advertising sales management
for Ring TV.
National advertising is managed from the Roularta Media Centre in Zellik by RTVM, a media management company in which
three Flemish media groups (Roularta, De Persgroep and
Concentra) all participate.
The regional channels reach 1.25 million viewers daily, making
them an interesting target group for national and local advertising
campaigns and for communication by regional, provincial and city
governments.

Tijs Neirynck // Journalist & news anchor, Focus-WTV For nearly twelve years it’s been my privilege to help keep West Flemings up-to-date with the daily news from their region. First as a freelance with what
was then WTV, since 2010 permanently employed by Focus-WTV. I put together news reports and also present
the news itself once a week. From our editorial office in Roeselare we go out every day with seven journalists in
search of the images from the West Flemish stories of the day. Each time taking with us as inspiration our new
baseline 'Between West Flemings'. We bring the news not only in our two daily TV newscasts, but also through
our website, Twitter and Facebook. While our noon-time magazine 'Alles Goed' offers everyone the chance to
tell his or her own story on TV.

102 // radio & television annual report 2011 ROULARTA MEDIA GROUP

annual report 2011 ROULARTA MEDIA GROUP radio & television \\ 103

Kanaal Z/Canal Z: when it comes
to business, economics and money
Kanaal Z and Canal Z, the only business stations in Flanders, Wallonia and Brussels, stand for reliable financial-economic news
with a clear view on business, economics and money. Both are
open channels with a generalist character, providing interpretation
and inspiration in a rational and intellectually enriching manner.
Kanaal Z and Canal Z's varied and specialist offering, along with
their innovative approach, generate viewer loyalty, enabling the
station to grow into the largest digital station in our country. This is
also shown by the latest viewer ratings. Every week the two channels are viewed by around 1,361,000 people; on a monthly basis,
Kanaal Z and Canal Z can count on some 3,259,000 unique viewers.
With an average daily reach of 307,000 viewers* the two channels
confirm their solid position in the overall TV offering. Kanaal Z and
Canal Z target here not only the 'homo economicus', that is entrepreneurs and managers, but also the financially committed citizen.
With programmes like Z-Nieuws, Z-Beurs (stock market) and
Z-Expert, the stations provide seekers of information and added
value with up-to-date social, financial and economic reporting, at both national and international level. The Dutch-language
Z-Nieuws is put together by the news unit within the vtm editorial
centre. The French-language Z-News, Z-Bourse and Z-Expert are
produced at the Brussels Media Centre in Evere. Here more than
300 top journalists work in a multimedia newsroom to provide nonstop reporting on the internet, and commentaries and in-depth
journalism in the magazines.

Kevin Ayeni // Account manager, Kanaal Z/Canal Z I have been working at Roularta since 1 January 2011 as an Account Manager at Kanaal Z/Canal Z. I had already worked in media (online media) and it was
great to be given the chance via Roularta to extend my skills in the audiovisual sector. It's fantastic to be advising customers and media agencies in their choice of the right format and frequency to put across their messages in the appropriate way to their target audiences. The wide product offering of our channels gives ample
room for creativity on Kanaal Z/Canal Z, allowing me to offer each customer the formula that’s right for him or
her. What I also personally love at Roularta is working closely with my colleagues to develop cross-media proposals. It is a fact that a combination of excellent timing, planning and knowledge of different media reinforces
the advertiser's message and is the key to the success of a strong media campaign.

Programmes like Z-Ondernemen and Z-Wijzer (guide) are aimed
at people who want to evolve further and acquire knowledge in the
business world. This year, Kanaal Z and Canal Z are launching
programmes like Z-Energy, Z-Fiscaal, Z-HR and Z-Facility. These
thematic news programmes are helping Kanaal Z and Canal Z to
renew and strengthen communication within these communities.
Moreover, the 4 minute video module format allows the broadcasts
to be immediately placed and viewed on several platforms (iPad,
websites, newsletters). In this way both stations want, in addition
to offering reliable and valuable information, to play a leading role
in optimising companies' audiovisual communication.
During the weekend current themes are also explored further in
discussions with business people and politicians. There is also
room for inspiration and relaxation with programmes like Fleet TV,
Masterclass and Z-Steden (cities).
Finally, both channels last year developed a brand new iPad application. This year with Z On Demand they have come out with a new
interactive and digital television platform. Clearly, Kanaal Z and
Canal Z are both evolving channels, also in 2012.

The wide product offering
of our channels allows us
to offer each customer
the formula that’s right
for him or her.

*source: small audiometry

printing
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roularta printing:
belgium's largest printing centre
Roularta Printing in Roeselare is Belgium’s largest printing centre, where top quality newspapers and magazines are produced for
home and abroad.
Roularta Printing works with a range of heatset offset presses to
produce all the Group’s own Belgian, French and Dutch newspapers and magazines. A further 30% of turnover (30 of the 100 million euros) comes from printing orders for the European market.
Roularta Printing is equipped with a special heatset printing infrastructure. A Manroland press can print in heatset full colour up
to 64 pages broadsheet or 128 pages in tabloid format. A Mitsubishi configuration can print in heatset full colour up to 48 pages
broadsheet or 96 pages tabloid. Alongside these superpresses,
Roularta works with 72, 48 and 16 page magazine format presses.
The Manroland is the world’s largest heatset rotating press. It is
used to produce the De Streekkrant and De Zondag free newspapers, but also Steps City Magazine and other city and weekend
magazines on glossy paper in resplendent colour.

In 2012 a new challenge awaits us with the
start-up of the Müller Martini Primera C140
saddle stitcher.

Roularta Printing does its own finishing with Müller Martini and
Ferag-stitching lines and its own routing with SITMA packaging
lines, geared to handling large volumes of mail subscriptions to
the Belgian, French, Dutch and German markets.

Piet Vanhoutte // Chief operator finishing In 1991 I started at Roularta as an assistant on the
newspaper finishing machines. Now, 21 years later, I have moved up to chief operator finishing. The vast majority of Roularta newspapers and magazines pass through our finishing machines. After all these years, saddle
stitchers, three-side trimmers, blister machines, personalisation via inkjet or label... have few secrets left, but
it remains a fascinating job. The goal is always maximum quality and quantity, and meeting the set deadlines is
a recurring daily challenge. In 2012 a new challenge awaits us with the start-up of the Müller Martini Primera
C140 saddle stitcher. I am still amazed every time by the questions that come in. The salesmen come up with
great ideas that we have to try and realise in practice. What are the craziest things I’ve ever inserted into a
magazine? A pair of beach slippers and a plush monkey!

Annual paper consumption is more than 100,000 tons. Paper for
the Roularta magazines carries the PEFC label, guaranteeing
ecological forest management. Newsprint for De Streekkrant and
De Zondag is 100% recycled paper. A perfect closed circuit: all
magazines and newspapers are recovered and reused to produce
new newsprint.
Since the early 90s Roularta has been investing in machinery and
working methods that contribute to a sustainable future.

annual
report
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MISSIon & STRATEGY
As a multimedia company, Roularta Media Group (RMG) sets out to create
value for its readers, internauts, viewers, listeners, advertising customers,
employees and shareholders.
In Belgium, Roularta is a dynamic and leading player in the publication and
printing of news and niche magazines, newspapers and freesheets, in the
audiovisual media landscape and in electronic publishing.
For the general public, RMG produces freesheets, open network TV, radio and
the Vlan.be internet site. For special target groups RMG produces quality magazines, a news TV station and high-content portal sites. In this way Roularta
is constantly investigating new opportunities – titles, marketing initiatives and
new media – to strengthen its position in Belgium and abroad.
This approach places Roularta Media Group in an outstanding position to offer
advertisers, through a combination of various channels, a media mix which
can strengthen their communication.
The Group seeks a balance and a mutually complementary interaction
between freesheets and paid magazines, between traditional and new media,
and between print and radio/TV. All of the Group’s strong brands are continuing to grow through line extensions, events and add-on products. A policy of
vertical integration (content, advertising acquisition, production) and a multimedia approach increase flexibility and boost Roularta’s anticyclical character.
In France, Groupe Express-Roularta (GER) groups a number of prestigious
weekly and monthly magazines, organises fairs and develops websites. Roularta realises a third of its overall sales in France.
In joint venture with the French group Bayard, Roularta is active in the Netherlands and Germany with magazines for senior citizens and in Germany with a
wide range of magazines for parents and children, home & garden.
Roularta publishes city magazines in Belgium and France, Slovenia and Serbia.
Roularta Media Group continues to invest in profitable revenue growth through
concept differentiation and innovation, and by responding to the expectations
of both consumers and customer-advertisers. Competitive pricing and the
ability to offer quality multimedia platforms play an essential role here.
RMG continues to innovate in the field of technical developments in the rapidly evolving media world. The involvement of its employees and the ongoing
search for the best internal systems, cost management and synergy with partners is a guarantee for future success. Roularta Media Group is a company
with a strong record of socially responsible entrepreneurship, in which integrity, customer-friendliness and commitment come first.

RMG continues to
innovate in the field
of technical
developments in
the rapidly evolving
media world.

731
31
912
7.4%

MILLION EUROS SALES

MILLION EUROs CURRENT NET PROFIT
OF THE CONSOLIDATED COMPANIES

MILLION EUROS total assets

REBIT - marge

114 // directors' report annual report 2011 ROULARTA MEDIA GROUP

annual report 2011 ROULARTA MEDIA GROUP directors' report \\ 115

ROULARTA AS TECHNOLOGICAL INNOVATOR
Roularta Media Group as a multimedia company is
active in various high-tech sectors. Within these different areas the Group researches and develops new
opportunities on an ongoing basis, giving Roularta in
the process a solid international reputation as a major
technology innovator.
Roularta Media Group’s technological research and
development efforts obviously benefit the Group’s own
internal work processes, but many times they are also
the driving force behind decisive market developments.
In the field of premedia, Roularta Media Group has been
the starting point for various Belgian and international
standards. Roularta Media Group’s pioneering role here
is illustrated, among other things, by the following pioneering achievements.

Medibel+
As a founder member of Medibel+, the umbrella organisation of the Belgian advertising sector (www.medibelplus.be), Roularta Media Group several years ago
achieved the breakthrough of the PDF file format as the
standard for the delivery of digital ads to newspapers
and magazines. Within Medibel+, Roularta Media Group
continues to enhance its pioneer status: the RMG premedia director is currently president of the organisation.
Roularta Media Group was behind the development of
the AdTicket method for the digitisation of order workflow between the media buyers and creative agencies
which produce the ads on the one side, and publishing companies on the other. Roularta Media Group and
Medibel+ launched the AdTicket in the Belgian market.

Ghent PDF Workgroup

Innovative projects

Under the guiding impulse of Roularta Media Group,
Medibel+ was one of the founders in 2002 of the Ghent
PDF Workgroup (GWG, www.gwg.org). This – now international – organisation of graphic associations and suppliers from Europe and the United States is seeking to
introduce and increase the use of best practices in the
printing industry worldwide. GWG is building here on the
merits of Medibel+ and has taken over the Medibel+ PDF
standards and the Medibel+ AdTicket method. Within
the international GWG too, Roularta Media Group continues to assume its responsibility, with the Group being
represented by its premedia director (as chairman of the
board of directors).

Roularta Media Group plays an important and innovative
role in Flanders by participating and/or taking the lead
in various technological and innovative projects.

The Ghent PDF Workgroup is seeking
to introduce and increase the use
of best practices in the printing
industry worldwide.
With this project Roularta Media Group once again
shows its technical innovativeness, and the working
methods it has developed are being followed abroad.
Within the Ghent PDF Workgroup, RMG is also working, along with other international media groups, on
new cross-media standards, processes and formats for
publishing on smartphones and tablets. This takes place
within the Cross Media Committee which examines the
changes taking place in the world of cross-media publishing and the opportunities that these offer.

RMG participates in the Smarter Media in Flanders
(SMIF) collective research programme. It is lead player
in one of the nine work packages (digital proof numbers
for print and internet advertisements) and contributes to
several others. Important areas here are digital watermarking, ideal video compression for tablets, the efficient collection of sports results and citizen journalism.
The system of digital identification numbers for print will
shortly be launched, together with four other publishers,
via Medibel+.
RMG is also involved in the ICON project, i-Read+, with
‘intelligent reading pleasure’ as its main theme, whereby
the user can, via a 'reasoning' component, decide when
he wishes to obtain certain data enrichments. A 'virtual
tutor' here increases the interaction between reader
and content.
Additionally, RMG takes part in the dINK project which
aims to introduce a digital kiosk for publishing magazines in new subscription formulas on tablets.
Meanwhile, RMG is also part of the MIC (Media Innovation Centre) where it is represented by its premedia
director as a member of the Programme Committee.
MIC is an expertise centre for media innovation that
closely follows developments in basic research, which
it translates for the Flemish media sector into concrete,
realisable and pre-competitive innovation projects with a

limited time horizon. Provisional programme proposals
are: micropayment, measurement of digital consumption, CRM-based applications, personalised TV/media
consumption, data-driven journalism, second screen
environment for radio and editing tools for professional
multimedia production.

Cross-media
At editorial level too, Roularta Media Group is preparing
for the future by using CCI NewsGate as a unique system for the entire newsroom, covering editors of Roularta Media Group, and with an emphasis on editorial
planning, contract management and cross-media reuse
of content.
NewsGate will enable the Roularta editorial staff to work
‘multi-title’ and ‘multi-channel’. They can, from their
editorial cockpit, create packages equally for print, web
and smartphones and tablets.
Meanwhile, Roularta Media Group has already worked
hard to create apps for a large portion of its titles. These
apps are available for iPhone, iPad and Android smartphones. Through continuous adaptation and through
regular adjustments of these apps, RMG guarantees its
readers the best possible user experience.

RMG participates in the Smarter Media
in Flanders (SMIF) collective research
programme, where it is lead player in
one of the nine work packages.
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ENVIRONMENT, PREVENTION AND WELL-BEING

»» Monitoring of energy, water
and raw materials

Average CO2 emission of new RMG cars
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To further optimise its internal energy policy, Roularta
signed up at the end of 2006 to the Flemish government’s Energy Audit Covenant. Signatory companies
commit to submit an energy plan to the Flemish government’s verification office. The proposed measures from
this first plan were carried out within the set deadline.
Annually reporting to this control body on planned/executed measures and avoided CO2 emissions is required.
Meanwhile, the measures to implement the second
energy plan are in full swing. These should be completed
by autumn 2013. The implemented and planned investments bring very significant savings of electrical and
thermal energy, along with a significant reduction in CO2
emissions. For the purchase of electricity, the company
had already switched entirely over to renewable sources.

2007

2008

2009

2010

2011

S1 2012

Last year hybrid cars were added to the list of choices
for the drivers. Some are already driving these cars. This
trend is no doubt set to continue in the future.
»» Responsible forest management

The consumption of energy and raw materials has long
been systematically monitored. This offers the possibility to explore opportunities to systematically do better.

In 2011, a first GRI (Global Reporting Initiative) report
was developed. This incorporates various Corporate
Social Responsibility (CSR) initiatives from 2010 and
major achievements from earlier years. The Sustainability Charter is at once a deliberate and concrete action
plan, and a broad platform for reporting our achievements to the outside world, our customers, suppliers
and employees.

Roularta holds both the FSC (Forest Stewardship
Council Schemes) and the PEFC (Programme for the

among others, were elaborated:
−− Assessment and adjustment of the policy on agency
workers: the present method was tested against the
requirements of the new legislation. As a result the
workstation datasheets were adapted. Roularta used
this assessment to compile its arrangements with
individual employment agencies into a brochure. This
makes for smoother and more efficient collaboration. This evaluation was also extended to the internal
operations in relation to the reception and support of
trainees in the company.
−− To enable to give feedback interviews to employees in
a constructive and positive way, a training programme
was developed for the hierarchical line. Step by step
the company wants to provide management with support in this area. By so doing smoother and more
open communication, which benefits everyone, can be
ensured.
»» Developing a policy on security and wellbeing in event organisation: catering

At Roularta Media Group attention was paid in 2011 to
a wide range of aspects in different areas of Prevention
and Well-being:

At events for our own employees or external stakeholders, the catering is often contracted out. Here too,
Roularta wants to keep the best possible watch on
everyone's safety and well-being. The most common
situations and major concerns were therefore worked
out in an annexe to the order note. In this way Roularta
wants to state clearly its concerns and expectations of
the caterers and wants to avoid unpleasant situations.

»» Prevention of artificial radiation

»» Safety during camera work

The Royal Decree of 22 April 2010 on 'artificial optical
radiation' imposes measures to avoid radiation risks or
to reduce them to an acceptable level. Within Roularta
an initial risk analysis was undertaken, using a customised evaluation methodology, of the radiation levels to
which employees may be exposed. The conclusion of
this investigation is that the various risks are sufficiently
known and managed. Depending on the type of application and form of contact, a range of solutions from
'simple management rules' to 'specific training' are
planned.

Camera personnel are deployed for TV broadcasts.
These are both own employees and people who work on
a freelance basis. The work itself is specific but also very
diverse. A risk analysis was carried out on the various
aspects of this work. The outcome is a document containing agreements and tips to enable camera employees to assess hazards and either avoid them or to handle them in a careful and appropriate manner.

»» Welfare projects in the context of
the Sustainable Business Charter

New legislation on first aid in business enterprises led
us to revise the current process. A risk analysis was
undertaken and an inventory of the potential risk (emergency) situations was drawn up. Based on these results
Roularta examined whether the current first aid provision was sufficient, in terms both of the use of voluntary
first aiders and the availability of care materials. As a
result we were able to fine-tune our current approach.

II. Prevention & Well-being
By consistently opting for the most economical cars on
the market, the average CO2 emissions for a company
vehicle have fallen further: from 141 g/km in 2007 to
111 g/km in 2011. The 2012 procurement policy for new
cars will result in a further reduction of the average CO2
emission to 109 g/km.

111 g

»» Energy Audit Covenant

»» Communication with stakeholders on CSR

»» Vehicle fleet is getting greener

116 g

Roularta signed up to the West Flanders Sustainable
Business Charter. Independent experts from Flemish
government agencies assess the Group’s efforts and
achievements in the field of sustainability by means of
regular audits over a two-year period. This is done in
close consultation with, among others, Voka and Bureau
Veritas. Following the zero audit in 2009, Roularta
obtained in 2011 the Sustainable Entrepreneurship certificate. A new action plan has since been drawn up for
the 2011-2012 cycle.

126 g

»» West Flanders Sustainable Business
Charter

135 g

In 2011 Roularta Media Group again made major efforts
to produce its various media in an environmentally and
energy-friendly manner. Meeting all legally imposed
environmental standards remains an absolute minimum.

The replacement in 2011 of two older presses with a single new one is a direct hit in terms of energy. Within the
manufacturing environment, a number of other achievements also strike the eye. Two examples:
−− improving the functioning of the afterburner on the
Colorman printing press by reducing the airflow from
the drying ovens. This investment of over € 42,000 will
be recouped in 1.5 years. In addition, this reduces CO2
reduction by 229 tons/year.
−− re-using the concentrated water from the reverse
osmosis installation (formerly a waste stream) to
increase the conductivity of the rainwater employed
in the cooling tower system. This saves 2,160 m³ of
water per year and reduces the discharge rate by
some 480 m³/year. It also allows us to make full use of
recovered water for cooling the printing presses.

141 g

I. Environment

Endorsement of Forest Certification Schemes) certificates. Every year an external auditor verifies that the
printing organisation continues to meet the FSC and
PEFC requirements. These certificates guarantee sustainable forest management. In 2011, these certificates
were again renewed for Roularta. More and more of the
Group's own publications are printed on such paper.
Roularta is also working hard to make increasing use
of recycled paper. All newspapers are printed on 100%
recycled paper and in 2011 the company switched to
100% recycled glossy magazine paper for the lifestyle
magazine Steps.

The Charter promotes various themes. This includes
attention to social issues, people-friendly business, and
employee safety and well-being. After obtaining the
certificate in 2011, a new action plan was immediately
launched for the 2011-2012 cycle. The following projects,

»» Evaluation and adjustment
of the First Aid Policy
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» FIRE PREVENTION IN THE PRODUCTION
ENVIRONMENT IN ROESELARE
In 2011, a number of major investments were made in
ﬁre prevention and control. Thus, the sprinkler protection was extended in the print shop and in the shredding
department. The 'ﬁre compartmentation' project was
also completed: all planned ﬁre gates and doors are
installed and in use. In 2011 the necessary steps were
taken to retest/re-examine a large number of manual
ﬁre extinguishers.
» REFINING THE APPROACH TO EMERGENCIES
ON THE ROESELARE SITE
The following various initiatives were taken as part of an
extensive screening of the risks involved in the use of
natural gas in production:
− Implementation of a gas impermeability control
undertaken by an approved body.
− Introduction of a gas plan with all necessary/interesting information to be able both to take preventative
action and to react faster to emergencies.
− Development and implementation of a central emergency switch-off system so that all HVAC equipment,
solvent pumps and the paper shredding equipment
can be disabled at once.
− Central operating of all the ceiling vents.

» RISK INTERNAL TRANSPORT
Within the Internal Transport department, as wide and
structured a search as possible was undertaken in 2011
for possible causes of incidents and unexpected situations, in order to assess these risks and provide appropriate preventive measures. In the theoretical model
used, an estimate has to be made, for each individual
risk, of the maximum severity, what the exposure is and
the probability of this incident occurring: together these
give the risk size. Appropriate preventative measures
can then be taken to reduce this risk size. A key focus in
2011 was on training and on refreshing all the applicable
agreements with all persons involved.
» EMPLOYEE WELL-BEING THROUGH PRACTICAL
PARTICIPATION IN PUBLIC PROJECTS
Employees are very important stakeholders. Roularta
therefore wants to help protect their well-being. In 2011
this was done through different initiatives. Thus Roularta took part in the 'I Kyoto' project. Over a period of
several weeks, 120 employees saved 12,256 kg of CO2
by sustainable commuting. Roularta also endorsed its
commitment to road safety by signing up to the 'Go For
Zero' action. Finally, the employees were encouraged to
ban cigarettes for a day, with the support of the Flemish
initiative during World No Tobacco Day.
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THE ROULARTA MEDIA GROUP SHARE
Capital and shares
The capital of NV Roularta Media Group at 31/12/2011 is
EUR 203,225,000, represented by 13,141,123 shares of
which 4,730,246 shares with a VVPR character.
» REGISTERED, BEARER
OR DEMATERIALISED SHARES
Shares are either registered, bearer or dematerialised according to the preference of the holder. As from
1 January 2008 new securities can no longer be issued
in physical form.
The company appeals to the services of Euroclear, as
a settlement institution for the dematerialisation of the
bearer securities.

At 31 December 2011, the company had 657,850 of
its own shares in portfolio representing 5.00% of the
authorised capital.
» TAKEOVER BID LAW
Within the scope of the Takeover Bid law of 1 April 2007,
the Stichting Administratiekantoor RMG has made, as
owner of more than 30% of the voting securities on
1 September 2007, a notiﬁcation with the FSMA cf. article 74 § 6 of the above-mentioned law.
As a result of the cancellation of the certiﬁcates within
the Stichting Administratiekantoor RMG and the returning of the shares of Roularta Media Group to the former holders of the certiﬁcates (i.e. NV Cennini and NV
Koinon), the Stichting Administratiekantoor RMG is no
longer shareholder of Roularta Media Group.

» SHAREHOLDING STRUCTURE
On 31 December 2011, 9,157,356 of the outstanding
shares were registered shares.

Since 24/06/2010, NV Koinon directly holds 7,359,921
shares (in other words 56.01%) of the NV Roularta Media
Group. The announcement has been updated as such.

On 31 December 2011, the shareholding structure is as
follows:

Stock market trend

Date of
notiﬁcation

Number
of shares

%

Koinon NV (1)

24/06/2010

7,359,921

56.01%

Cennini NV

24/06/2010

2,022,136

15.39%

30/09/2009

1,198,762

9.12%

657,850

5.00%

1,902,454

14.48%

(1)

Bestinver Gestion
S.G.I.I.C. SA
Own shares
Individual and institutional investors

(1) The NV Koinon and the NV Cennini, 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.

» PURCHASE OF OWN SHARES
The statutory authorisation to purchase own company
shares was renewed by the General Meeting of 19 May
2009. In the course of the ﬁnancial year 2011, the company has purchased 149,142 of its own shares.

Roularta Media Group’s shares have been listed on
Euronext Brussels since December 1998. They form
part of Euronext’s NextPrime quality segment, under
the section ‘Media & Photography - Printing & Publishing’.
Roularta
share

ISIN
Euronext
code

Roularta
VVPR strip

ISIN
Euronext
code

BE0003741551

MEP

BRU

BE0003741551 Mnemo

ROU

BE0005546172

MEP

BRU

BE0005546172 Mnemo

ROUS
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»» Volumes and closing prices in 2011
Month

Average
closing price

Volumes

in EUR
millions

Jan 11

26.167

200,912

5.23

Feb 11

25.999

138,256

3.59

Mar 11

24.142

163,359

3.89

Apr 11

24.575

133,820

3.29

May 11

23.965

361,445

9.75

Jun 11

17.060

120,805

2.90

Jul 11

16.700

85,881

1.94

Aug 11

17.900

261,598

4.60

Sep 11

18.600

291,632

4.49

Oct 11

21.550

84,078

1.29

Nov 11

24.370

100,239

1.39

Dec 11

26.010

113,863

1.64

2,055,888

44.00
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»» Indexes

The company's capital

The Roularta share is included in the BEL Small Cap
Index (BE0389857146). Since June 2006 Roularta Media
Group is also included in the Kempen/SNS Smaller
Europe Socially Responsible Investment (SRI) Index. The
Kempen SNS Smaller Europe SRI Index is the first index
to track the performance of SRI smaller companies in
Europe.

Roularta Media Group was founded on 11 May 1988 as Roularta Financieringsmaatschappij. The table below lists the
events that since then have affected the company’s capital and the securities representing it.

The SRI Index is an initiative of Kempen Capital Management and is only available to companies with the very
highest standards and practices in the three areas of
business ethics, human resources and the environment.
»» Liquidity of the share
Roularta Media Group has a proactive investor relations
policy, aimed at increasing the visibility of the share and
in this way supporting its liquidity.
»» DIVIDEND POLICy

Average closing price - 2011

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 preserving the healthy
balance between a distribution of dividends and the
investment possibilities.
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The executive board proposes the general assembly
to distribute a dividend of EUR 0.35 gross per share.
This equals EUR 0.2625 net (25% dividend tax) and
EUR 0.2765 (21% dividend tax with VVPR strip). The payout ratio amounts to 30%.
1998 1999 2000 2001 2002 2003 2004

Volume in EUR millions and figures - 2011

Gross dividend

Volume

In mio €
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12
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Gross dividend

Number
of shares

Capital

BEF /
EUR

Foundation as Roularta Financieringsmaatschappij

12,510

381,000,000

BEF

July

Merger - capital increase

13,009

392,344,000

BEF

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

Year

Month

Transaction

1988

May

1993
1997

2008

January

Capital increase by conversion of 7,864 warrants

11,044,914

170,846,000.00

EUR

0.75

2008

May

Capital increase by conversion of 17,375 warrants

11,062,289

171,040,000.00

EUR

2005 2006 2007 2008 2009 2010 2011

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

0.37

0.75

0.50

0.75

0.50

0.75

0.40

0.00

0.40

0.00

0.50

0.50

0.35

8
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0

0.70
0.60
0.50

The highest price during 2011 was EUR 29.70 on
13 May. The lowest price during 2011 was EUR 12.59
on 21 November. The largest daily trading volume was
186,667 shares on 9 May 2011.

0.40

0.50 0.50
0.37

0.50

0.50

0.40 0.40

0.35

0.30
0.20
0.10
0.00

0.00 0.00
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
jaartal

------

Petercam
Bank Degroof
KBC Securities
Exane BNP Paribas
Arkéon Finance

Kris Kippers
Siddy Jobe
Margo Joris
Hubert Brac de la Perrière
Alexandre Koller

kris.kippers@petercam.be
siddy.jobe@degroof.be
margo.joris@kbcsecurities.be
hubert.brac@exanebnpparibas.com
alexandrekoller@arkeonfinance.fr
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HIGHLIGHTS PER SHARE (1)

CONSOLIDATED KEY FIGURES
Income statement
Sales
EBITDA

(1)

EBITDA - margin
EBIT

(2)

EBIT - margin

2007

2008

2009

2010

2011

Trend

Description

in euro

766,824

781,605

707,253

711,563

731,111

+2.7%

Equity - Group's share

79,831

67,126

36,756

77,050

61,974

-19.6%

10.4%

8.6%

5.2%

10.8%

8.5%

49,563

32,714

10,222

57,038

34,549

EBITDA
REBITDA

-39.4%

EBIT

2007

2008

2009

2010

2011

26.51

29.85

24.71

27.35

27.93

7.46

6.30

2.91

6.11

4.93

7.59

6.12

4.22

6.44

5.59

4.63

3.07

0.81

4.52

2.75

6.5%

4.2%

1.4%

8.0%

4.7%

REBIT

5.35

3.74

2.32

5.12

4.30

-13,533

-14,323

-12,737

-6,087

-7,505

+23.3%

Net profit RMG

1.49

1.29

-0.33

2.45

1.15

Operating profit after net finance costs

36,030

18,391

-2,515

50,951

27,044

-46.9%

Net profit RMG after dilution

1.47

1.29

-0.33

2.45

1.14

Income taxes

-19,973

-5,626

-2,110

-19,027

-12,078

-36.5%

2.16

1.68

0.84

3.08

2.43

0.75

0.00

0.00

0.50

0.35

22.66

7.43

18.22

8.33

6.01

Number of shares at 31/12

11,037,050

13,131,940

13,131,940

13,131,940

13,141,123

Weighted average number of shares

10,699,646

10,654,787

12,619,077

12,619,077

12,577,676

Weighted average number of shares after dilution

10,825,112

10,686,099

12,619,077

12,653,025

12,623,093

Highest share price

68.82

52.00

17.95

27.00

29.79

Share price at year-end

49.02

12.51

15.25

25.70

14.60

Market capitalisation in mill. EUR at 31/12

541.04

164.28

200.26

337.49

191.86

Yearly volume in million EUR

101.25

43.19

18.06

34.11

41.89

1,640,467

1,499,835

1,283,950

1,776,333

1,942,961

Net finance costs

Equity method
Net profit of the consolidated companies
Attributable to minority interest
Attributable to equity holders of RMG
Net profit attributable to equity holders of RMG - margin
REBITDA (3)
REBITDA - margin
REBIT (4)
REBIT - margin
Current net profit of the consolidated companies
Current net profit of the consolidated companies - margin
Balance sheet

-10

-101

-38

-46

-57

16,047

12,664

-4,663

31,878

14,909

108

-1,091

-478

926

473

15,939

13,755

-4,185

30,952

14,436

2.1%

1.8%

-0.6%

4.3%

2.0%

81,163

65,218

53,190

81,229

70,312

10.6%

8.3%

7.5%

11.4%

9.6%

57,213

39,840

29,227

64,666

54,078

7.5%

5.1%

4.1%

9.1%

7.4%

23,145

17,939

10,563

38,922

30,535

3.0%

2.3%

1.5%

5.5%

4.2%

2007

2008

2009

2010

Gross dividend
-53.2%
-53.4%
-13.4%
-16.4%
-21.5%

2011

Trend

Non-current assets

687,076

701,401

633,152

633,114

616,512

-2.6%

Current assets

321,890

382,422

312,662

299,518

295,228

-1.4%

1,008,966

1,083,823

945,814

932,632

911,740

-2.2%

283,675

318,071

311,851

345,072

351,277

+1.8%

Balance sheet total
Equity - Group's share
Equity - minority interests
Liabilities
Liquidity

(5)

Solvency (6)
Net financial debt
Gearing (7)

12,600

11,249

12,995

13,745

12,959

-5.7%

712,691

754,503

620,968

573,815

547,504

-4.6%

1.0

1.1

1.0

1.0

1.0

+0.0%

29.4%

30.4%

34.3%

38.5%

39.9%

+3.6%

247,745

165,389

126,435

111,402

89,328

-19.8%

83.6%

50.2%

38.9%

31.0%

24.5%

-21.0%

(1) EBITDA = operating cash flow = EBIT + depreciations, write-downs and provisions.
(2) EBIT = operating result.
(3) REBITDA = current operating cash flow = EBITDA + restructuring costs and one-off costs.
(4) REBIT = current operating result = EBIT + restructuring costs and one-off costs, depreciations, write-downs and provisions.
(5) Liquidity = current assets / current liabilities.
(6) Solvency = equity (Group's share + minority interests) / balance sheet total.
(7) Gearing = net financial debt / equity (Group's share + minority interests).

All financial amounts expressed in thousands of euros.

Current net profit of the consolidated companies

Price/Earnings (P/E)

(2)

Yearly volume in number
(1) On the basis of the weighted average number of shares.
(2) Earnings = current net profit of the consolidated companies.
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KEY FIGURES BY DIVISION
Printed Media

Sales
EBITDA
EBITDA - margin
EBIT
EBIT - margin
Net finance costs

Audiovisual Media

2007

2008

2009

2010

2011

Trend

592,653

610,177

550,188

546,362

554,925

+1.6%

54,746

42,774

14,169

44,057

30,582

-30.6%

9.2%

7.0%

2.6%

8.1%

5.5%

33,294

16,272

-8,631

28,005

8,126

5.6%

2.7%

-1.6%

5.1%

1.5%

-13,041

-13,753

-12,030

-5,544

-6,952

+25.4%

Net finance costs

Sales
EBITDA
EBITDA - margin

-71.0%

EBIT
EBIT - margin

2007

2008

2009

2010

2011

Trend

181,310

179,178

162,307

171,081

182,385

+6.6%

25,085

24,352

22,587

32,993

31,392

-4.9%

13.8%

13.6%

13.9%

19.3%

17.2%

16,269

16,442

18,853

29,033

26,423

9.0%

9.2%

11.6%

17.0%

14.5%

-492

-570

-707

-543

-553

+1.8%

-9.0%

Operating profit after net finance costs

20,253

2,519

-20,661

22,461

1,174

-94.8%

Operating profit after net finance costs

15,777

15,872

18,146

28,490

25,870

-9.2%

Income taxes

-10,783

-1,429

3,923

-10,326

-3,722

-64.0%

Income taxes

-9,190

-4,197

-6,033

-8,701

-8,356

-4.0%

-10

-101

-38

-46

-57

9,460

989

-16,776

12,089

-2,605

6,587

11,675

12,113

19,789

17,514

-11.5%

Equity method
Net profit of the consolidated companies
Attributable to minority interest
Attributable to equity holders of RMG
Net profit attributable to equity holders of RMG - margin
REBITDA
REBITDA - margin
REBIT
REBIT - margin
Current net profit of the consolidated companies
Current net profit of the consolidated companies - margin

All financial amounts expressed in thousands of euros.

662

-161

-280

646

312

8,798

1,150

-16,496

11,443

-2,917

1.5%

0.2%

-3.0%

2.1%

-0.5%

56,078

40,866

29,512

48,968

36,519

9.5%

6.7%

5.4%

9.0%

6.6%

37,533

21,364

11,997

36,365

25,506

6.3%

3.5%

2.2%

6.7%

4.6%

12,593

4,230

-521

19,616

11,530

2.1%

0.7%

-0.1%

3.6%

2.1%

Equity method
-121.5%

Net profit of the consolidated companies

-125.5%

Attributable to equity holders of RMG

Attributable to minority interest
Net profit attributable to equity holders of RMG - margin
-25.4%

REBITDA

-29.9%

REBIT

REBITDA - margin
REBIT - margin
-41.2%

Current net profit of the consolidated companies
Current net profit of the consolidated companies - margin

-554

-930

-198

280

161

7,141

12,605

12,311

19,509

17,353

3.9%

7.0%

7.6%

11.4%

9.5%

25,085

24,352

23,678

32,261

33,793

13.8%

13.6%

14.6%

18.9%

18.5%

19,680

18,476

17,230

28,301

28,572

10.9%

10.3%

10.6%

16.5%

15.7%

10,552

13,709

11,084

19,306

19,005

5.8%

7.7%

6.8%

11.3%

10.4%

-11.1%
+4.7%
+1.0%
-1.6%

All financial amounts expressed in thousands of euros.

126 // directors' report annual report 2011 ROULARTA MEDIA GROUP

newspapers

annual report 2011 ROULARTA MEDIA GROUP directors' report \\ 127

freesheet

magazines

magazines

services

Roularta Media Group
100%

West-Vlaamse
Media Groep

A Nous Province (F) 100%

100%

TV & RADIO

PRODUCTIon

Roularta Media Group

Roularta Media
France (F)

100%

100%

Studio Press (F)

100%

Roularta
Publishing

100%

Roularta
Management

Paratel

100%

Roularta
IT-Solutions

Studio-A

100%

Regie
De Weekkrant

JOE fm

100%

New Bizz
Partners

Media Ad
Infinitum

Press Partners
(NL)

100%

Roularta Media
Nederland (NL)

Starway

50+Beurs &
Festival (NL)

74,67%

Vogue
Trading Video

100%

50%

Roularta
Business Leads

50%

Press News

50%

Vlaamse Media
Maatschappij

77,41%

100%

A Nous Paris (F)
100%

100%

92%

80%

Groupe ExpressRoularta (F)

100%

100%

100%

TVOJ Magazin (HR)
City Magazine
Roularta (RS)

De StreekkrantDe Weekkrantgroep
Zeeuws Vlaams
Mediabedrijf (NL)

51%

50%

45%

100%

Job Rencontres (F)

Alphadistri (F)

Mestne Revije (SI)

100%

Animotion (F)

100%

50%

Biblo-Roularta
Medica
Le Vif Magazine

Himalaya

100%

Forum de
l’Investissement (F)

50%

100%

Technologues
Culturels (F)

50%

51%

Prélude
et Fugue (F)

50%

50%

Voix du Nord
L’Etudiant (F)

25%

25%

Partenaire
Développement (F)

50%

Senior
Publications
Senior
Publications
Nederland (NL)

Belgomedia

100%

100%

Idéat Editions (F)

Aventin
Immobilier (F)

100%

10%

50%

50%

50%

Group structure at 31-12-2011
Belgium

France

The Netherlands

Germany

Adriatic countries

50% J.M. Sailer Verlag
GmbH & Co KG

50%

(D)

J.M. Sailer
Geschäftsführungs GmbH (D)

100%

Mediaplus (NL)
Senior Publica
tions Verwaltungs
GmbH (D)

50%

Senior Publications Deutschland
GmbH & Co KG (D)
Bayard Media
Verwaltungs
GmbH (D)
Bayard Media
GmbH & Co KG (D)

50%

50% 31,92%

50%

25%

Living & More
Verlag GmbH (D)
Verlag Deutscher
Tierschutz-Dienst
GmbH (D)

First Media

CTR Media

Repropress

Twice
Entertainment
Twice
Technics

23,35%

33,33%

Febelma Regie

75%

100%

100%

100%

100%

Belgian
Business
Television
Regionale Media
Maatschappij

Web Producties

50%

100%

De Woonkijker

Regionale
TV Media

50%

Roularta
Printing
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Board of directors

Baron Hugo
Vandamme
Permanent Representative of HRV NV // Nonexecutive Director //
Chairman of the Appointments and Remuneration
Committee (2014)

Rik De Nolf
Permanent Representative of De Publigraaf NV  //
Executive Director  //
Managing Director (2014)

Management team Belgium

Leo Claeys
Permanent Representative of De Meiboom NV //
Non-executive Director  //
Vice-Chairman (2014)  //
Member of the Audit
Committee

Lieve Claeys
Permanent Representative of Fraka-Wilo NV //
Executive Director (2012)

Caroline De Nolf
Permanent Representative of Verana NV // Nonexecutive Director (2012)

Rik De Nolf
Chairman

Jo Bruneel
Director Freesheets

francis de nolf
Permanent Representative of Alauda NV //
Executive Director (2015)

Carel Bikkers
Permanent Representative of Carolus Panifex
Holding BV // Independent Director (2014) //
Chairman of the Audit
Committee // Member
of the Appointments and
Remuneration Committee

Marleen Vaesen
Permanent Representative of MAVAC BVBA //
Independent Director
(2014) // Member of the
Audit Committee

Philippe Belpaire
Director National
Advertising

Jan Cattrysse
Director Administration

Xavier Bouckaert
Director Magazines

Erwin Danis
Director Premedia

Marc Verhamme

Eddy Brouckaert
Director Newspapers

Katrien De Nolf
Director Human
Resources

Permanent Representative of Pur Vie NV //
Independent Director
(2014) // Member of the
Appointments and Remuneration Committee

Executive Management Committee
Hugues De Waele
Director Foreign Media

Rik De Nolf
CEO

Xavier Bouckaert
COO

Jan Staelens
CFO

William Metsu
Director Printing

Jan Staelens
Financial Director

Willem
Vandenameele
Director IT
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Declaration regarding the information given in this 2011 annual report

MANAGEMENT TEAM GER FRANCE

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.
Rik De Nolf, CEO
Jan Staelens, CFO

RIK DE NOLF
Chairman //
Director-General

CHRISTOPHE
BARBIER
Editorial DirectorGeneral

CORINNE PITAVY

ANNUAL REPORT OF THE BOARD OF DIRECTORS

Director-General
Business

to the ordinary general meeting of shareholders of
15 May 2012 concerning the consolidated ﬁnancial statements for the period ended 31 December 2011
Dear Shareholders,

CORINNE DENIS
Director New Media

SOPHIE DE
BEAUDÉAN
Director Finance

ERIC MATTON
Deputy Director-General
Consumer Branch

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 16 March 2012.
Roularta Media Group, with its registered ofﬁces at
8800 Roeselare, Meiboomlaan 33, has been listed on
Euronext Brussels since 1998.

JEAN WEISS
Deputy Director-General
Specialised Media

VÉRONIQUE
DARASSE

SÉBASTIEN LOISON

Director Human
Resources

Director Point de Vue,
Studio Ciné Live,
Editions Graye and
Line Extensions

Roularta Media Group operates in Belgium, France and
other European countries in the media business, in
particular in magazines and newspapers (paid and free
press), radio and TV, internet, line extensions, exhibitions and graphic production.
Roularta Media Group is organised into two divisions,
Printed Media and Audiovisual Media. Each of these
two divisions includes a wide range of activities, which
are centralised in a number of different departments,
depending on their purpose as a product or offered service.

MARIE-PIERRE
OMBRÉDANNE
Deco Branch Director

VALÉRIE SALOMON
Director ExpressRoularta Services

Roularta Media Group’s Printed Media division distinguishes itself from its competitors, in Belgium and
abroad, with a number of strong brands like De Streekkrant, Knack, Trends, Le Vif/L’Express and L’Express.
In the audiovisual sector Roularta Media Group is the
50% owner of the shares of Vlaamse Media Maatschappij, which operates in Belgium in radio (Q-music and
JOE fm) and television (vtm, 2BE, vtmKzoom, JIM and
Vitaya).

Comments on the consolidated ﬁnancial statements
The consolidated ﬁnancial statements have been 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 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 2011 ﬁnancial
year
− Acquisition of 100% of the shares of Technologues
Culturels SAS via Groupe Express-Roularta SA in Q1
2011.
− 50% shareholding in newly-founded Roularta Business Leads in Q2 2011.
− Acquisition of 50% of the shares of Web Producties
NV via Regionale Media Maatschappij NV (50%) in Q2
2011.
− 50% shareholding in newly-founded Aventin Immobilier SCI in Q3 2011.
− Acquisition of 100% of the shares of New Bizz Partners SA in Q4 2011.
− Liquidation of Dicos d’Or SNC in Q4 2011.
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Key financial data

Consolidated income statement

Income statement

31/12/10

31/12/11

Trend

Sales

711,563

731,111

+2.7%

Adjusted sales (1)

711,563

725,222

+1.9%

77,050

61,974

-19.6%

10.8%

8.5%

81,229

70,312

11.4%

9.6%

57,038

34,549

EBITDA (Operating cash flow) (2)
EBITDA - margin
REBITDA (3)
REBITDA - margin
EBIT (4)
EBIT- margin
REBIT (5)
REBIT- margin
Net finance costs

-13.4%
-39.4%

8.0%

4.7%

64,666

54,078

9.1%

7.4%

-6,087

-7,505

+23.3%

-16.4%

Operating profit after net finance costs

50,951

27,044

-46.9%

Current operating profit after net finance costs

58,579

46,573

-20.5%

Income taxes

-19,027

-12,078

-36.5%

-46

-57

31,878

14,909

Share in the profit of the companies with equity method
Net profit of the consolidated companies
Attributable to minority interests
Attributable to equity holders of RMG
Net profit attributable to equity holders of RMG - margin

926

473

30,952

14,436

-53.2%
-53.4%

4.3%

2.0%

38,922

30,535

5.5%

4.2%

Fixed assets

633,114

616,512

-2.6%

Current net profit of the consolidated companies
Current net profit of the consolidated companies - margin

-21.5%

Balance sheet

Current assets

299,518

295,228

-1.4%

Balance sheet total

932,632

911,740

-2.2%

Equity - Group’s share

345,072

351,277

+1.8%

13,745

12,959

-5.7%

Equity - minority interests
Liabilities

573,815

547,504

-4.6%

Liquidity (6)

1.0

1.0

+0.0%

Solvency (7)

38.5%

39.9%

+3.6%

111,402

89,328

-19.8%

31.0%

24.5%

-21.0%

Net financial debt
Gearing (8)

(1) Adjusted sales = like-for-like, i.e. adjusted for changes in the consolidation scope.
(2) EBITDA = operating cash flow = EBIT + depreciations, write-downs and provisions.
(3) REBITDA = current operating cash flow = EBITDA + restructuring costs and one-off costs.
(4) EBIT = operating result.
(5) REBIT = current operating result = EBIT + restructuring costs and one-off costs, depreciations, write-downs and provisions.
(6) Liquidity = current assets / current liabilities.
(7) Solvency = equity (Group's share + minority interests) / balance sheet total.				
(8) Gearing = net financial debt / equity (Group's share + minority interests).				

2011 took an out-of-the-usual course for Roularta. A
major hike in paper prices and the impact of wage indexation had been announced well in advance. Despite this,
for three consecutive quarters, results remained significantly better than in 2010. A less good fourth quarter and, on top of this, increased programming and line
extension costs at VMMa, weighed on results. The general economic climate in the final months of 2011 led
advertisers to postpone spending. EUR 15.6 million of
non-recurring costs and restructuring also influenced
the result. The first quarter of 2012, on the other hand,
has got off to a good start. As to the readers’ market,
the magazines of the Group keep performing well, paid
circulation is growing slightly, and they perform better
than the global magazines market. Net financial debt is
down to EUR 89.3 million, this is 1.4 times EBITDA.
»» Key ANNUAL figures for 2011,
compared with 2010
−− Adjusted sales (1) rose by 1.9% from EUR 711.6 million
to EUR 725.2 million.
−− REBITDA fell by 13.4% from EUR 81.2 million to EUR
70.3 million. Without the sale-and-rent-back operation in mid-2009, REBITDA would have amounted in
2011 to EUR 80.0 million, compared with EUR 89.5
million in 2010.
−− REBIT fell by 16.4% from EUR 64.7 million to EUR 54.1
million.
−− Current net profit is EUR 30.5 million compared with
EUR 38.9 million in 2010.
−− The overall effect of the restructuring and other
non-recurrent costs in 2011 amounted, after tax, to
EUR -15.6 million compared with EUR -7.0 million in
2010.
−− The net result of RMG is a profit of EUR 14.4 million
compared with EUR 31.0 million in 2010.

Consolidated sales in 2011
In 2011 Roularta Media Group achieved consolidated
sales of EUR 731.1 million, as against EUR 711.6 million in 2010 (+2.7%). Adjusted sales in 2011 amounted
to EUR 725.2 million compared with adjusted sales
of EUR 711.6 million in 2010 (+1.9%). The increase in
adjusted sales at Audiovisual Media was 3.7%, and 1.4%
at Printed Media.
(1) Adjusted sales = sales on a like-on-like basis with 2010, excluding
changes in the consolidation scope.

All financial amounts expressed in thousands of euros.

Consolidated sales by division (in EUR ‘000)
Division

31/12/10

31/12/11

Trend

Printed Media

546,362

554,028

+1.4%

Audiovisual Media

171,081

177,372

+3.7%

-5,880

-6,178

711,563

725,222

0

5,889

711,563

731,111

Intersegment sales
Adjusted sales
Changes in the Group (*)
Consolidated sales

+1.9%
+2.7%

(*) New participations in Media Ad Infinitum (Vitaya), Forum de
l’Investissement, Roularta Business Leads, Technologues Culturels (Ulike),
Web Producties and New Bizz Partners.

Consolidated adjusted sales (in EUR ‘000) by various
activity categories:
Sales

2010

2011

Free press

109,342

109,370

Magazines

306,905

307,335

Newspaper

13,190

13,418

Internet
TV and radio

19,351

23,653

138,284

144,932

Line extensions and other

88,792

86,461

Printing for third parties

35,699

40,053

711,563

725,222

Sales 31/12/2011 regional:

Other countries 4.0%

France 29.9%

Belgium 66.1%
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Work continues also in Belgium to lower the breakeven
point of certain magazines, resulting in one-off costs.

EUR 28.3 to 28.6 million. This gives a REBIT margin of
15.7% compared with 16.5% in 2010.

Operating result (EBIT) reduced from EUR 28.0 to 8.1
million. A current operating profit (REBIT) of EUR 25.5
million was achieved compared with EUR 36.4 million
in 2010.

The net profit of the division amounted to EUR 17.5 million compared with EUR 19.8 million in 2010, while current net profit was down by 1.6% from EUR 19.3 to 19.0
million.

»» PRINTED MEDIA
The adjusted sales of the Printed Media division, that is
free press, newspapers and magazines together, grew
slightly (+1.4%) in 2011 to EUR 554.0 million.
Advertising
Advertising revenue from free press and newspapers
remained in 2011 at the same level as in 2010. The
adjusted advertising income for the magazines fell
slightly, by 1.1%. Advertising income from the internet
activities continued to rise, increasing by 23.0% in 2011.
Overall, the increase in the first half and third quarter
was offset by the lower fourth quarter, with the impact
of the economic crisis at the end of 2011 obviously playing a role here.

EBIT in 2011 was marked by impairments totalling EUR
12.2 million before tax, recorded on, among others, the
medical titles (EUR 5.1 million) and French titles. At the
beginning of 2012, the medical titles were merged with
UBM Medica to form a new joint venture.

Readers’ market
Adjusted readers' market sales (newsstand sales and
subscriptions) rose slightly (+1.2%). The permanent
subscriber base strengthens the existing brands. Generally we can state that customer loyalty to the Roularta
Media products is very strong, with subscription customers remaining loyal.

»» AUDIOVISUAL MEDIA

Operating cash flow (EBITDA) fell from EUR 44.1 million to EUR 30.6 million. REBITDA (current operating
cash flow) fell from EUR 49.0 to 36.5 million (-25.4%).
Margins were largely influenced by the announced sharp
increase in the price of paper (EUR 7.6 million) and
the cost increase of personnel costs (EUR 2.5 million).
Higher marketing and promotion expenditure should
help retain the loyalty of the permanent subscriber base.
Management plans further actions to absorb these
increased costs through higher sales and other cost
reductions.
EBITDA was impacted in 2011 by EUR 5.6 million of new
restructuring costs and 0.3 million of non-recurring
costs. One item that sticks out is the EUR 1.3 million
of restructuring costs in the form of back wages paid
to former employees of the Radikal business branch in
France. This business branch was transferred in 2004
to Pop Media. The acquirer went into composition in
2005, after which the court in 2011, on appeal, declared
the transfer of the business branch to have been illegal
owing to procedural errors.
In France, the magazine L'Expansion was thoroughly
reorganised. The fixed cost base has been lowered, with
a major restructuring cost recorded.

The net result of the division was a loss of EUR -2.6
million as against a profit of EUR +12.1 million in 2010,
while the current net result was a profit of EUR +11.5
million as against EUR +19.6 million in 2010.

Adjusted sales by the Audiovisual Media division rose
from EUR 171.1 to 177.4 million (+3.7%).
Both radio and television advertising sales grew strongly.
This should provide a good basis for the modified market
structure, in which greater competition is expected.
At Vlaamse Media Maatschappij, various restructuring initiatives were undertaken to allow a more flexible
response to market challenges. VMMa posted a restructuring cost of EUR 2.3 million. Behind this lies a change
in the operational management and the discontinuation
of non-core activities. VMMa is preparing in this way for
changing market conditions.
VMMa also recorded sharply increased personnel costs,
up by EUR 2.2 million. Recently developed secondary
activities brought heavy start-up costs. The incorporation of Vitaya is proving a great success and is more than
meeting expectations.
EBITDA was also impacted by one-off study costs of EUR
0.9 million and by a capital gain on the sale of a building
owned by Vogue Trading Video (EUR +0.8 million).
Operating cash flow (EBITDA) fell by 4.9% from EUR
33.0 million to EUR 31.4 million, current operating cash
flow (REBITDA) rose from EUR 32.3 million to EUR 33.8
million.
Operating profit (EBIT) fell from EUR 29.0 to 26.4 million and current operating profit (REBIT) rose from

Balance sheet
Equity at 31 December 2011 was EUR 364.2 million
compared with EUR 358.8 million at 31 December 2010.
This increase reflects primarily the increase in the profits carried forward. These have risen by EUR 8.1 million,
being the result of 2011 (EUR 14.4 million) minus the
dividends paid on the 2010 results (EUR 6.3 million). The
buy-in of own shares in the second half of 2011 reduced
equity by EUR 2.3 million.
At 31 December 2011, net financial debt (2) amounted
to EUR 89.3 million compared with EUR 111.4 million
at 31 December 2010. A sizeable cash flow is enabling
Roularta Media Group to bring its debt ratio quite low.

Investments
Total investments amounted in 2011 to EUR 27.5 million,
of which EUR 4.4 million in intangible assets (mainly
software), EUR 19.9 million in tangible assets (of which
EUR 8.9 million on-balance sheet and 11.0 million offbalance sheet) and EUR 3.2 million in acquisitions. EUR
9.1 million of the off-balance sheet investment is for a
new printing press and gathering machine. The acquisitions are mainly Technologues Culturels (Ulike) and
New Bizz Partners.

Main events after the balance sheet date
Since the end of the financial year the following main
events have occurred:
−− At the beginning of January 2012, NV Roularta Media
Group and Vidal SA signed an agreement combining
their respective Belgian medical press activities in
NV ActuaMedica (formerly UBM Medica), a 50/50 joint
venture.
−− At the beginning of February 2012, the Croatian company Tvoj Magazin d.o.o., which used to publish the
free City Magazine, was placed into liquidation.
(2) Net financial debt = Financial debt minus current cash.

Otherwise no major events have occurred which significantly affect the results and the financial position of the
company.

Information on circumstances that can significantly
influence the development of the Group
We do not foresee any notable circumstances that can
significantly influence the future development of Roularta Media Group.

Research and development
As a multimedia company Roularta Media Group operates in various high-tech sectors. Within these it is
constantly seeking new opportunities. Roularta Media
Group attaches paramount importance to research and
development, with a reputation as a major innovator.
These efforts obviously benefit the Group’s own internal
operating processes, but in many cases also drive fundamental market developments.
In the field of Printed Media, Roularta Media Group has
provided the impetus for various Belgian and international standards that describe the methods of preparing digital data for print and the electronic exchange
of the accompanying order information. Far-reaching
standardisation of these digital workflows is essential
for good quality control. Roularta Media Group wants to
continue to play a major pioneering role in this field.

Statement regarding the company’s use of financial
instruments where significant for the assessment of
its assets, liabilities, financial position, and profit or
loss
The Group uses exchange rate contracts to hedge the
risk of changes in the fair market value of a recognised
asset or liability, or an unrecognised definite commitment, within the scope of its commercial activities.
These contracts are regarded as fair value hedges as
defined in International Accounting Standard (IAS) 39;
they have been stated at market value and booked as
long-term liabilities under the ‘hedging instruments’
heading.
To hedge the exchange rate and interest rate risks
inherent in the US dollar-denominated loan, in which
the Group entered in 2006, the Group has concluded a
foreign exchange future contract which matures on the
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same date as that on which the repayment and related
interest must be paid. This contract is treated as a cash
flow hedge (see IAS 39). The market value of this contract is recognised directly in equity.
To hedge risks with respect to adverse interest rate
fluctuations, the Group has used financial instruments,
namely Interest Rate Swap (IRS) contracts, Cap Floor
contracts, a Floor Spread contract and an Index Swap
contract. In accordance with the requirements defined in
IAS 39, some of the contracts were regarded as cash flow
hedging contracts. Market values of these contracts are
recognised directly in equity. The other contracts are not
regarded as hedging contracts under the conditions set
forth in IAS 39. Fluctuations of market values of these
contracts are recognised in the income statement.

in advance and so are inflexible. Conversely, the advertising market can change in the short term.

The various costs that to a large extent determine the
total cost in the Printed Media division, such as printing,
distribution, staff, and promotion costs, can fluctuate
according to the economic situation.

Please refer to the chapter Environment, Prevention and
Welfare in the 2011 annual report.

RMG is exposed to potential disturbances or disruptions
in its computer systems.

Main risks and uncertainties

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

»» Risks relating to market developments
»» Currency risks
The media market in general is both highly sensitive to
fluctuations in the wider economy and cyclical in nature.
The Group tracks market developments in the media
world so that it can capitalise at all times on changes
and new trends in the environment in which the company operates. Thanks to the Group’s multimedia 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.
The profit generated by the Printed Media division and
the Audiovisual Media division is largely determined by
the advertising market, the readers market and viewing and listening figures. In the Audiovisual division,
programming costs, for both domestic productions and
international film material, are determined a long time

To hedge the potential currency risk on the US Private Placement in USD, RMG has taken out a foreign
exchange future contract (Cross Currency Swap) maturing on the same date as the loan repayment and the
associated interest payment.

»» Liquidity risk
RMG’s indebtedness and the restrictions agreed upon
in the financing agreements may adversely affect RMG’s
business, operating results and/or financial position.
The Group has various credit lines and expects to meet
its obligations through a combination of operating cash
flows and the existing credit lines.
»» Capital structure

The evolution of international paper prices is uncertain
and may adversely affect the business, operating results
and/or financial position of RMG 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.

Environment, Prevention and Welfare

As at 31 December 2011, the Group had 2,827 full-time
equivalent (FTE) employees. Compared with the previous year, this signifies a decrease of 0.9%. These figures
include joint ventures on a proportional basis.

limited. The net cash flow from and to these entities,
and their timing, is such that no significant currency
positions have arisen from them.

»» Risks relating to suppliers

»» Disturbances or disruptions
of the IT system

Staff
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RMG is exposed to a currency risk with respect to the
USD. The currency risks identified by management
relate to the (expected) purchases in USD in the Audiovisual Media segment and to activities outside the eurozone. In addition, the Group incurs to a certain extent
foreign currency risks related to its operational activities.
With regard to the purchases and the firm commitments
to purchase film rights in USD in the Audiovisual Media
segment, the Group uses foreign exchange contracts
to hedge the risk of changes in the fair value of a recognised asset or liability, or a non-recognised definite
undertaking in the context of its commercial activities.
The operating currency risks to the Group from activities
outside the eurozone, that is Croatia and Serbia are very

Despite the foreign exchange contracts and future contracts, fluctuations in the USD can affect RMG’s operating results.
»» Interest rate risk
RMG’s level of debt and the related interest expense
can have a major influence on RMG’s result and/or the
financial position. In order to hedge the risks of unfavourable interest rate fluctuations the Group used financial instruments (IRS contracts, Cap Floor contracts, a
Floor Spread contract and an Index Swap contract).
»» Credit risk
RMG is exposed to counterparty risk, which could lead to
credit losses. To manage credit risk, credit evaluations
are performed for clients requiring significant credit
facilities. In addition, the Group also uses trade finance
instruments, such as letters of credit, to cover its credit
risk and credit insurances are concluded for foreign
clients of the printing works.

RMG 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 flexibility for implementing strategic projects.
Besides the minimum equity requirements applicable
by law to our subsidiaries in different countries, a number of covenants have been imposed at the consolidated
level in the context of existing loans, including minimum
equity.
»» Risks relating to possible impairments
of goodwill and tangible and intangible
fixed assets

Despite RMG’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 RMG’s business, financial condition
and/or results.

For the Group’s assets, in application of IAS 36, on each
balance sheet date it is assessed whether there are any
indications that an asset may be impaired. If such indication exists, the recoverable amount of the asset has to
be estimated. The recoverable amount is the higher of
an asset’s or cash-generating unit’s fair value less costs
to sell and its value in use. 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. Impairment losses are recognised in the income statement and consequently impact
the net result and the equity of the Group.

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

»» Risks relating to legislation
and arbitration

»» Covenants

NV De Streekkrant-De Weekkrantgroep is involved in a
legal dispute with NV Kempenland in which damages of
EUR 7.5 million have been demanded for failure to fulfil
a printing contract. A provision of EUR 1.2 million, based
on the estimation of the cost by the board of directors,
has already been set up for these proceedings, of which
€ 450,000 has already been paid into a frozen account.

The company’s lenders have imposed covenants relating to the debt ratio (net financial debt/EBITDA), interest coverage (EBITDA/net financing expenses), fixed cost
coverage (EBITDA + operating lease rents/net financing
costs + operating lease rents), gearing (net debt/equity),
solvency, equity and dividends.
Any breach of covenants can lead to the loans being
immediately due and payable.

NV Roularta Media Group is involved in proceedings
before the trade court with its former business partner
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Bookmark (now Kramkoob BV). A provision of € 578,000
has been set up in respect of these proceedings.
At SA Groupe Express-Roularta a provision of € 298,000
was set up for pending litigation relating to published
articles.
On 30 December 2011 a writ was served on NV Roularta
Media Group and NV Vogue Trading Video for damages
allegedly suffered by SAS QOL and SAS QOL FI from noncompliance with contractual obligations. The total claim
amounts to € 4.7 million. The management of Roularta
Media Group has sufﬁcient arguments to refute this
claim. No provision has therefore been set up.
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RMG is active in publishing and in printing news and
niche magazines, newspapers and free magazines, in
the audiovisual media landscape and in electronic publishing. This means that disputes concerning published
articles or other forms of communication are inherent
in its activities. RMG can not guarantee that it will not in
future face material litigation by third parties in relation
to published articles or other forms of communication.
Such disputes may have a material adverse effect on
RMG’s activities, ﬁnancial condition and/or results.
Roeselare, 16 March 2012
The Board of Directors

CORPORATE GOVERNANCE DECLARATION [*]
Indication of the corporate governance code
As a multimedia company Roularta Media Group sets
out to create value for its readers, viewers, listeners,
advertising customers, employees and shareholders.
In the light of this task, Roularta Media Group NV, as
a listed Belgian company, subscribes to the Belgian
Corporate Governance Code (2009) as its reference code.
The board believes that observing as closely as possible the principles set out in the Corporate Governance
Charter will lead to 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.
The Corporate Governance Charter, which is published
on the company’s website (www.roularta.be/en/investorinfo), sets out in an exhaustive and transparent fashion
how Roularta Media Group is governed and how account
for this governance is rendered. The Corporate Governance Charter of NV Roularta Media Group was approved
by the board of directors and is regularly updated.

Description of the principal features of the internal
control and risk management system
Roularta Media Group has set up a risk assessment and
internal control system in line with the requirements of
the 2009 Belgian Corporate Governance Code.
The internal control of Roularta Media Group is based
on the COSO ERM model and is designed to provide
reasonable assurance regarding the achievement of the
objectives of the company. This implies, among other
things, recognising and managing both operational and
ﬁnancial risks, compliance with laws and regulations,
and monitoring reporting.
A key element in risk management is the annual budget
exercise, consisting of multiple consultations and
[*] Part of the annual report of the board of directors.

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

Besides IT-technical control, operational risk management 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.
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.
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.
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The company has an internal auditor (a member of the
Institute of Internal Auditors), who prepares an annual
plan on the basis of a risk analysis. This annual plan
can be supplemented by ad hoc assignments passed by
the audit committee/management team to the internal
auditor.

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.
On December 31 2011, the capital of the company
amounted to EUR 203,225,000.00 and is represented by
13,141,123 similar shares with the same rights, including 4,730,246 shares with VVPR strip.
At 31 December 2011 the shareholding structure is as
follows:
Date of Number of
notification
shares
Koinon NV (1)

24/06/2010

Cennini NV

(1)

Bestinver Gestión
S.G.I.I.C. S.A.
Treasury shares
31/12/2011
Individual and
institutional
investors

%

7,359,921

56.01%

24/06/2010

2,022,136

15.39%

30/09/2009

1,198,762

9.12%

657,850

5.00%

1,902,454

14.48%

(1) NV Koinon and NV Cennini have given a notification in their capacity as
persons acting in consort, who have concluded an agreement concerning
the ownership, acquisition and transfer of securities.

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 association, 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 association 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 NV Koinon and NV Cennini, restricting the
transfer of securities.
The articles of association and the Corporate Governance 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 NV Koinon a binding right of nomination. Based on
this nomination right, the majority of the directors are
appointed from candidates put forward by NV 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 requirements. 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 Article 607 of the Companies’ Code by issuing
shares not exceeding 10% of the existing shares at the
time of such public bid. This authorisation was granted
by the extraordinary general meeting of 17 May 2011 for
a term of three years and can be renewed. If the board of
directors decides to increase the share capital pursuant
to this authorisation, then the amount of that increase
will be deducted from the remaining part of the authorised capital.
The company may acquire, divest or pledge its own
shares, profit certificates or other certificates relat-
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ing hereto, to the extent that the relevant statutory
provisions are complied with. The board of directors is
expressly authorised, without a resolution of the general assembly, to acquire and hold its own shares if
necessary to avoid imminent and serious harm to the
company. This authorisation was granted for a period of
three years starting on 10 June 2009, being the date of
publication in the annexes to the Belgian Official Gazette
of the authorisation, and may be renewed.
RMG is a party to the following material agreement
which changes or terminates with a change of control
following a takeover bid:
−− Under the terms of Article 6.5. of annexe 1 to the forward sales agreement dated 28 april 2008 between NV
Roularta Media Group and SA Natixis, Natixis may, in
the event of a change in control of NV Roularta Media
Group or SA Roularta Media France, request the early
conversion of the totality of the bonds held by Natixis
into new shares of SA Roularta Media France.
On 1 September 2007 the Stichting Administratiekantoor
RMG notified the FSMA, pursuant to Article 74 § 6 of the
Law of 1 April 2007 on public takeover bids, that it held
more than 30% of the voting securities of RMG. With the
scrapping of the certificates in the Stichting Administratiekantoor RMG and the return of the shares in NV Roularta Media Group to the former certificate holders,
NV Koinon and NV Cennini, the Stichting Administratiekantoor RMG is no longer a shareholder. Since 24 June
2010, NV Koinon has been the direct holder of 7,359,921
shares (or 56.01%) in NV Roularta Media Group. The
notification to the FSMA was updated to that effect.

Composition of and report by the board of directors
and its committees, and the personal attendance
levels of their members
»» BOARD OF DIRECTORS
The board of directors of NV Roularta Media Group has
nine members:
−− Baron Hugo Vandamme, permanent representative of
NV HRV (2014), non-executive director and chairman
of the board.
−− Five directors representing the reference shareholder,
in accordance with the proposal rights under the articles of association, Mr Rik De Nolf, permanent representative of NV De Publigraaf (2014), Mr Leo Claeys,

permanent representative of NV De Meiboom (2014),
Ms Lieve Claeys, permanent representative of NV
Fraka-Wilo (2012), Ms Caroline De Nolf, permanent
representative of NV Verana (2012) and Mr Francis De
Nolf, permanent representative of NV Alauda (2015).
−− Three independent directors, all of whom hold executive corporate functions:
» Mr Carel Bikkers, permanent representative of BV
Carolus Panifex Holding (2014) has for the past nine
years headed up the Dutch media group Audax,
a multi-faceted 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.
» Ms Marleen Vaesen, permanent representative of
BVBA Mavac (2014). After a career at Procter &
Gamble where she was Marketing Director Europe
until 1999, Ms Marleen Vaesen worked at Sara Lee
for almost thirteen years. First she was General
Manager for Belgium and then she fulfilled the role
of Senior Vice President Coffee & Tea for six years
overseeing the results of coffee and tea operations
in eight European countries. Ms Marleen Vaesen is
also a member of the Flemish Industry Council.
» Mr Marc Verhamme, permanent representative of
NV Pur Vie (2014) was until 1994 CEO of the North
and North-West European fresh produce division of
Danone. Mr Marc Verhamme is today an industrialist and owns a number of SMEs producing organic
food products like yoghurt and fresh cheese,... with
brands such as MIK and PurNatur.
The independent directors have acquired broad experience in their careers in various management and
executive positions in different business sectors. Thus
Mr Carel Bikkers brings broad experience and expertise in the publishing and distribution world, while Ms
Marleen Vaesen and Mr Marc Verhamme offer distinct
added value in the board of directors in marketing and
communication.
The board believes that the competencies of the independent directors complement those already present
in it.
The board of directors met nine times during the past
year. Two of these meetings were held by teleconference.
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»» APPOINTMENTS AND REMUNERATION COMMITTEE

Attendance of individual board members in 2011:
Executive director and CEO
Rik De Nolf
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9

The board of directors has used the opportunity as provided in the Corporate Governance Code to establish a
single, joint appointments and remuneration committee.

The contribution of each director is reviewed at regular
intervals. In the event of a reappointment, the engagement and the effectiveness of the director is evaluated.

Composition of executive management

Executive directors
Lieve Claeys

9

Francis De Nolf (appointed at the general
assembly of 17/05/2011)

5

Non-executive directors
Baron Hugo Vandamme, Chairman

9

Leo Claeys

9

Caroline De Nolf

9

Independent, non-executive directors
Carel Bikkers

9

Marleen Vaesen

7

Marc Verhamme

9

For 2012, six board meetings are planned.
»» AUDIT COMMITTEE

The appointments and remuneration committee consists solely of non-executive directors (3), including two
independent directors, and has the necessary expertise
in the area of remuneration policy.
The chairman of the board of directors is also chairman
of the appointments and remuneration committee. The
CEO participates in the meetings of the appointments
and remuneration committee in an advisory capacity
(cf. Article 526 quater of the Companies' Code).
The deputy chairman of the board of directors and the
HR director of the Group are invited to attend the meetings of the appointments and remuneration committee.
The appointments and remuneration committee met
twice during 2011. The main item on its agenda was preparing the remuneration report and reviewing the remuneration and bonus policy of the executive management.

In conformity with the Belgian Corporate Governance
Code, the audit committee consists solely of non-executive directors (3), including two independent directors.
The expertise in accounting and auditing of Mr Carel
Bikkers, independent director and also 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

Attendance at appointments and remuneration committee
meetings in 2011:

The audit committee met four times in 2011. During these
meetings the audit committee controlled the integrity of
the financial information of the company, closely monitored the activities of the internal and external auditor,
and where it deemed necessary, made recommendations in these respects to the board of directors.

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 management. 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 contribution 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 composition 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 chairman of the board of
directors for improving this interaction.

At the invitation of the chairman, the audit committee
was attended by the statutory auditor (Deloitte Bedrijfsrevisoren BV o.v.v.e. CVBA, represented by Mr Frank
Verhaegen and Mario Dekeyser), the CEO, Rik De Nolf,
the CFO, Jan Staelens and the internal auditor, Ms
Eveline Maertens.
Attendance at audit committee meetings in 2011:
Carel Bikkers, Chairman

4

Leo Claeys

3

Marleen Vaesen

3

Baron Hugo Vandamme, Chairman

2

Carel Bikkers

2

Marc Verhamme

2

The executive management of Roularta Media Group
consists of the executive management committee (composition see page 128), the Belgium management team
(composition see page 129) and the France management team (composition see page 130).
The composition of the executive management underwent the following changes in the past financial year:
Mr Marc Feuillée, Chairman of the Executive Committee, and Ms Anne Evrard, Subscriptions Department
and Derived Products Director, left Groupe ExpressRoularta on their own initiative. Severance pay was not
provided. Following the departure of Mr Marc Feuillée,
Mr Rik De Nolf took over the operational management
of Groupe Express-Roularta in Paris, assisted in this
by Ms Corinne Pitavy (Director-General Business) and
Mr Christophe Barbier (Editorial Director-General).
Ms Anne Evrard was not replaced. Mr Jean-Antoine
Bouchez, Director of Mieux Vivre Votre Argent and a
member of the management team France has retired at
the end of 2011. However he remains a member of the
board of directors of Groupe Express-Roularta.

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 interests. 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 situations have arisen
giving rise to the application of the above procedure.

Protocol for avoiding misuse of insider information
The protocol to avoid abuse of insider information 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 instruments issued by Roularta
Media Group.

Remuneration report
Assessment of the board and board committees

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

»» Annual remuneration of executive and
non-executive directors

Taking into account the principles and guidelines contained 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.

The starting point of the compensation and benefits
policy for (executive and non-executive) management
is the attraction and retention of qualified managers
with the required background and experience in terms
of the various elements of corporate policy. To achieve
this starting point, the compensation and benefits policy
is market-competitive and takes into account the company's size and complexity using reference data where
possible.

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

Non-executive directors and executive directors in their
capacity as directors receive only a fixed remuneration
as compensation for their membership of the board of
directors and their attendance at the meetings of the
committees of which they are members.
The level of directors' remuneration is determined taking into account their role as a normal director, their
specific roles as chairman of the board, chair or mem-
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ber of a committee, as well as the resulting responsibilities and time demands. Non-executive directors 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 provisions concerning the remuneration of the non-executive
directors apply equally to executive directors in their
capacity as directors.
The chairman of the board of directors and executive
director NV Publigraaf were granted a fixed remuneration of EUR 100,000. The deputy chairman of the board
receives a fixed remuneration of EUR 58,500. 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 committees (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.
»» directors' remuneration 2011
Fixed
Hugo Vandamme

permanent representative of NV HRV –
Chairman of the board
of directors

Rik De Nolf

permanent
representative of
NV De Publigraaf –
Managing Director

Leo Claeys

permanent representative of NV De Meiboom –
Vice-chairman of the
board of directors

Lieve Claeys

permanent
representative of
NV Fraka-Wilo

Caroline De Nolf

permanent representative of NV Verana

Attendance
fee (1)

NonEUR
executive 100,000.00

Executive

Nonexecutive

Executive

Nonexecutive

_

EUR
100,000.00

_

EUR
58,500.00

_

EUR
10,000.00

EUR
10,000.00

EUR
15,000.00

EUR
15,000.00

(1) No attendance fee is granted for meetings of the board of directors
by teleconference.
(2) From general meeting of 17/05/2011 to 31/12/2011.
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Francis De Nolf

Executive

EUR
7,500.00 (2)

EUR
10,000.00

Carel Bikkers

Nonexecutive

EUR
10,000.00

EUR
42,500.00

Marleen Vaesen

Nonexecutive

EUR
10,000.00

EUR
20,000.00

Marc Verhamme

Nonexecutive

EUR
10,000.00

EUR
22,500.00

permanent representative of NV Alauda
permanent representative of BV Carolus
Panifex Holding – Chairman audit committee
permanent representative of BVBA
Mavac – Member audit
committee
permanent representative of NV Pur Vie –
Member appointments
and remuneration
committee

»» Remuneration of members of
executive management
The remuneration of the members of executive management 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 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 responsibilities.
The amount and structure of the basic remuneration of
the executive management 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 2011, the remuneration policy of the members of the
executive management did not change from that of previous years. The remuneration of the executive management consists of:
−− basic remuneration in line with training, job content,
experience and seniority;
−− a performance bonus linked for 30% of the consolidated results of the Group and for 70% to the performance of the business unit for which the manager
is responsible. Every year financial performance
criteria are established for the year in question at
the level of the consolidated Group results. At business unit level, financial or qualitative targets are
set on an annual basis. At the end of the year it is

determined, based on the established performance
criteria, both quantitative and qualitative, whether
and to what extent the bonus has been earned.
The bonus may not exceed 20% to 25% of the basic
annual salary of members of the executive management. The bonus is paid partly in cash and partly to the
group insurance of the manager in question.
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
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. The option or warrant plans issued by the company each run for ten
years, with exercise possible no earlier than the third
calendar year after subscription.
−− extra-legal (‘fringe’) benefits, consisting of a group
insurance (employer's contribution is 3.75% of the
annual remuneration), a company car with fuel card in
accordance with the company’s car policy, luncheon
vouchers (employer's contribution of EUR 4.91/day
worked) and hospitalisation and disability insurance.
The CEO, NV Publigraaf with Mr Rik De Nolf as its permanent representative, received in 2011 a gross fixed
remuneration of EUR 586,763.36. The CEO receives no
variable remuneration, no share options or warrants,
nor does the company pay contributions for the CEO's
retirement pension.
The other members of the executive management (executive management committee members and members
of the Belgian and French management teams) together
received:

−− basic salaries of EUR 3,212,104.94;
−− variable remuneration of EUR 490,760.49 of which
EUR 396,450.49 in cash and EUR 94,310.00 in group
insurance;
−− the pension contributions for 2011 total EUR 60,479.46,
of which EUR 53,474.70 of payments into a defined
contributions pension plan and EUR 7,004.76 of payments into a savings/group insurance;
−− and other components amounting to EUR 40,511.13
of which EUR 31,248.00 of standard employer-specific
costs and EUR 9,263.13 employer’s contribution to
luncheon vouchers.
During 2011, no stock options or warrants were granted
to members of the executive management. No options
or warrants were exercised during the year by members
of the executive management. In the course of the financial year 2011, the director national advertising exercised 450 warrants from the 2001 warrants plan. The
other executive managers did not exercise any options
or warrants over the past financial year.
In 2011 Mr Marc Feuillée, Chairman of the Executive
Committee and Ms Anne Evrard, Subscriptions Department and Derived Products Director at Groupe ExpressRoularta, made the decision to leave their employment
with the Group. Under the conditions of the stock option
plans Mr Marc Feuillée and Ms Anne Evrard subscribed
to in the past, the options allocated to them are permanently cancelled. In the course of the financial year
60,000 options were therefore revoked.
In the table below you can find an overview of the warrants and stock options plans members of the executive
management participated in, with their most significant
terms including the exercise price and the expiration
period.

Number of options /
warrants allotted to
members of the executive management

Outstanding
unexercised
options / warrants
per 31/12/2011

Exercise
price
(in EUR)

First exercise period

Last exercise period

2000

4,000

4,000

65.00

01/01-30/04/2004

01/01-22/05/2013

2001

10,500

4,200

18.20

01/01-26/06/2005

01/01-25/08/2014

2001

6,500

4,150

20.13

01/01-31/12/2005

01/01-31/12/2015

Year of
allotment

2003

2,000

900

21.93

01/01-30/06/2006

01/01-10/10/2013

2006

102,000

82,000

53.53

01/01-31/12/2010

01/01-31/12/2021

2008

93,000

73,000

40.00

01/01-31/12/2012

01/01-31/12/2023

2009

108,500

103,500

15.71

01/01-31/12/2013

01/01-31/12/2019

326,500

271,750
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consolidated financial statements

2. Consolidated statement of comprehensive income

Note
Net profit of the consolidated companies

Exchange differences
Cash flow hedges
2011

2010

3

731,111

711,563

-178,328

-157,586

-290,120

-280,617

Minority interest

-195,990

-189,735

Equity holders of Roularta Media Group

Personnel

-28,128

-19,853

-15,422

-17,690

-686

699

4
5

Depreciation, write-down and provisions
Depreciation and write-down of intangible and tangible assets
Write-down of inventories and debtors

6

Provisions
Impairment losses

191

-242

-12,211

-2,620

Other operating income

7

12,795

10,250

Other operating expenses

7

-9,818

-11,837

Restructuring costs

8

-6,973

-5,147

34,549

57,038

Operating profit - EBIT

30

Deferred taxes relating to other comprehensive income

Note

Raw materials, consumables and goods for resale
Services and other goods

2010

14,909

31,878

18

24

-365

1,919

124

-652

14,686

33,169

Other comprehensive income of the period

1. Consolidated income statement

Sales

2011

Total comprehensive income
Attributable to:

473

926

14,213

32,243

2011

2010

616,512

633,114

3. Consolidated balance sheet

ASSETS

Note

Non-current assets
Intangible assets

13

428,250

437,802

Goodwill

13

71,931

75,109

Interest income

9

1,880

5,252

Property, plant and equipment

14

104,632

109,386

Interest expenses

9

-9,385

-11,339

Investments accounted for using the equity method

15

333

417

27,044

50,951

Available-for-sale investments, loans and guarantees

16

3,938

4,093

-12,078

-19,027

Operating profit after net finance costs
Income taxes

10

Share in the profit of the companies accounted for using the equity method
Net profit of the consolidated companies

-57

-46

14,909

31,878

Financial derivates

30

196

310

Trade and other receivables

17

2,036

1,918

Deferred tax assets

18

5,196

4,079

295,228

299,518

Current assets

Attributable to:
Minority interest
Equity holders of Roularta Media Group

473

926

14,436

30,952

Inventories

19

57,367

56,485

Trade and other receivables

17

192,693

190,966

487

254

Tax receivable

Earnings per share
Basic earnings per share

11

1.15

2.45

Diluted earnings per share

11

1.14

2.45

Short-term investments

20

2,726

2,620

Cash and cash equivalents

20

31,978

41,411

9,977

7,782

911,740

932,632

Deferred charges and accrued income
Total assets

All financial amounts expressed in thousands of euros.

All financial amounts expressed in thousands of euros.
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Note

Equity
Group's Equity

2011

2010

364,236

358,817

351,277

345,072

Issued capital

21

203,225

203,040

Treasury shares

21

-24,647

-22,382

Capital reserves

21

4,556

4,170

Revaluation reserves

21

Retained earnings
Translation differences
Minority interests
Non-current liabilities
Provisions

23

-121

120

168,198

160,076

66

48

12,959

13,745

243,904

267,402

5,829

7,041

4. Consolidated cash flow statement

Note

2011

2010

Cash flow relating to operating activities
Net profit of the consolidated companies

14,909

31,878

Share in the result of the companies accounted for using the equity method

15

57

46

Income tax expense / income

10

12,078

19,027

Interest expenses

9,385

11,339

Interest income (-)

-888

-3,715

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

-961

-238

27,448

19,557

13 & 14

15,422

17,690

13

12,211

2,620

Non-cash items

Employee benefits

25

8,241

7,924

Deferred tax liabilities

18

123,111

125,568

Impairment losses
Share-based payment expense

5

401

1,075

Losses / gains on non-hedging derivatives

9

-992

-1,537

-894

400

0

38

1,300

-729

62,028

77,894

Financial debts

26

104,742

124,508

Trade payables

27

1,661

2,166

Other payables

27

320

195

Current liabilities

303,600

306,413

Depreciation of (in)tangible assets

Increase / decrease in provisions
Unrealised exchange loss / gain
Other non-cash items

Financial debts

26

19,290

30,925

Trade payables

27

156,057

150,828

Gross cash flow relating to operating activities

Advances received

27

50,421

49,965

Increase / decrease in current trade receivables

-142

-8,058

Employee benefits

27

37,972

37,623

-2,950

-1,293

Taxes

27

15,699

9,801

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

Other payables

27

20,059

22,649

Increase / decrease in inventories

-1,187

-1,289

Accrued charges and deferred income

27

4,102

4,622

4,606

-9,170

911,740

932,632

Total liabilities

Increase / decrease in trade payables

134

-3,074

Other increases / decreases in working capital (a)

Increase / decrease in other current liabilities

-601

-2,866

Increase / decrease in working capital

-140

-25,750

Income taxes paid

-7,346

-12,413

Interest paid

-9,333

-10,760

879

3,561

46,088

32,532

-13,328

-8,772

4,028

424

Interest received
NET CASH FLOW RELATING TO OPERATING ACTIVITIES (A)
Cash flow relating to investing activities
(In)tangible assets - acquisitions

13 & 14

(In)tangible assets - other movements
Net cash flow relating to acquisition of subsidiaries

31

-2,868

-9,779

Loans, guarantees, available-for-sale investments - acquisitions

16

-288

-248

475

138

-11,981

-18,237

Loans, guarantees, available-for-sale investments - other movements
NET CASH FLOW RELATING TO INVESTING ACTIVITIES (B)

All financial amounts expressed in thousands of euros.

All financial amounts expressed in thousands of euros.
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5. Consolidated statement of changes in equity

Cash flow relating to financing activities
Dividends paid
Movement in capital

-6,206

0

185

0

Treasury shares

-2,265

0

Other changes in equity

2011

-1,256

-164

Proceeds from current financial debts

0

5,857

Redemption of current financial debts

-30,424

-22,720

Proceeds from non-current financial debts

1,500

0

Redemption of non-current financial debts

-4,006

-25,266

0

594

-328

-341

Operations with own shares

-740

-148

Dividends

-43,540

-42,188

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

-9,433

-27,893

Cash and cash equivalents, beginning balance

41,411

69,304

Cash and cash equivalents, ending balance

31,978

41,411

Net decrease / increase in cash and cash equivalents

-9,433

-27,893

Decrease in non-current receivables
Increase in non-current receivables
Increase / decrease in short-term investments
NET CASH PROVIDED BY (+), USED IN (-) FINANCING ACTIVITIES (C)

(a) Increases and decreases in non-current other payables, non-current trade payables, provisions, non-current employee benefits and accrued charges and
deferred income.

»» Notes to the consolidated cash flow statement
Despite the decline in gross cash flow from operating activities, net cash flow from operating activities increased. This
is mainly due to the fact that working capital changes in 2011 produced only a limited cash outflow, unlike in 2010,
when trade receivables increased and trade payables fell. The 2009 crisis year placed pressure on the net cash position and especially on the debt ratio. This pressure disappeared in 2010, producing a balanced position once again.
The negative net cash flow from investments is also quite a bit lower in 2011 than in 2010, primarily due to lower net
cash flow in relation to acquisitions. The acquisition of Vitaya in 2010 made for a larger outflow.

Balance as of 01/01/2011

Issued Treasury
Capital
capital
shares reserves
203,040

-22,382

4,170

Total comprehensive income for the
period
Issuance of shares (all kind of issuances)

TranslaRevalMinority
Retained
tion difuation
interests
earnings
ferences
reserves
120

160,076

48

13,745

358,817

-241

14,436

18

473

14,686

185

185

Costs of issuance and equity increase

-15

-15

-2,265

-2,265
-6,314

Recognition of share-based payments

-6,314

401

401

Dividend paid to minority interests
Balance as of 31/12/2011

2010

Balance as of 01/01/2010

203,225

-24,647

4,556

Issued Treasury
Capital
capital
shares reserves
203,040

Total
equity

-22,382

3,191

Total comprehensive income for the
period

-1,259

-1,259

12,959

364,236

TranslaRevalMinority
Retained
tion difuation
interests
earnings
ferences
reserves

Total
equity

-121

168,198

66

-1,147

129,125

24

12,995

324,846

1,267

30,952

24

926

33,169

Costs of issuance and equity increase

-96

-96

Recognition of share-based payments

1,075

1,075

Dividend paid to minority interests
Other increase / decrease
Balance as of 31/12/2010

-1
203,040

-22,382

4,170

120

160,076

48

-175

-175

-1

-2

13,745

358,817

We refer to Note 21 for more details.
As regards net cash flow from financial activities, prepayments totalling € 22,000 were made in 2010, compared with
€ 812 in 2011. The payment of the dividend declared on the result at the end of 2010 and the buy-in of own shares
produced a cash outflow in 2011.

All financial amounts expressed in thousands of euros.

All financial amounts expressed in thousands of euros.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
Note 1 - Significant accounting policies
»» PRESENTATION BASIS
The consolidated financial statements are prepared in
compliance with the International Financial Reporting
Standards (IFRSs) issued by the International Accounting Standards Board (IASB), and with the interpretations
issued by the International Financial Reporting Interpretations Committee (IFRIC) of the IASB approved by the
European Commission.
The consolidated financial statements give a general overview of our Group's activities and the results
achieved. They represent fairly, the financial position,
financial performance and cash flows of the entity, and
have been prepared on a going concern basis.
The consolidated financial statements were approved
by the board of directors of 16 March 2012 and can be
amended until the shareholders’ meeting of 15 May
2012.
»» NEW AND REVISED STANDARDS
AND INTERPRETATIONS
The following standards and interpretations became
applicable for 2011:
−− Improvements to IFRS (2009-2010) (normally applicable for annual periods beginning on or after 1 January
2011).
−− Amendment to IFRS 1 First Time Adoption of International Financial Reporting Standards – IFRS 7 Exemptions (applicable for annual periods beginning on or
after 1 July 2010).
−− Amendment to IAS 24 Related Party Disclosures (applicable for annual periods beginning on or after 1 January 2011). This standard supersedes IAS 24 Related
Party Disclosures as issued in 2003.
−− Amendments to IAS 32 Financial Instruments: Presentation – Classification of Rights Issues (applicable for
annual periods beginning on or after 1 February 2010).
−− IFRIC 19 Extinguishing Financial Liabilities with Equity
Instruments (applicable for annual periods beginning
on or after 1 July 2010).
−− Amendment to IFRIC 14 IAS 19 The Limit on a Defined

Benefit Asset, Minimum Funding Requirements and
their Interaction – Prepayments of a Minimum Funding
Requirement (applicable for annual periods beginning
on or after 1 January 2011).
The application of these standards had no material
effect on the consolidated financial statements 2011 of
the Group.
The following standards and interpretations have
been issued but do not yet apply in 2011:
−− IFRS 9 Financial Instruments and subsequent amendments (applicable for annual periods beginning on or
after 1 January 2015).
−− IFRS 10 Consolidated Financial Statements (applicable
for annual periods beginning on or after 1 January
2013).
−− IFRS 11 Joint Arrangements (applicable for annual
periods beginning on or after 1 January 2013).
−− IFRS 12 Disclosures of Interests in Other Entities (applicable for annual periods beginning on or after 1 January 2013).
−− IFRS 13 Fair Value Measurement (applicable for annual
periods beginning on or after 1 January 2013).
−− Amendments to IFRS 1 First Time Adoption of International Financial Reporting Standards – Severe Hyperinflation and Removal of Fixed Dates for First-time Adopters (applicable for annual periods beginning on or
after 1 July 2011).
−− Amendments to IFRS 7 Financial Instruments: Disclosures – Derecognition (applicable for annual periods
beginning on or after 1 July 2011).
−− Amendments to IFRS 7 Financial Instruments: Disclosures – Offsetting Financial Assets and Financial Liabilities (applicable for annual periods beginning on or
after 1 January 2013).
−− Amendments to IAS 1 Presentation of Financial Statements – Presentation of Items of Other Comprehensive
Income (applicable for annual periods beginning on or
after 1 July 2012).
−− Amendments to IAS 12 Income Taxes – Deferred Tax:
Recovery of Underlying Assets (applicable for annual
periods beginning on or after 1 January 2012).
−− Amendments to IAS 19 Employee Benefits (applicable
for annual periods beginning on or after 1 January
2013).
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−− Amendments to IAS 27 Separate Financial Statements
(applicable for annual periods beginning on or after
1 January 2013).
−− Amendments to IAS 28 Investments in Associates and
Joint Ventures (applicable for annual periods beginning
on or after 1 January 2013).
−− Amendments to IAS 32 Financial Instruments: Presentation – Offsetting Financial Assets and Financial
Liabilities (applicable for annual periods beginning on
or after 1 January 2014).
−− IFRIC 20 Stripping Costs in the Production Phase of a
Surface Mine (applicable for annual periods beginning
on or after 1 January 2013).
The Group has not applied these standards and interpretations in anticipation. The Group expects that the first
application of standard IFRS 11 will significantly impact
the consolidated income statement and the consolidated
balance sheet. The Group does not expect the first application of the other amendments and new standards to
significantly impact its financial statements.
»» CONSOLIDATION PRINCIPLES
The consolidated financial statements consolidate the
financial information of Roularta Media Group NV, its
subsidiaries and joint ventures, after elimination of all
material transactions within the Group.
Subsidiaries are those companies over which the parent company has control, i.e. has the power to direct the
financial and operational policy of a company in order
to acquire benefits from its activities. These companies
are included in accordance with the full consolidation
method.
Joint ventures are contractual agreements whereby Roularta Media Group NV together with one or more parties
set up an economic activity over which they exercise joint
authority. This means that strategic, financial and operational decisions require the unanimous agreement of
the parties sharing the authority. These companies are
accounted for by the proportional consolidation method.
The financial statements of subsidiaries and joint ventures are included in the consolidated financial statements from the date on which the parent company
acquires control until the date on which the control
ceases.
The financial statements of subsidiaries and joint ventures are prepared for the same financial year as that
of the parent company and using uniform accounting

policies for like transactions and other events in similar
circumstances.
Acquisitions of subsidiaries and joint ventures are
accounted for by applying the purchase method.
Acquisitions of subsidiaries
The acquisition price (the consideration transferred
in a business combination) is measured as the sum of
the fair value at the acquisition date of the transferred
assets, the liabilities incurred or assumed, and the
equity interests issued by the acquirer. The purchase
price also includes all assets and liabilities arising from
a contingent consideration agreement.
Acquisition-related costs are expensed in the period
incurred.
The identifiable assets acquired and the liabilities
assumed are measured at their fair value at the acquisition date.
For each business combination any non-controlling
interest (minority interest) in the acquiree is valued at
fair value or at the NCI's proportionate share in the identifiable net assets of the acquiree. The choice of accounting basis is made on a transaction-by-transaction basis.
Acquisitions of subsidiaries before 1 January 2010
These are recognised in accordance with the previous
version of IFRS 3.
Associated companies are companies in which the Group
has a significant influence and which are not a subsidiary company or joint venture. They are incorporated in
the consolidation in accordance with the equity method
from the date on which the significant influence begins
until the date on which the significant influence ceases.
If the Group’s share in the loss exceeds the book value
of the associated company, the book value is reduced to
nil and any further losses are no longer entered, unless
the Group has guaranteed commitments made by the
associated company.
»» FOREIGN CURRENCY
Transactions in foreign currency
Transactions in foreign currency are recorded on initial
recognition in the functional currency, by applying to
the foreign currency amount the spot exchange rate at
the date of transaction. At each balance sheet date foreign currency monetary items are translated using the
closing rate. Non-monetary items are translated using
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the exchange rate at the date of the transaction.
Exchange differences arising on the settlement of monetary items or on translating monetary items at rates
different from those at which they were translated on
initial recognition are recognised in profit or loss as
other operating income or costs in the period in which
they arise.

The following useful lives are applied:

Financial statements of foreign entities
Monetary and non-monetary assets and liabilities of
foreign entities whose functional currency is not the
currency of a hyperinflationary economy and is different from the euro are translated at the closing rate at
the date of the balance sheet. Income and expenses for
each income statement (including comparatives) are
translated at exchange rates at the dates of the transactions. All resulting exchange differences are recognised
as a separate component of equity.

By virtue of the modification of IAS 38,107, titles are considered as assets with indefinite useful lives which are
not amortised but tested yearly for impairment. Other
intangible assets with indefinite useful lives are also not
amortised but subject to an annual impairment test.

»» INTANGIBLE ASSETS OTHER THAN GOODWILL
Intangible assets consist of titles, software, concessions, copyrights, property rights and other rights etc.
acquired from third parties or by contribution in kind, as
well as any internally generated software.
Expenditure on research activities undertaken with the
prospect of gaining new scientific or technical knowledge and understanding is recognised as an expense
when it is incurred.
Expenditures on development activities, whereby the
research findings are applied to 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 and commercially
feasible, the Group has sufficient resources available to
complete the development and it is possible to demonstrate that the asset will generate probable future economic benefits.
Capitalised expenditure comprises the costs of materials, direct labour costs and a proportionate part of the
overheads.
Intangible assets are measured at their cost, less
any accumulative amortisation and any accumulated
impairment losses.
Amortisation
Intangible assets are amortised in accordance with the
straight-line methods starting when the asset is available for use over their expected useful life.

−− Development costs 
3 years
−− Software
3 to 5 years
−− Concessions, copyrights, property rights and similar rights
»» Graphics and generics
3 years
»» Scenarios
2 years
»» Other rights
according to their expected useful life

»» Goodwill
Goodwill on acquisition of subsidiaries is recorded, as
from the acquisition date, in the amount of the surplus
of the total of the fair value of the consideration transferred, the amount of any minority interests and (in a
business combination undertaken in stages) the fair
value of the previously held equity interest, over the net
balance of the net identifiable assets acquired and liabilities assumed. Where this total, after reassessment,
results in a negative amount, this gain is immediately
recognised in the income statement.
Goodwill on the acquisition of a joint venture or an associated entity is the difference between the cost of a business combination and the Group’s share in the fair value
of the assets acquired and liabilities and contingent
liabilities assumed at the time of acquisition.
By virtue of the application of IFRS 3 goodwill is not
amortised but tested yearly for impairment.
»» PROPERTY, PLANT AND EQUIPMENT
Property, plant and equipment are recognised at cost
less any accumulative depreciation and any impairment
losses. The cost comprises the initial purchase price
plus other direct purchase costs (such as non-refundable tax, transport). The cost of self-constructed property,
plant and equipment comprises the cost of materials,
direct labour costs and a proportional part of the production overheads.
The Group uses the exception provided for in IFRS 1 to
treat the fair value of some of the property, plant and
equipment as deemed cost on the date of transition to
IFRS, being 1 January 2003. This fair value is based on
the value in going concern as determined by third party
experts and was applied to all of the Group’s land and
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buildings, as well as to NV Roularta Printing’s printing
presses and finishing lines.

Land is not depreciated since it is assumed that it has an
indefinite useful life.

Leases
Lease arrangements whereby the Group has substantially all rewards and risks incidental to ownership are
classified as finance leases. At the commencement of
the finance lease term, finance leases are recognised
as assets and liabilities in the balance sheet at amounts
equal to the fair value of the leased property, or, if lower,
the present value of the minimum lease payments each
determined at the inception of the lease.

»» FINANCIAL ASSETS

Minimum lease payments shall be apportioned between
the finance charge and the reduction of the outstanding
liability. The finance charge shall be allocated to each
period during the lease term so as to produce a constant
periodic rate of interest on the remaining balance of the
liability. Contingent rents shall be charged as expenses
in the periods in which they are incurred.
Leasing of property whereby substantially all rewards
and risks remain with the leasing company is classified
as operating lease. Lease payments under an operating
lease are recognised as an expense on a straight-line
basis over the lease term.
Depreciation
The depreciable amount of an item of property, plant
and equipment (i.e. the cost less its residual value) is
recognised in the income statement on a straight-line
basis from the date the asset is available for use over
the expected useful life.

Criteria for the initial recognition and the derecognition of financial assets
The purchase or sale of financial assets is recognised
using the settlement date. This implies that the asset is
recognised on the date it is received by the Group, and it
is derecognised on the date it is delivered by the Group;
at this date any gain or loss on disposal is recognised.
Criteria for the measurement of financial assets
(a) Available-for-sale financial assets
At initial recognition all available-for-sale financial
assets are recognised at fair value, plus transaction costs directly attributable to the acquisition of
the financial asset. A gain or loss arising from a
change in fair value is recognised directly in equity
as revaluation reserve until the financial asset is
derecognised, or until there is objective evidence
that a financial asset incurred impairment losses.
Investments in equities that are classified as assets
available for sale but for which no price quotation on
an active market is available, and the fair value of
which cannot be reliably determined by other valuation methods, are recognised at their historical cost.
(b) Financial assets at fair value through profit or loss
At initial recognition these financial assets are recognised at fair value. A gain or loss arising from a
change in fair value of the financial asset is recognised through profit or loss.

The following depreciation percentages are applied:
−− Buildings
»» revalued
20 years
»» not revalued
33 years
»» buildings on leasehold land
term of lease
»» improvements with valuable appreciation
10 years
−− Installations, machines and equipment
»» printing presses and finishing lines
3 to 20 years
»» broadcast material
5 years
»» TV stages
3 years
»» others
5 years
−− Furniture and office equipment
5 to 10 years
−− Electronic equipment
3 to 5 years
−− Vehicles
4 to 5 years
−− Other property, plant and equipment
5 to 10 years
−− Assets under construction and advance payments

no depreciation
−− Property held under a finance lease
»» printing presses and finishing lines
3 to 20 years
»» broadcast material
5 years

(c) Loans and receivables
These non-derivative financial assets with fixed or
determinable payments that are not quoted in an
active market are measured at amortised cost. A
gain or loss is recognised in profit or loss when the
financial asset is impaired.
»» INVENTORIES
Inventories are measured at cost (purchase or manufacturing cost) in accordance with the FIFO method or, if
lower, at net realisable value.
Manufacturing cost includes all direct and indirect costs
necessary to bring the inventories to their present location and condition.
The net realisable value is the estimated selling price
in the ordinary course of business, less the estimated
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costs of completion and the estimated costs necessary
to make the sale.
Ageing or slowly rotating inventories are systematically
written down.

and when the implementation of the restructuring plan
has been started or the main features of the plan have
been announced to those affected by it.
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using the effective interest rate method. Where financial debts are hedged by derivative financial instruments
that function as fair value hedging, these debts are valued at fair value.

Trade payables are recognised at their cost.

Government grants to compensate costs incurred by
the Group are systematically recognised as operating
income in the same period in which these costs are
incurred.

»» TAX

»» SALES

Tax expense (tax income) on the profit for the financial
year is the aggregate amount included in the profit or
loss for the period in respect of current tax and deferred
tax. Taxes are recognised as income or as expense and
included in profit or loss for the period except to the
extent that the tax arises from a transaction or event
which is recognised directly in equity. In that case the
taxes are also recognised directly to the equity.

Revenue from sales is recognised when following conditions are met:

»» EMPLOYEE BENEFITS
Broadcasting rights VMMa are measured as a function
of expected income over the different runs. They are
amortised on the basis of the expected number of transmissions (maximum 4).
»» TRADE AND OTHER RECEIVABLES
Short-term trade receivables and other receivables are
measured at cost less appropriate allowances for estimated irrecoverable amounts.
At the end of the financial year an estimate is made of
doubtful debts on the basis of an evaluation of all outstanding amounts. Doubtful debts are written off in the
year in which they were identified as such.
»» CASH AND CASH EQUIVALENTS
Cash and cash equivalents consist of cash and sight
deposits, short-term deposits (under 3 months) and
highly liquid investments which are easily convertible into a known cash amount and where the risk of a
change in value is negligible.
»» treasury shares
Treasury shares (i.e. own shares) are presented as
deduction of equity and reported in the statement of
changes in equity. No gain or loss is recognised in the
income statement on the sale, issuance or cancellation
of treasury shares.
»» PROVISIONS
A provision is recognised when the Group has a present
obligation (legal or constructive) as a result of a past
event, when it is probable that an outflow of resources
will be required to settle the obligation and when a
reliable estimate can be made of the amount of the obligation.
If the Group expects that some or all of the expenditure
required settling a provision will be reimbursed, the
related asset is recognised once it is virtually certain
that the reimbursement will be received.
Restructuring
A provision for restructuring is created when the Group
approves a detailed and formalised restructuring plan

»» TRADE PAYABLES
Pension commitments
Several defined contribution plans exist within the Group.
These plans are in general funded by both employer and
employee contributions. Contribution commitments in
the pension schemes with a fixed contribution payable
by the Group are included in the income statement of
the year to which they relate.
The necessary amounts are recognised in the profit and
loss account to cover the actuarial and investment risk
of the defined benefit plans.
The actuarial gains and losses arising from differences
between the previous actuarial assumptions and the
current experience, or changes in actuarial assumptions are included in the profit and loss account of the
year.
The Group also recognises a provision for early retirement pensions. The amount of the provision is equal
to the present value of future benefits promised to the
employees involved.
Share-based payments
Various warrant and share option plans exist to enable
executive and senior management to acquire shares of
the company. IFRS 2 applies to all share-based payment
transactions allocated after 7 November 2002 and which
had not become unconditional by 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 prior to the option offering date or on the basis of
the latest closing price prior to the offering date. The
fair value of the option is calculated using the Black and
Scholes formula. If and when the options are exercised,
equity is increased by the amount received.
Other long-term employee benefits
This mainly concerns both future tariff benefits on subscriptions, as jubilee premiums. The amount of these
provisions equals the present value of these future obligations.
»» FINANCIAL LIABILITIES
Financial debts, other than derivative financial instruments, are initially recorded at the fair value of the
financial resources received, less transaction costs. In
subsequent periods, they are stated at amortised cost

that the Group will comply with the conditions attaching
to them and the grants will be received. The government
grant is presented as deferred income.

Current taxes for current and previous periods are, to
the extent unpaid, recognised as a liability. If the amount
already paid exceeds the amount due for those periods,
the excess is recognised as an asset. For calculating
the current tax for the current and prior periods the tax
rates that have been enacted or substantively enacted by
the balance sheet date are used.
Deferred taxes are accounted for using the ‘liability’
method for all temporary differences between the taxable basis and the book value for financial reporting
purposes and this for both assets and liabilities. For calculation purposes the tax rates used are those that have
been enacted or substantively enacted by the balance
sheet date.
In accordance with this method, the Group must in case
of a business combination recognise deferred taxes on
the difference between the fair value of the acquired
assets and the liabilities and contingent liabilities
assumed and their taxable basis.

(a) the significant risks and rewards of ownership are
transferred
(b) the Group has no continuing managerial involvement or control usually associated with ownership
anymore
(c) the amount of revenue can be measured reliably
(d) it is probable that the economic benefits associated
with the transaction will flow to the Group
(e) the costs incurred or to be incurred can be measured reliably.
Advertising income in Printed Media is recognised upon
publication of the issue in which the advertisement is
placed. Advertising income in Audiovisual Media is recognised at the time of broadcasting. Income from newsstand and subscription sales is recognised at publication date of the issue.
»» FINANCING COSTS
Financing costs are recognised as an expense in the
period in which they are incurred.
»» IMPAIRMENT LOSSES

»» GOVERNMENT GRANTS

For the Group’s assets, in application of IAS 36, on each
balance sheet date it is assessed whether there are any
indications that an asset may be impaired. If such indication exists, the recoverable amount of the asset has to
be estimated. The recoverable amount is the higher of
an asset’s or cash-generating unit’s fair value less costs
to sell and its value in use. 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. Impairment losses are recognised in the income statement.

Government grants that relate to assets are recognised
at their fair value when there is reasonable assurance

The value in use is determined based on the discounted
cash flow model, in particular the discounting of future

Deferred tax assets are only recognised when it is probable that taxable profit will be available against which
the deductible temporary differences can be utilised.
Deferred tax assets are derecognised when it is no
longer probable that the related tax advantage will be
realised.
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cash flows resulting from the continued operation of
the unit. For this, management has used a cash flow
forecast based on a five-year business plan. Future
cash flows are discounted based on a weighted average
cost of capital. Cash flow forecasts after the last budget
period are determined by extrapolating the above-mentioned forecasts, applying a growth rate.
In setting the weighted average cost of capital and the
growth rate, account has been taken of the interest rate
and risk profile of Roularta Media Group as a whole. The
assumptions are applied to all of the Group’s cash flow
generating units.
Fair value less selling costs is determined empirically,
using a transaction multiple derived from comparable
transactions in the media sector and from experience
applied to the sales criterion.
»» DERIVATIVE FINANCIAL INSTRUMENTS
The Group uses derivative financial instruments to hedge
the exposure to changes in interest rates or currencies.
Derivative financial instruments are initially measured
at fair value. After initial recognition the financial instruments are measured at fair value on the balance sheet
date. Cash flow or fair value hedge accounting is applied
to all hedges that qualify for hedge accounting when the
required hedge documentation is in place and when the
hedge relation is determined to be effective.
Fair value hedging
When a derivative financial instrument hedges the
variability in fair value of a recognised asset or liability, or hedges an unrecognised firm commitment, these
financial instruments are qualified as fair value hedges.
These financial instruments accounted for as fair value
hedges are measured at fair value and presented in
the line ‘financial derivatives’. The gain or loss arising on hedging instruments is recognised in profit and
loss. The hedged item is also measured at fair value in
respect of the risk being hedged, with any gain or loss
being recognised in the income statement.
Cash flow hedging
Changes in the fair value of a hedging instrument that
qualifies as an effective cash flow hedge are processed
in equity, more specifically in the hedging reserve.

Derivatives that do not qualify as hedging instruments
Certain hedging transactions do not qualify for hedge
accounting treatment according to the specific criteria
of IAS 39 Financial Instruments: Recognition and Measurement, although they offer economic hedging according to the Group's risk policy. Changes in the fair value of
such instruments are recognised directly in the income
statement.
»» CRUCIAL ASSESSMENTS AND MAIN SOURCES OF
ESTIMATING UNCERTAINTIES
Preparing annual financial statement under IFRS rules
requires management to make judgements, estimates
and assumptions that influence the amounts included in
the annual financial statements.
The estimates and related assumptions are based on
past experience and on various other factors that are
considered reasonable in the given circumstances. The
outcomes of these form the basis for the judgement as
to the carrying value of assets and liabilities where this
is not evident from other sources. The actual outcomes
can differ from these estimates. The estimates and
underlying assumptions are regularly reviewed.
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Note 2 - Segment reporting
»» I. PRIMARY SEGMENT REPORTING: BUSINESS SEGMENTS
In accordance with IFRS 8 Operating Segments, the management approach is applied for the financial reporting of segmented information. This standard requires the segmented information to be reported to follow the internal reporting
used by the company’s main operating decision-making officer, based on which the internal performance of Roularta’s operating segments is assessed and resources allocated to the various segments.
For reporting purposes, Roularta Media Group is organised into two operating segments based on the activities:
Printed Media and Audiovisual Media.
Printed Media includes the sale of publicity, and the production and sale of all printed publications of the Group, such
as free sheets, newspapers, magazines, newsletters and books, as well as all related services. Audiovisual Media
includes spot advertising on TV and radio, production and broadcasting, as well as all related services.
The valuation rules of the business segments are the same as the valuation rules of the Group as described in Note 1.
Intersegment pricing is determined on an arm's length basis.
The results of the operating segments are monitored by management as far as the net result, given that almost all the
segments correspond to legal entities.

2011
Sales of the segment
Sales to external customers
Sales from transactions with other segments
Depreciation and write-down of (in)tangible assets

Important sources of valuation uncertainties
−− Impairment losses on intangible assets and goodwill:
the Group tests intangible assets and goodwill annually for impairment, and also in between where indications exist that the value of the intangible assets or
goodwill could be impaired (see Note 13).
−− Deferred tax assets relating to tax losses carried forward and tax deductions are recognised only to the
extent that it is probable that sufficient taxable profit
will exist in the future to recover the carried-forward
tax losses and tax deductions.

Write-down of inventories and receivables
and provisions
Impairment losses

Printed Media

Audiovisual
Media

Intersegment
elimination

Consolidated
total

554,925

182,385

-6,199

731,111

551,790

179,321

731,111

3,135

3,064

-10,252

-5,170

-6,199

-15,422

-761

266

-495

-12,211

0

-12,211

Operating profit (EBIT)

8,126

26,423

34,549

Interest income

2,311

228

-659
659

1,880

Interest expenses

-9,263

-781

Income taxes

-3,722

-8,356

-12,078

-57

0

-57

-2,605

17,514

14,909

Share in the profit of the companies accounted
for using the equity method
Net profit of the consolidated companies

-9,385

Attributable to:

−− Credit risk with respect to customers: management
analyses thoroughly the outstanding trade receivables,
taking into account ageing, payment history and credit
insurance coverage (see Note 17).
−− Provision for employee benefits: the defined benefit
pensions are based on actuarial assumptions including the discount rate and expected return on fund
investments, see Note 25.

Minority interests
Equity holders of Roularta Media Group
Assets

312

161

473

-2,917

17,353

14,436

851,470

172,572

-112,302

911,740

- of which carrying amount of investments
		 accounted for using the equity method

333

- of which investments in intangible assets
		 and property, plant and equipment

12,226

4,389

491,912

72,625

Advertising

273,556

149,313

Subscriptions and sales

179,596

0

179,596

Other services and goods

98,638

30,008

128,646

Liabilities

333
16,615
-17,033

547,504

Sales to external customers break
down as follows:
422,869

All financial amounts expressed in thousands of euros.
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2010
Sales of the segment
Sales to external customers
Sales from transactions with other segments
Depreciation and write-down of (in)tangible assets
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Printed Media

Audiovisual
Media

Intersegment
elimination

Consolidated
total

546,362

171,081

-5,880

711,563

543,375

168,188

2,987

2,893

711,563
-5,880

0

-12,247

-5,443

-17,690

Write-down of inventories and receivables
and provisions

-1,026

1,483

457

Impairment losses

-2,620

Operating profit (EBIT)

28,005

29,033

5,636

255

-639

5,252

639

Interest income

-2,620

»» III. INFORMATION ABOUT MAJOR CUSTOMERS
Given the variety of the Group’s activities and hence the diversity of its customer portfolio, there is no one external
customer representing at least 10 percent of the Group’s revenue. For the same reason, a list of the largest customers
is not relevant.

Note 3 - Sales
An analysis of the Group's sales is as follows:

57,038
2011

2010

Interest expenses

-11,180

-798

-11,339

Advertising

422,869

409,614

Income taxes

-10,326

-8,701

-19,027

Subscriptions and sales

179,596

177,458

-46

0

-46

Printing for third parties

40,057

35,699

Line extensions & other services and goods

88,589

88,792

12,089

19,789

31,878

731,111

711,563

646

280

926

Share in the profit of the companies
accounted for using the equity method
Net profit of the consolidated companies

Total sales

Attributable to:
Minority interests
Equity holders of Roularta Media Group
Assets

11,443

19,509

871,475

170,611

30,952
-109,454

932,632

Adjusted sales, which is the comparable sales to last year, i.e. adjusted for changes in the consolidation scope, include:

- of which carrying amount of investments
		 accounted for using the equity method

417

- of which investments in intangible assets
		 and property, plant and equipment

6,901

13,121

513,138

74,863

Advertising

270,522

139,092

409,614

Subscriptions and sales

177,458

0

177,458

Adjusted sales

Other services and goods

95,395

29,096

124,491

Liabilities

417

Bartering contracts included in sales amount to € 51,795 (2010: € 50,490). Royalties included in sales amount to
€ 3,865 (2010: € 3,683).

20,022
-14,186

573,815

Sales to external customers break
down as follows:

2011

2010

Advertising

419,112

409,614

Subscriptions and sales

179,596

177,458

Printing for third parties

40,053

35,699

Line extensions & other services and goods

86,461

88,792

725,222

711,563

Changes in the consolidation scope

5,889

»» II. GEOGRAPHICAL INFORMATION

Total sales

The geographical segment information is divided into three geographic markets in which RMG is active: Belgium,
France, and other countries (Germany, the Netherlands, Slovenia, Croatia and Serbia). The following schedules of
sales and non-current assets (*) are divided up according to the geographic location of the subsidiary.

In 2011 Roularta Media Group achieved consolidated sales of EUR 731.1 million, as against EUR 711.6 million in 2010
(+ 2.7%). Adjusted sales in 2011 amounted to EUR 725.2 million compared with adjusted sales of EUR 711.6 million in
2010 (+ 1.9%). The increase in adjusted sales at Audiovisual Media was 3.7%, and 1.4% at Printed Media.

Belgium

France

Other countries

Intersegment
elimination

Consolidated
total

Sales of the segment

506,969

229,427

30,797

-36,082

731,111

Non-current assets (*)

224,633

368,785

11,395

Belgium

France

Other countries

Intersegment
elimination

Consolidated
total

Sales of the segment

492,984

221,064

29,618

-32,103

711,563

Non-current assets (*)

237,383

373,254

11,660

2011

2010

604,813

622,297

(*) Non-current assets other than financial instruments, deferred tax assets, post employment benefit assets, and rights arising under insurance contracts.

All financial amounts expressed in thousands of euros.

731,111

711,563

The adjusted sales of the Printed Media division, that is free press, newspapers and magazines together, grew slightly
(+1.4%) in 2011 to EUR 554.0 million.
Advertising revenue from free press and newspapers remained in 2011 at the same level as in 2010. The adjusted
advertising income for the magazines fell slightly, by 1.1%. Advertising income from the internet activities continued to
rise, increasing by 23.0% in 2011. Overall, the increase in the first half and third quarter was offset by the lower fourth
quarter, with the impact of the economic crisis at the end of 2011 obviously playing a role here.
Adjusted readers' market sales (newsstand sales and subscriptions) rose slightly (+1.2%). The permanent subscriber
base strengthens the existing brands. Generally we can state that customer loyalty to the Roularta Media products is
very strong, with subscription customers remaining loyal.

All financial amounts expressed in thousands of euros.
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Adjusted sales by the Audiovisual Media division rose from EUR 171.1 to 177.4 million (+ 3.7%).
Both radio and television advertising sales grew strongly. This should provide a good basis for the modified market
structure, in which greater competition is expected.

Note 5 - Personnel

Wages and salaries

Note 4 - Services and other goods

Social security contributions
Share-based payments

An analysis of the Group's services and other goods is as follows:

2011

2010

-133,241

-129,973

-53,152

-49,618

-401

-1,075

Post employment benefit charges

-4,096

-3,509

2011

2010

Other personnel charges

-5,100

-5,560

Transport and distribution costs

-46,860

-42,630

Total personnel charges

-195,990

-189,735

Marketing and promotion costs

-85,364

-79,848

Commission fees

-21,518

-22,102

Fees

-63,628

-60,137

Operating leases

-22,831

-23,860

Subcontractors and other deliveries

-29,234

-29,844

Employment in Full-Time Equivalents

2011

2010

Remuneration members of the board of directors

-1,967

-1,975

Average number of staff

2,842

2,820

Temporary workers

-4,654

-4,407

Total employment at the end of the period

2,827

2,854

Travel and reception costs

-7,206

-6,739

Insurances

-1,160

-1,076

Other services and other goods

-5,698

-7,999

Total services and other goods

-290,120

-280,617

Post employment benefit charges in 2011 consist mainly of expenses recognised related to the defined contribution
plans of € 3,641 (2010: € 3,328).

The new participations New Bizz Partners, Roularta Business Leads and Web Producties have increased the workforce by 6 full-time equivalents.

Note 6 - Write-down of inventories and receivables
Services and other goods rose with € 9,503 or 3.4% compared to last year. The major developments are an increase
of the marketing and promotion costs, the transport and distribution costs and the fees, and a decrease of the other
services and goods and the rent.
The largest increase in the transport and distribution costs comes from France. The increases in marketing and
promotion costs are mainly in Belgium, in both the audiovisual sector and the print activity. Of the increase in fees,
EUR 0.5 million relates to new participating interests, with the balance consisting primarily of higher royalties and
journalists' and freelancers' fees.
The decline in other services and other goods reflects a decrease in costs at Paratel, due to change in billing method
from April 2010 onwards, the ending of phone-in games in January 2011 and a general decline in sales. The rental cost
of the buildings in France has fallen with the new lease contract (from 1 January 2011). On the other hand, the cost of
leasing machines has risen with the off-balance sheet investment in a new Lithoman printing press.

Write-down of receivables
Reversal of write-down of receivables
Write-down of inventories
Reversal of write-down of inventories
Total write-down of receivables and inventories

2011

2010

-3,462

-5,574

3,081

6,036

-361

-256

56

493

-686

699

The net write-down of receivables 2011 amounts to € 381. This net write-down occurred primarily at Groupe ExpressRoularta, Vlaamse Media Maatschappij and Roularta Media Group.
The evolution in 2010 breaks down mainly into the charging of a valuation allowance of € 670 on customer Future
Medias and the reversal of write-down of receivables on Vogue Trading Video (€ 1,246). It should be noted that the
reversal of write-down of receivables at Vogue Trading Video is offset by the € 937 loss on a receivable recorded under
other operating expenses.
The reversal of the valuation allowance on inventory is due primarily to the use of the inventories in question.

All financial amounts expressed in thousands of euros.

All financial amounts expressed in thousands of euros.
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Note 7 - Other operating income / expenses

Media. The acquirer went into composition in 2005, after which the court in 2011, on appeal, declared the transfer of
the business branch to have been illegal owing to procedural errors.
2011

2010

Government grants

3,371

2,799

Gains on disposal of intangible assets and property, plant and equipment

1,036

280

110

43

42

32

482

288

1,667

1,411

220

32

5,867

5,365

Total other operating income

12,795

10,250

Other taxes

-4,016

-3,753

Capital grants
Exchange differences
Miscellaneous financial income and cash discounts
Miscellaneous cross-charges
Dividends
Other operating income

Losses on disposal of intangible assets and property, plant and equipment

-75

-29

Losses on trade receivables

-643

-2,049

Less values & losses on short-term investments (tax shelter)

-714

-863

-1,936

-2,177

-32

-52

Payment differences and bank charges

-1,258

-1,559

Other operating expenses

-1,144

-1,355

Total other operating expenses

-9,818

-11,837

Share association
Exchange differences

€ 945 of the increase in other operating income is from the gain on the sale of a building at Vogue Trading Video. The
operating subsidies received by Groupe Express-Roularta in 2011 also produced to an increase in other operating
income.
Of the total € 2,019 decrease in other operating expenses, € 1,403 comes from reduced losses on trade receivables. It
should be noted that, as already mentioned in Note 6, in 2010 an anticipated loss on trade receivables was recorded in
an amount of € 937 at Vogue Trading Video.

In 2010, the total restructuring costs amount to € 3,849 in respect of the French companies, € 1,117 in respect of the
Belgian companies and € 22 in respect of companies in other countries.
In 2011, the provision for restructuring costs decreased by a net € 703. This can be split out into a decrease of € 2,185
and an increase of € 1,482. An increase of € 1,317 comes from a provision set up for severance payments with the
restructuring of L'Expansion.

Note 9 - Net finance costs

2011

2010

Interest income

888

870

Profits on hedging instruments that are not part of a hedge
accounting relationship

992

1,537

Profits on discontinuing hedging instruments that are not part of a hedge
accounting relationship before maturity date

2,845

Financial income

1,880

5,252

Interest expense

-9,385

-11,339

Financial costs

-9,385

-11,339

Total net finance costs

-7,505

-6,087

The decrease in financial income is due to the fact that in 2010 income of € 2,845 was realised in the early termination
of a hedging instrument, as well as the lower yield on hedging instruments that are not part of a hedge accounting
relationship.
The decrease of the interest expense is due to the decrease of the financial debts.
A description of the hedging instruments can be found in Note 30.

Note 10 - Income taxes
»» I. INCOME TAX EXPENSE / INCOME - CURRENT AND DEFERRED

Note 8 - Restructuring costs

2011

2010

Redundancy costs

-7,676

-4,988

Current period tax expense

Restructuring costs: costs

-7,676

-4,988

Adjustments to current tax expense / income of prior periods

Provisions restructuring costs

703

-159

Restructuring costs: provisions

703

-159

-6,973

-5,147

Total restructuring costs

The restructuring costs amount to € 3,414 in respect of the French companies, € 4,082 in respect of the Belgian companies (Vlaamse Media Maatschappij included) and € 180 in respect of companies in other countries.
The redundancy costs of the French companies include € 1,309 of restructuring costs in the form of back wages paid
to former employees of the Radikal business branch in France. This business branch was transferred in 2004 to Pop
All financial amounts expressed in thousands of euros.

2011

2010

-12,224

-19,919

-133

-88

-12,357

-20,007

A. Income tax expense / income - current

Total current tax expense
B. Income tax expense / income - deferred
Related to the origination and reversal of temporary differences
Related to the reversal of depreciation (+) or depreciation (-) of deferred
tax assets
Total deferred tax income
Total current and deferred tax expense

2,390

3,094

-2,111

-2,114

279

980

-12,078

-19,027

All financial amounts expressed in thousands of euros.
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»» II. RECONCILIATION OF STATUTORY TAX TO EFFECTIVE TAX

Note 11 - Earnings per share
2011

2010

Profit before taxes

27,044

50,951

Statutory tax rate

33.99%

33.99%

Tax expense using statutory rate

-9,192

-17,318

Adjustments to tax of prior periods (+/-)
Tax effect of non-tax deductible expenses (-)
Tax effect of non-taxable revenues (+)

-440

-88

-2,265

-2,240

2011

2010

13,131,940

13,131,940

9,183

0

Number of shares, ending balance

13,141,123

13,131,940

- of which issued and fully paid

13,141,123

13,131,940

Number of shares owned by the company or related parties

657,850

512,863

Shares reserved for issue under options

657,850

512,863

12,577,676

12,619,077

45,417

33,948

I. Movements in number of shares (ordinary shares)
Number of shares, beginning balance
Number of shares issued during the period

800

955

1,522

1,664

-2,988

-3,467

-340

344

Tax effect of recognising deferred taxes on tax losses of previous periods

503

905

Tax effect of different tax rates of subsidiaries in other jurisdictions

249

201

73

17

-12,078

-19,027

27,044

50,951

			

subscription right plans

44.66%

37.34%

			

stock option plans

-12,078

-19,027

Tax credit resulting from investment and notional interest deduction
Tax effect of not recognising deferred taxes on losses of the current period (-)
Tax effect from the reversal (utilisation) of deferred tax assets from previous years

Other increase / decrease in tax charge (+/-)
Tax expense using effective rate
Profit before taxes
Effective tax rate
Total effective tax expense

II. Other information

III. Earnings per share calculation
1. Number of shares
1.1. Weighted average number of shares, basic
1.2. Adjustments to computed weighted average number of shares, diluted

1.3. Weighted average number of shares, diluted

1,108

0

44,309

33,948

12,623,093

12,653,025

2. Calculation
The calculation of the basic earnings and diluted earnings per share are based on the following:

»» III. TAX RELATING TO ITEMS THAT ARE CHARGED OR CREDITED TO EQUITY
Deferred taxes relating to items that are charged or credited to equity
Costs of issuance and equity increase

2011

2010

-15

-85

-15

-85

Net profit available to common shareholders
Weighted average number of shares, basic

=

14,436
12,577,676

=

1.15

Net profit available to common shareholders
Weighted average number of shares, diluted

=

14,436
12,623,093

=

1.14

Note 12 - Dividends
»» IV. TAX INCLUDED IN THE OTHER COMPREHENSIVE INCOME
Deferred taxes relating to items included in the other comprehensive income
Cash flow hedge gains / losses

2011

2010

124

-652

124

-652

Amount of dividends proposed or declared after the balance sheet date
but before authorisation of the financial statements (1)
Gross dividend per share in €

2011

2010

4,369

6,314

0.35

0.5

13,141,123

13,131,940

-657,850

-512,863

0

9,183

12,483,273

12,628,260

(1)
Number of shares entitled to dividend on 31/12
Number of own shares on 31/12
New shares due to capital increase (*)

(*) Capital increase 2011.

All financial amounts expressed in thousands of euros.

All financial amounts expressed in thousands of euros.

168 // consolidated financial statements annual report 2011 ROULARTA MEDIA GROUP

annual report 2011 ROULARTA MEDIA GROUP consolidated financial statements \\ 169

Note 13 - Intangible assets and goodwill
2010

2011

Development
costs

Titles

Software

Concessions,
Total
property
intangible
rights and
assets
similar rights

Goodwill

0

428,993

34,016

26,465

489,474

8

4,220

207

4,435

3,217

3,217

-137

-1,895

78,776

Movements during the period:
- Acquisitions
- Acquisitions through business combinations
- Sales and disposals (-)

-1,758

- Transfers from one heading to another

266

-6,590
429,001

36,744

29,752

495,497

72,186

0

11,069

26,534

14,069

51,672

3,667

3,971

833

4,804

Movements during the period:
- New consolidations

165

- Impairment loss / reversal recognised
		 in income

12,211

- Written down after sales and disposals (-)
- Transfers from one heading to another

-102

5

165

25,027

13,371

46,978

4,286

1,652

5,938

3,667

- Depreciation
- New consolidations

53

53

2,620
-131

2,620
-2,908

-954

-3,993

76

76

At the end of the period

0

11,069

26,534

14,069

51,672

3,667

Net carrying amount at the end of the period

0

417,924

7,482

12,396

437,802

75,109

Intangible assets consist of titles, software, concessions, property and similar rights.

Titles and goodwill have indefinite lives. The Group's titles and brands are well known and respected and contribute
directly to cash flow.

-1,610
5

- Other increase / decrease

8,449

Software, concessions, property and similar rights with finite lives are amortised over their estimated useful lives
within the Group. Out of the total property rights, the carrying value of property rights having indefinite lives is € 11,303.

12,211
-1,508

Balance at the end of the preceding period

- Other increase / decrease

0

- Depreciation

131

Goodwill

DEPRECIATION AND IMPAIRMENT LOSSES

- Written down after sales and disposals (-)

DEPRECIATION AND IMPAIRMENT LOSSES
Balance at the end of the preceding period

Software

- Impairment loss / reversal recognised
		 in income

266

- Other increase / decrease
At the end of the period

Titles

Movements during the period:

AT COST
Balance at the end of the preceding period

Concessions,
Total
property
intangible
rights and
assets
similar rights

Development
costs

-3,411

At the end of the period

0

23,280

29,002

14,965

67,247

256

Net carrying amount at the end of the period

0

405,721

7,742

14,787

428,250

71,930

Every half year, purchased intangible assets are examined to see whether they still fall into the indefinite life category.
Where certain indications suggest that a particular asset has a finite remaining life, it will be from then on amortised
over the remaining life.
This means that, overall, titles, goodwill and certain property rights, all of which have an indefinite life, are not amortised, but subject to an annual impairment test.
»» Allocation of goodwill and intangible assets with indefinite lives to cash-generating units

2010

Concessions,
Total
property
intangible
rights and
assets
similar rights

Development
costs

Titles

Software

131

428,758

32,901

27,147

488,937

10

3,871

333

4,214

225

77

Goodwill

AT COST
Balance at the end of the preceding period

68,239

Movements during the period:
- Acquisitions
- Acquisitions through business combinations
- Sales and disposals (-)

-131

-2,909

- Other increase / decrease
At the end of the period

All financial amounts expressed in thousands of euros.

302
-1,015

76
0

428,993

34,016

For the purpose of impairment testing, intangible assets and goodwill with indefinite useful lives are allocated to a
number of cash generating units (CGU). Each CGU represents an identifiable group of assets at a country level having
a similar risk profile, which generates cash inflows which are largely independent of the cash inflows from other asset
categories. Due attention is paid here to the rapidly changing market situation in which various media channels and
products interact strongly. The cash-generating units are defined based on the main cash inflows. Advertising income
represents 58% of the Group's cash inflows.

10,537

-4,055
76

26,465

489,474

78,776

All financial amounts expressed in thousands of euros.

170 // consolidated financial statements annual report 2011 ROULARTA MEDIA GROUP

annual report 2011 ROULARTA MEDIA GROUP consolidated financial statements \\ 171

Carrying value of goodwill and intangible assets with indefinite lives:
Cash generating unit
News Belgium
News France
Lifestyle Belgium
Lifestyle France
Lifestyle other countries

Intangible assets (*)

Goodwill

Total

42,953

0

42,953

177,828

27,201

205,029

4,128

0

4,128

90,018

0

90,018

8,420

0

8,420

Business Belgium

16,193

0

16,193

Business France

54,775

3,857

58,632

Free Press Belgium

12,616

0

12,616

Free Press France

7,898

0

7,898

Free Press other countries

2,195

0

2,195

0

40,872

40,872

417,024

71,930

488,954

Entertainment Belgium

(*) Including € 405,721 titles and € 11,303 property rights.

Roularta Media Group owns, in addition to the intangible assets that are recognised and carried in the accounts,
also unrecorded and internally developed titles: Knack, Knack Weekend, Knack Focus, Le Vif Weekend, Focus Vif,
Sport/Voetbalmagazine, Sport/Foot Magazine, Trends, Trends MoneyTalk, Trends Style, Nest, Télépro, Grande, Plus
Magazine, De Streekkrant, De Zondag, Steps City Magazine, Krant van West-Vlaanderen, De Weekbode, De Zeewacht,
Kortrijks Handelsblad,... Other internally generated trade names include Media Club, Vlan.be, The Good Life, Focus
Televisie, WTV, Kanaal Z/Canal Z, JIM, vtm, 2BE and Q-music.
»» Impairment test
The Group tests the value of intangible assets and goodwill with undefined lives annually for impairment, or more
frequently where indications exist that these may have fallen in value. The test is based on the recoverable value of
each CGU. At this level the book value is compared with its recoverable value (being the higher of fair value less costs
to sell or value in use).
The Group has calculated the recoverable value of each CGU based on its value in use. For this it uses the discounted
cash flow model. The future cash flows used in determining value in use are based on 5-year business plans, as
approved by the board of directors. These business plans are based on historical data and future market expectations.
In the business plans that form the basis of impairment testing, management has included the following basic
assumptions:
−− Cash flow forecasts are based on strategic business plans that are approved by management and are in line with the
current operational structure and with expected long-term developments in today's media landscape.
−− Significant basic assumptions include yield, discount policy, long-term growth and market position.
−− The assumptions concerning market position, yield and growth rates are based on historical experience and on
estimates by operational and group management of the general economic and market conditions and competitive
environment of each CGU, as well as the impacts of ongoing efficiency improvements.
−− These assumptions are tested every half year for their realism. As part of this process, actual figures are compared
with past forecasts. Where necessary, adjustments are made in the new business plans.
−− Customer hesitation brought about by the longer-than-expected economic crisis has reduced advertising revenue
since the end of 2008. The revival already expected in 2011 failed to materialise. Management therefore decided
to stagger this improvement in the business plans over the next five years. Advertising counts for 58% of Roularta
Media Group's total sales revenue.
−− Management also assumes that the coming years will see no decline in its readership, or that, if this does occur,
this will be offset in terms of return by growing revenues from the new media.
All financial amounts expressed in thousands of euros.

−− The cost of paper, a major expense item, is influenced in coming years by inflation only. Intra-annual fluctuations
are hedged through forward contracts.
−− The above assumptions have been approved by the executive management committee and the board of directors.
The residual value is determined based on a perpetuity formula which assumes a long-term growth in sales of 2%
(2010: 2%). This is not higher than the long-term average growth rate of the media industry. The future cash flows are
then discounted using an after-tax discount factor of 7.73% (2010: 7.73%). This discount factor is based on a WACC
model in which the risk premium and gearing ratio are based on the profile of Roularta Media Group as a whole and
on a group of comparable companies.
Since the local markets on which Roularta is present have similar risk and growth profiles, RMG management is of the
opinion that the same assumptions (growth rate and WACC) can be applied to all CGUs. In this process the long-term
growth rate has also been tested against a number of external sources and reflects expectations within the media
world.
»» Sensitivity
Actual cash flows could differ from the cash flows projected in the major strategic business plans if the basic assumptions change. The following reasonably possible changes in key underlying assumptions have been tested, even though
their occurrence is deemed unlikely:
−− Management considers there is no reason to expect in the short term any significant changes in the risk profile
of the market or of the company or in cost of equity and debt. However, management has performed a sensitivity
analysis on the WACC used on the assumption of constant business plans and an unchanged long-term average
growth rate. This shows that a 2% increase in the WACC could produce an impairment of around 32 million euros.
−− The infinite growth rate used in this calculation is 2%. This percentage is the usual growth rate applied in the
media sector, and reflects operators' flexibility to respond to new market conditions. Notwithstanding this, management has performed a sensitivity analysis on infinite growth on the assumption of constant business plans and an
unchanged WACC. This shows that an infinite growth of 0% would produce an impairment risk of around 15 million
euros.
−− If the growth in the market expected from an improved economic environment fails to materialise within the next five
years, and on the assumption of unchanging activities at Roularta Media Group and with no efficiency improvements,
this can have a significant impact on the tests that have been performed. A sensitivity analysis has been performed
for this, whereby the cash flow serving as the basis for the infinite growth is reduced, while WACC and infinite growth
remain constant. This analysis shows that a 30% reduction in this cash flow could produce an impairment of around
23 million euros.
−− A combination of the above three assumptions simultaneously is not considered likely. Management has conducted
a sensitivity analysis on the combined effect of a simultaneous change of the following three interrelated assumptions: a 1% increase in WACC, a 1% decline in growth and a 10% reduction in cash flow as a basis for the infinite
growth. This analysis shows that, under these combined assumptions, an impairment of around 37 million euros
could occur.
The French cash-generating units are the most sensitive. The management of Roularta Media Group is of the opinion
that it is unable to provide further detailed information on sensitivities per individual CGU, as this information could
be misused by competing groups.
»» Impairment losses recorded
Impairment losses were recognised in 2011 on intangible assets (€ 12,211 before taxes), including the medical titles
(€ 5,111) and French titles. At the start of 2012, the medical titles were merged with UBM Medica to form a new joint
venture. The amount of the impairments recognised is based on the estimated fair value less selling costs in a sale or
merger operation. In 2010, € 2,620 of impairments were recorded on titles.
For goodwill, based on the above test, the recoverable value exceeds the carrying amount of the CGUs. Also in 2010
no impairment losses were booked.
All financial amounts expressed in thousands of euros.
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Note 14 - Property, plant and equipment
2010

2011

Land and
buildings

Plant,
machinery
& equipment

Furniture
and
vehicles

56,378

21,254

Leasing
and other
similar
rights

Other
property,
plant &
equipment

Assets
under construction

123,679

1,433

4,747

516

4,350

2,504

1,522

2

30

-2,836

-1,409

- Acquisitions through business combinations

208,007

- Sales and disposals (-)
- Transfers from one heading to another
- Other increase / decrease
At the end of the period

-3,640
281

517

8,893

4

70

34

-424

-39

-2

-8,311

-508

-266

4

4

124,674

56,048

21,358

1,467

4,844

6

208,397

32,474

45,349

17,103

928

2,767

0

98,621

DEPRECIATION AND IMPAIRMENT LOSSES
Balance at the end of the preceding period
Movements during the period:
- Depreciation

4,723

3,831

1,357

154

552

10,617

1

28

22

4

55

-2,810

-1,353

-421

-5,527

- New consolidations
- Written down after sales and disposals (-)

-943

- Transfers from one heading to another
- Other increase / decrease

Leasing
and other
similar
rights

122,683

57,944

21,734

1,497

1,005

1,835

974

314

96

-9

-3,593

-1,550

Other
property,
plant &
equipment

-5

-5

4

4

At the end of the period

36,258

46,371

17,130

1,104

2,902

0

103,765

Net carrying amount at the end of the period

88,416

9,677

4,228

363

1,942

6

104,632

Balance at the end of the preceding period

0

208,476

- Acquisitions

228

516

4,558

- Acquisitions through business combinations
- Sales and disposals (-)
- Transfers from one heading to another

-223

- Other increase / decrease
At the end of the period

410
-18

-368

-5,538

-46

269

0

101

101

123,679

56,378

21,254

1,433

4,747

516

208,007

27,758

44,100

17,026

821

2,135

0

91,840

4,725

4,643

1,446

157

779

11,750

273

70

-9

-3,593

-1,436

-18

-357

-5,413

-175

-3

-32

210

DEPRECIATION AND IMPAIRMENT LOSSES
Balance at the end of the preceding period
Movements during the period:
- Depreciation
- New consolidations
- Written down after sales and disposals (-)
- Transfers from one heading to another
- Other increase / decrease

343
0

101

101

At the end of the period

32,474

45,349

17,103

928

2,767

0

98,621

Net carrying amount at the end of the period

91,205

11,029

4,151

505

1,980

516

109,386

Assets pledged as security
26,507

Leased property, plant and equipment of which the finance lease liabilities are secured by the lessor's title
to the leased assets

Assets pledged as security

Leased property, plant and equipment of which the finance lease liabilities are secured by the lessor's title
to the leased assets

Total

4,618

Land and buildings pledged as security for liabilities (mortgage included)

Land and buildings pledged as security for liabilities (mortgage included)

Assets
under construction

Movements during the period:

Movements during the period:
- Acquisitions

Furniture
and
vehicles

AT COST
Total

AT COST
Balance at the end of the preceding period

Plant,
machinery
& equipment

Land and
buildings

505

22,420
363

The heading 'leasing and other similar rights' comprises machines with a carrying amount of € 23 (Regionale Media
Maatschappij), radio masts of JOE fm with a carrying amount of € 299 and vehicles of a number of Group companies
with a carrying amount of € 41.								

Note 15 - Investments accounted for using the equity method

Participating interest
At the end of the preceding period

2011

2010

417

258

Movements during the period:
- Acquisitions

250

Movements in capital and reserves of the associated company:
- Share in the result for the financial period

-57

-46

- Other changes

-27

-45

333

417

At the end of the period

A list of the investments accounted for using the equity method, including the name, country of incorporation and
proportion of ownership interest is given in Note 37 of the consolidated financial statements.

All financial amounts expressed in thousands of euros.

All financial amounts expressed in thousands of euros.
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The Group's share of assets and liabilities and of the profit of the associated companies is summarised below:

»» II. LOANS AND GUARANTEES

Summarised financial information

2011

2010

Total assets

1,472

1,562

Total liabilities

1,285

1,396

Sales

3,523

2,407

-57

-47

Net result

Loans and guarantees

2011

2010

3,153

3,203

At amortised cost
At the end of the preceding period
Movements during the period:
- Additions

21

- Acquisitions through business combinations

3

- Reimbursements

-433

-74

Note 16 - Available-for-sale investments, loans and guarantees

At the end of the period

2,720

3,153

»» I. AVAILABLE-FOR-SALE INVESTMENTS

At the end of the preceding period

-376

-358

IMPAIRMENT LOSSES
Movements during the period:
2011

2010

2,691

2,465

- Acquisitions

288

226

- Disposals (-)

-10

At the end of the period

AT COST
At the end of the preceding period

- Impairment loss / reversal recognised in income

-18
-376

-376

Net carrying amount at the end of the period

2,344

2,777

Total

3,938

4,093

Movements during the period:

- Other increase / decrease
At the end of the period

-1,375
1,594

2,691

-1,375

-1,375

IMPAIRMENT LOSSES (-)
At the end of the preceding period

The loans and guarantees include the not-eliminated part of receivables on companies which are proportionally consolidated (€ 661), receivables on companies with which joint control is exercised (€ 640) and various guarantees, a.o.
rent guarantees (€ 1,419). Interest rates at arm's length are applied on these outstanding loans. An impairment loss
was recorded on a lease guarantee, where repayment is uncertain.

Movements during the period:
- Other increase / decrease
At the end of the period
Net carrying amount at the end of the period

1,375
0

-1,375

1,594

1,316

Note 17 - Trade and other receivables

I. Trade and other receivables, non current

2011

2010

Other receivables

2,036

1,918

The other increase/decrease relates to the disposal of NV Cyber Press Publishing, on which an impairment loss was
recognised in 2007 in the income statement upon liquidation of the company.

Total trade and other receivables - non current

2,036

1,918

Given the impossibility of reliably estimating the fair value of the other investments, financial assets for which there
is no active market are valued at cost. This applies mainly to NV Roularta Media Group’s investments in NV Omroepgebouw Flagey (€ 522), in SA STM (€ 208), CPP-INCOFIN (€ 124), to the investment of SA Groupe Express-Roularta
in Prestalis (€ 292) and in MLP (€ 161) and that of SA Senior Publications in Cyberlibris (€ 158). The Group does not
expect to dispose of these shares in the short term.

Other receivables relate first of all to loans granted to third parties with whom business relationships also exist. Market interest is charged here on outstanding loans. Other receivables also include a contractual claim under French
social security legislation and receivables in the context of tax shelter investments.

All investments are considered as available for sale and are carried at fair value.

At the end of the financial year, doubtful receivables are estimated based on an assessment of all outstanding amounts.
Doubtful debtors are written off in the year in which they are identified as such.
The movements during the period of the allowance for bad and doubtful debts
(non current) are as follows:

All financial amounts expressed in thousands of euros.

2011

2010

Net carrying amount at the end of the preceding period

0

0

Net carrying amount at the end of the period

0

0

All financial amounts expressed in thousands of euros.

176 // consolidated financial statements annual report 2011 ROULARTA MEDIA GROUP

II. Trade and other receivables, current

annual report 2011 ROULARTA MEDIA GROUP consolidated financial statements \\ 177

2011

2010

177,741

177,784

-6,762

-6,552

8,513

8,417

683

591

VAT receivable (*)

8,923

6,684

Other receivables, gross

5,132

5,579

-1,537

-1,537

192,693

190,966

Trade receivables, gross
Allowance for bad and doubtful debts, current (-)
Invoices to issue and credit notes to receive (*)
Amounts receivable and debit balances suppliers

Allowance for other receivables
Total trade and other receivables - current
(*) Not considered as financial assets as defined in IAS 32.

Note 18 - Deferred tax assets and liabilities
»» I. OVERVIEW DEFERRED TAX ASSETS - LIABILITIES
2011
Recognised deferred tax assets and liabilities
are attributable to:

Deferred Tax
Assets

Deferred Tax
Liabilities

Deferred Tax
Assets

Deferred Tax
Liabilities

1,721

116,416

2,140

119,267

Property, plant and equipment

55

16,049

80

16,496

Available-for-sale investments, loans and guarantees

16

5,030

16

4,367

Intangible assets

Inventories
Trade and other receivables

The analysis of the age of current trade receivables is as follows:
Net carrying amount at the end of the period

2011
177,741

2010
177,784

		 * due 30 - 60 days
		 * due 61 - 90 days
		 * due more than 90 days

3,284
8

Short-term investments
Deferred charges and accrued income

129,552

131,834

23,499

24,131

8,763

9,266

15,927

12,553

Retained earnings
Provisions
Non-current employee benefits

175
175

At the end of the financial year, doubtful receivables are estimated based on an assessment of all outstanding amounts.
Doubtful debtors are written off in the year in which they are identified as such.

21

19

30

2,859

3,162

9

54

617

Non-current financial debts

The movements during the period of the allowance for doubtful debts
(trade receivables) are as follows:
Net carrying amount at the end of the preceding period
- Business combinations / business divestiture
- Amounts written off during the year
- Reversal of amounts written off during the year
- Receivables derecognised as uncollectible and amounts collected
		 in the financial year
Net carrying amount at the end of the period

2011

2010

-6,552

-6,876

0

-119
-5,574

3,081

6,036

171

-19

-6,762

-6,552

8
63
741

61
2,521

Other payables

1,611

Total deferred taxes related to temporary differences

4,242

146,824

24,008

2,176
2,956

805

6,311

149,874

21,697

Tax credits

659

Set off tax

-23,713

-23,713

-24,306

-24,306

5,196

123,111

4,079

125,568

Net deferred tax assets/liabilities

-3,462

25
664

354

Taxes

Tax losses

148
148

Current financial liabilities

Financial assets that have fallen due at reporting date, but on which no write-down has been taken as set out above:
past-due amounts have not been written down where collection is still deemed likely.

2,622
282

Treasury shares

- of which:
		 * not due and due less than 30 days

2010

377

Deferred tax assets have not been recognised in respect of tax losses for an amount of € 29,546 (2010: € 26,939) and
in respect of temporary differences of € 3 (2010: € 2) because it is not probable that future taxable profit will be available against which they can be utilised.
Roularta Media Group recognised deferred tax assets amounting to € 2,470 (2010: € 3,175) of affiliates which suffered
losses in the current or previous period. Budgets, however, indicate that these affiliates will generate sufficient taxable profit in the near future to utilise the recognised deferred tax assets.
»» II. DEFERRED TAXES ON TAX LOSSES CARRIED FORWARD AND TAX CREDITS

In most Group companies, based on the year-end evaluation the provision from the end of the previous year is reversed
and a new provision is recorded.
Realised losses on receivables (also on receivables provisioned at the end of the previous financial year) are detailed
in Note 7.
The movements during the period of the allowance for doubtful debts
(other receivables) are as follows:

2011

2010

Net carrying amount at the end of the preceding period

-1,537

-1,537

Net carrying amount at the end of the period

-1,537

-1,537

All financial amounts expressed in thousands of euros.

2011

2010

Tax losses
carried
forward

Tax credits

Tax losses
carried
forward

Tax credits

Without expiration date

24,008

659

21,697

377

Total deferred tax asset

24,008

659

21,697

377

Year of expiration

All financial amounts expressed in thousands of euros.
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Note 19 - Inventories

Note 20 - Short-term investments, cash and cash equivalents

2011

2010

35,430

36,776

8,805

7,815

998

835

Finished goods

1,773

1,558

Goods purchased for resale

2,183

2,467

191

73

Advance payments

7,722

5,588

At the end of the preceding period

Contracts in progress

1,593

2,401

Movements during the period:

58,695

57,513

Gross amount
Broadcasting rights
Raw materials
Work in progress

Real estate for sale

Total gross amount (A)

-169

-17

Raw materials

-371

-291

Finished goods

-247

-180

Goods purchased for resale

-541

-540

-1,328

-1,028

35,261

36,759

8,434

7,524

998

835

Finished goods

1,526

1,378

Goods purchased for resale

1,642

1,927

Carrying amount
Broadcasting rights
Work in progress

Real estate for sale

At the end of the preceding period
- Additions
- Reimbursements and sales
At the end of the period

2,985

1,998

840

987

-671
3,154

2,985

-365

397

FAIR VALUE ADJUSTMENTS

- Increase from fair value adjustments
- Reimbursements and sales
At the end of the period
Net carrying amount at the end of the period

80

77

-714

-839

571
-428

-365

2,726

2,620

The short-term investments relate on the one hand to life capital plans that are considered as financial assets at fair
value through profit and loss. In 2011, € 80 (2010: € 77) was recognised through profit and loss related to the fair value
adjustment of these short-term investments.
On the other hand the short-term investments consist of rights to the producer's share in net income under a tax
shelter agreement. On these, valuation allowances are recorded, where applicable, to reflect the evolution of the
market value.

191

73

Advance payments

7,722

5,588

Bank balances

Contracts in progress

1,593

2,401

Short-term deposits

57,367

56,485

Total carrying amount at cost (A+B)

2010

Movements during the period:

- Decrease from fair value adjustments (write-down)

Write-downs and other reductions in value (-)

Raw materials

2011

AT COST

Broadcasting rights

Total write-downs (B)

I. Short-term investments

II. Cash and cash equivalents

Cash at hand
Total cash and cash equivalents

2011

2010

26,952

37,893

4,961

3,466

65

52

31,978

41,411

Note 21 - Equity
»» Issued capital
At 31 December 2011, the issued capital amounted to € 203,225 (2010: € 203,040) represented by 13,141,123 (2010:
13,131,940) fully paid-in ordinary shares. These are no-par shares.
On 14 January 2011 the company capital was increased by € 185 by the creation of 9,183 new shares with the related
VVPR strips following an exercise of warrants. The board of directors, making use of the authorised capital, subsequently increased capital by € 0 by incorporating reserves available for distribution in the same amount, without issuing new shares, to bring the company capital to € 203,225.

All financial amounts expressed in thousands of euros.

All financial amounts expressed in thousands of euros.
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»» Treasury shares

»» Subscription rights

At 31 December 2011 the Group owns 657,850 own shares (2010: 512,863). During the first half of 2011, 4,155 treasury
shares held by the company were sold. During the second half of 2011, by using the statutory authorisation to purchase own company shares, renewed at the annual meeting of the 19th of May 2009, the board of directors purchased
149,142 own shares.

Overview of the subscription rights to be exercised offered to the management and executive employees:

»» Capital reserves

Subscription
rights
granted

Subscription
rights to be
exercised

Exercise
price in €

First exercise
period

Last exercise
period

200,000

114,600

29,713

20.13

01/12 - 30/12/2005

10/09 - 10/10/2014

200,000

114,600

29,713

2010

304

304

-1,237

-1,222

Reserves for share-based payments

5,489

5,088

Total capital reserves

4,556

4,170

Costs of issuance and equity increase (net after deferred taxes)

Subscription
rights offered

2001
2011

Share premium

Year of offering

In 2011, 9,183 subscription rights were exercised.
2011
Details of the subscription rights outstanding during the year
are as follows:

The reserves for share-based payments relate to the share options allocated as described in Note 22.

Outstanding at the beginning of the year

»» Revaluation reserves

2010

Number of
subscription
rights

Weighted
average
exercise
price in €

Number of
subscription
rights

Weighted
average
exercise
price in €

38,896

20.13

40,146

20.13

-1,250

20.13

38,896

20.13

Forfeited during the year
2011

2010

Hedging reserves

-121

120

Total revaluation reserves

-121

120

Exercised during the year

-9,183

20.13

Outstanding at the end of the year

29,713

20.13

»» Stock option plans
Hedging reserves

2011

2010

At the end of the preceding period

120

-1,147

Gains / losses on cash flow hedges

1,253

5,520

-1,618

-3,600

124

-653

-121

120

Recognition in profit and loss
Taxes related to gains / losses on cash flow hedges recognised in equity
At the end of the period

Changes in the fair value of hedging instruments designated as effective cash flow hedges are calculated and recognised directly in equity on a half-yearly basis.

Note 22 - Share-based payments
Various subscription rights and stock option plans have been issued by NV Roularta Media Group with the intention
of allowing management and executive employees to benefit from the growth of the company and the evolution of the
Roularta share. All subscription rights and stock option plans are settled in equity instruments, whereby each plan
provides that one option or one subscription right entitles its holder to one Roularta share against payment of the
exercise price. Options become unconditional when the employment contract or directorship has not ended at the time
of the next exercise period. An overview of existing subscription rights and stock option plans follows.

All financial amounts expressed in thousands of euros.

The Appointments and Remuneration Committee decides on the allocation of the option plans as a function of executives’ and managers’ performance, their contribution to achieving Group objectives and their commitment to the longterm development of Group strategy.
The exercise price of an option is determined on the basis of the average closing price of the share during the thirty
days prior to the option offering date or at the price corresponding to the last closing price preceding the offering date.
The vesting period of the share options is stated in the schedule below-mentioned. If the share option remains unexercised during the last exercise period, the share option expires. The share options which are not yet exercisable are
forfeited if a member of management or an executive employee leaves the company before the last exercise period,
except in case of retirement or decease.
Overview of the stock option plans to be exercised offered to the management and executive employees:

Year of offering

Options
offered

Options
granted

Options to
be exercised

Exercise
price in €

First exercise
period

Last exercise
period

2000

125,500

119,305

91,494

65.00

01/01 - 30/04/2004

01/01 - 22/05/2013

2001

82,125

73,575

13,616

18.20

01/01 - 26/06/2005

01/01 - 25/08/2014

2002

10,000

10,000

10,000

20.00

01/01 - 31/12/2006

01/01 - 03/10/2012

2002

50,000

33,500

10,850

21.93

01/01 - 30/06/2006

01/01 - 31/12/2015

2003

10,000

10,000

6,000

27.00

01/01 - 31/12/2007

01/01 - 10/10/2013

2003

2,500

2,500

2,500

26.00

01/01 - 31/12/2007

01/01 - 02/07/2013

2006

300,000

267,050

224,250

53.53

01/01 - 31/12/2010

01/01 - 31/12/2021

2008

300,000

233,650

199,150

40.00

01/01 - 31/12/2012

01/01 - 31/12/2023

2009

269,500

199,250

168,250

15.71

01/01 - 31/12/2013

01/01 - 31/12/2019

1,149,625

948,830

726,110

All financial amounts expressed in thousands of euros.
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Details of the share options outstanding during the year are as follows:

2010
Provisions, non current

2011

2010

Number Weighted average
of share options exercise price in €
Outstanding at the beginning of the year

803,115

40.12

3,000

27.00

Forfeited during the year

-75,850

36.18

Exercised during the year

-4,155

19.68

Outstanding at the end of the year

726,110

40.59

Exercisable at the end of the year

240,085

Granted during the year (settlement)

At the end of the preceding period

Number Weighted average
of share options exercise price in €
813,832

39.91
24.44

803,115

40.12

222,708

To meet potential liabilities arising from stock options, the company introduced in the past a programme to purchase
its own shares to enable it to partly meet these future options.
In 2011 the Group recognised € 401 (2010: € 1,075) as personnel cost relating to equity-settled share-based payment
transactions. All stock option plans granted as of 7 November 2002 are recognised in profit and loss.

At the end of the preceding period

Legal
proceeding
provisions

Environmental
provisions

Restructuring
provisions

Other
provisions

Total

2,648

22

2,888

1,483

7,041

Movements during the period:
- Additional provisions

311

- Transfers from one heading to another

-382

- Amounts of provisions used (-)

-807

1,482

1,770

707

2,500

-523

-3,518

-194

-194

1,473

5,829

382
-2

-2,186

- Unused amounts of provisions reversed (-)
At the end of the period

Other
provisions

Total

3,033

45

2,729

1,514

7,321

2,023

629

2,773

121

- Transfers from one heading to another

333

333

10

10

- Amounts of provisions used (-)

-367

- Unused amounts of provisions reversed (-)

-478

- Other increase / decrease

-23

-1,864

-119

-2,373

-541

-1,019

-4
2,648

-4
22

2,888

1,483

7,041

Note 24 - Significant litigations
NV De Streekkrant-De Weekkrantgroep is involved in a legal dispute with NV Kempenland in which damages of € 7,551
have been demanded for failure to fulfil a printing contract. A provision of € 1,200, based on the estimation of the cost
by the board of directors, has already been set up for these proceedings, of which € 450 has already been paid into a
frozen account.
NV Roularta Media Group is involved in proceedings before the trade court with its former business partner Bookmark.
A provision of € 578 has been set up in respect of these proceedings. At SA Groupe Express-Roularta a provision of
€ 298 was set up for pending litigation relating to published articles.

Note 23 - Provisions

2011
Provisions, non current

Restructuring
provisions

- Additional provisions

At the end of the period

During the year, 4,155 share options were exercised. No share options were exercised during the year 2010. The share
options outstanding at the end of the year have a weighted average remaining term of 8.6 years.

Environmental
provisions

Movements during the period:

- Acquisitions through business combinations
-10,717

Legal
proceeding
provisions

20

2,566

0

On 30 December 2011 a writ was served on NV Roularta Media Group and NV Vogue Trading Video for damages allegedly suffered by SAS QOL and SAS QOL FI from non-compliance with contractual obligations. The total claim amounts
to € 4.7 million. The management of Roularta Media Group has sufficient arguments to refute this claim. No provision
has therefore been set up.
The special tax inspectorate proceeded in 2011 to collect the gambling tax which, in its view, is owed for 2009 and for
the first quarter of 2010. The assessment (RMG's share) is € 0.5 million. Management believes that there is no basis
for this assessment and it has therefore not been recognised as a cost for the period. Since 1 April 2010 there has been
new legislation, which the Group is applying.

Note 25 - Non-current employee benefits
»» I. GENERAL OVERVIEW

Provisions for pending disputes relate largely to disputes at NV De Streekkrant-De Weekkrantgroep, SA Groupe
Express-Roularta and at NV Roularta Media Group. A description of the significant litigations can be found in Note 24.
The environmental provisions relate to provisions for soil decontamination. The restructuring provisions relate for
€ 2,211 to the restructurings of French group companies (including € 1,317 for the restructuring of L'Expansion) and
for € 355 to Belgian group companies. The other provisions include a.o. the URSSAF provision (adjustments to social
security debts related to controls URSSAF) at several French subsidiaries.

Defined benefit plans
Redundancy payments
Other long-term employee benefits

2010

5,206

5,190

255

376

2,780

2,358

Future tariff benefits on subscriptions

609

625

Employee retirement premiums

731

636

1,440

1,097

8,241

7,924

Jubilee premiums
At the end of the period

All financial amounts expressed in thousands of euros.

2011

All financial amounts expressed in thousands of euros.
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E. Principal actuarial assumptions

»» II. DEFINED BENEFIT PLANS

1. Discount rate

Various defined benefit pension plans exist within the Group, whereby remuneration is dependent on the number of
years’ service and salary levels.
For the Belgian plans the assets are held in funds as required by law.
For each plan the pension costs are calculated separately by an actuary based on the ‘projected unit credit’ method.
Using this method obligations in respect of previous years’ service and built-up fund investments are calculated, with
the difference between the two (net value) shown by the Group in the balance sheet.

4.14%

3.97%

2. Expected return on plan assets

4.0%

4.7%

3. Expected rate of salary increase

1.0%

1.0%

4. Future defined benefit increase

2.0%

2.0%

Present value of defined benefit obligation
Fair value of plan assets

2011

2010

24

397

758

1,791

A. Amounts recognised in the balance sheet
1. Net funded defined benefit plan obligation (asset)
1.1. Present value of funded or partially funded obligation
1.2. Fair value of plan assets (-)

Experience adjustments on plan liabilities

-734

-1,394

2. Present value of wholly unfunded obligation

5,182

4,793

Defined benefit plan obligation, total

5,206

5,190

1. Current service cost

261

340

2. Interest cost

231

224

3. Expected return on plan assets (-)

-44

-68

4. Net actuarial (gain) loss recognised

-377

645

71

1,141

6,584

5,423

261

340

B. Net expense recognised in income statement

Net expense recognised in income statement
C. Movements in the present value of the defined benefit plan obligation
Present value of the defined benefit plan obligation, beginning balance
1. Current service cost
2. Interest cost
3. Net actuarial (gain) loss recognised
4. Contribution by the plan's participants

231

224

-452

602

27

30

-711

-74

5,940

6,584

5. Increases through business combinations
6. Benefits paid (-)
Present value of the defined benefit plan obligation, ending balance

39

1,394

1,300

44

68

-75

-44

3. Contributions by employer

47

108

4. Contribution by the plan's participants

26

31

-702

-69

734

1,394

27

24

1. Expected return on plan assets
2. Actuarial gains (losses)

5. Benefits paid (-)
Fair value of plan assets, ending balance
Actual return on plan assets

All financial amounts expressed in thousands of euros.

Experience adjustments on plan assets

2010

2009

2008

5,940

6,584

5,423

5,774

734

1,394

1,300

1,128

5,206

5,190

4,123

4,646

-452

602

-986

-427

-75

-44

8

55

For defined benefit pension plans a defensive investment strategy is applied, with investment mainly in fixed income
securities, so as to guarantee the safety, return and liquidity of the investments, with judicious diversification and
spread of investments.
The major categories of plan assets, and the percentage that each major category constitutes of the fair value of the
total plan assets, is as follows:

Fixed income securities and cash

2011

2010

87%

88%

Equity instruments

5%

5%

Property

8%

7%

The Group expects to make a contribution of € 40 to the defined benefit plans in 2012.
»» III. DEFINED CONTRIBUTION PLANS
There exist several defined contribution plans within the Group. Except for the guaranteed contributions paid to the
insurance company, the Group has no liabilities. When an employee has rendered service to an entity during a period,
the entity recognises the contribution payable to a defined contribution plan in exchange for that service. The expenses
recognised related to the defined contribution plans amount to € 3,641 (2010: € 3,328).
»» IV. STOCK OPTIONS AND SUBSCRIPTION RIGHTS

D. Movements in the fair value of plan assets
Fair value of plan assets, beginning balance

Deficit / (surplus)

2011

We refer to Note 22.

All financial amounts expressed in thousands of euros.
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Note 26 - Financial debts

2011
Financial debts

Note 27 - Other notes on liabilities

Current

Non current

Up to 1 year

2 years

Debentures

3 to 5 years

2011
over 5 years

Total

Trade and other payables

Current

Non current

Up to 1 year

2 years

156,057

1,661

3 to 5 years

over 5 years

Total

50,754

50,754

Trade payables

- Recognition at transaction exchange rate

54,154

54,154

Advances received

50,421

50,421

- Revaluation at the balance sheet closing rate

-3,400

-3,400

Current employee benefits

37,972

37,972

2,763

2,763

27,396

27,396

Derivatives
Convertible debentures
Finance leases
Credit institutions

10,758

10,758

183

174

62

419

19,097

18,462

8,413

10

10

19,290

18,646

Other loans
Total financial debts according to their maturity

2010
Financial debts

Current
Up to 1 year

2 years

- Recognition at transaction exchange rate
- Revaluation at the balance sheet closing rate
Derivatives
Convertible debentures
Credit institutions
Other loans
Total financial debts according to their maturity

59,313

5

25

13,346

124,032

3 to 5 years

Other payables

20,059

Accrued charges and deferred income
Total amount of payables according
to their maturity

over 5 years

Total

Trade and other payables

10

188

4,102
284,310

20,379
4,102

1,783

Current

10

188

286,291

over 5 years

Total

Non current

Up to 1 year

2 years

150,828

2,166

3 to 5 years

53,996

Advances received

49,965

49,965

-5,019

-5,019

Current employee benefits

37,623

37,623

3,414

3,414

13,937

13,937
577

18,642

24,929

91,484

14,177

88,491

15

37

14,192

155,433

RMG opted in 2011 for early repayment of a long-term loan of € 812.
The company’s lenders have imposed from 01/01/2011 on covenants relating to the debt ratio (net financial debt/
EBITDA), interest coverage (EBITDA/net financing expenses), fixed cost coverage (EBITDA + operating lease rents/net
financing costs + operating lease rents), gearing (net debt/equity), solvency, equity and dividends.
Until 31/12/2010 the same covenants were imposed by the lenders, but were based on REBITDA rather than
EBITDA.

27,579

27,579

- of which payables to Public Administrations

10,044

10,044

9,801

9,801

Taxes
Other payables
Accrued charges and deferred income
Total amount of payables according
to their maturity

Current trade payables
Trade payables
Bills of exchange payable
Invoices to be received / credit notes to issue (*)
Credit balances trade receivables

Current other payables
Indirect tax payable (*)

22,649

56

139

4,622
275,488

22,844
4,622

2,222

0

139

277,849

2011

2010

92,025

89,347

753

1,230

62,657

59,591

622

660

156,057

150,828

2011

2010

14,041

14,079

Derivatives with negative fair value

4,788

6,383

Other payables

1,230

2,187

20,059

22,649

Total current other payables

For further information on the Group’s exposure to interest and exchange rate risks, see Note 30. Financial instruments – Market and other risks.

152,994

- of which payables to employees

Total current trade payables

The guaranteed debts included in the financial debts can be summarised as follows:
Finance leases
419
Credit institutions
11,044
These are guaranteed by:
Mortgages registered on the Group’s land and buildings
12,918
Pledges
3,872
In addition there also remains a mortgage registration without any matching debt 12,395

All financial amounts expressed in thousands of euros.

122

53,996

30,743

18,832

15,699

Trade payables

227

30,925

10,576

15,699

48,977

180
10

- of which payables to Public Administrations

48,977

170
12

10,576

Taxes

2010

Non current

Debentures

Finance leases

72,750

13,341

- of which payables to employees

157,718

Indirect taxes relate primarily to VAT, advance income tax and provincial and municipal taxes.
All financial amounts expressed in thousands of euros.
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Accrued charges and deferred income

2011

2010

Accrued interest

1,111

1,446

Accrued charges and deferred income (*)

2,726

2,880

265

296

4,102

4,622

Carrying amount of government grants recognised (*)
Total accrued charges and deferred income
(*) No financial liability as defined in IAS 32.

»» II. OPERATING LEASES

Lease payments recognised as an expense in the period

»» I. FINANCE LEASEs
Present value of minimum
lease payments

Minimum
lease payments

2011

2010

2011

No later than 1 year

183

170

207

203

Later than 1 year and not later than 5 years

236

407

246

440

419

577

453

643

-34

-66

419

577

Current finance lease

183

170

Non-current finance lease

236

407

419

577

Less future finance charges
Present value of minimum lease payments

419

577

2010

22,831

23,860

The Group mainly rents buildings, machines, company cars and office equipment. Operating lease payments are
expressed in the income statement on a straight-line basis over the lease term.
Non-cancellable future minimum operating lease payments

Note 28 - Finance and operating leases

2011

2011

2010

< 1 year

18,988

16,859

1 to 5 years

70,543

60,711

> 5 years

34,962

49,968

124,493

127,538

2010

Included in the financial debt as:

Note 29 - Contingent liabilities and contractual commitments for the acquisition of property, plant and equipment
The Group provides securities for obligations totalling € 6,150 (2010: € 6,150), of which € 1,150 (2010: € 1,150) relate
to joint ventures. Pledges totalling € 3,872 (2010: € 3,872) were given on business assets, € 1,000 (2010: € 1,000) of
which related to joint ventures.
Roularta Printing’s contractual obligations to buy paper from third parties amount to € 3,586 (2010: € 3,741). VMMa’s
contractual obligations amount to € 55,981 (2010: € 51,433) and consist of contracted broadcasting rights.
There are no material contractual obligations to acquire property, plant and equipment.

Note 30 - Financial instruments - Market and other risks
The finance lease arrangements held by the Group relate mainly to broadcasting masts, machines and vehicles.
Regionale Media Maatschappij holds finance lease arrangements for editing cells and broadcasting material, for
which purchase options exist at 1% of the gross investment.

In the exercise of its business activity the Group is exposed to currency, interest rate, credit and market risks. Derivatives are used to reduce the currency and interest risks.
»» A. CURRENCY RISK

At JOE fm a financial lease for broadcasting masts was concluded on 1 May 2004. This agreement runs for 10 years,
and is thereafter tacitly renewed for further five-year periods. The period of notice is 12 months. In the event of the
(partial) suspension, by withdrawal or change, of any permit, authorisation, permission or recognition, the obligation
to pay the agreed amount continues, with the exception of the variable part of the costs connected with energy consumption or other costs not incurred by the lessor during the suspension in fulfilling its obligations under the lease
agreement.

Interest recognised as an expense in the period related to finance lease

The interest portion of the financial lease is charged to income over the term of the lease.

2011

2010

33

46

Operating activities
The currency risks identified by management relate to the (expected) purchases in USD in the Audiovisual Media segment and to activities outside the eurozone. Other than that the Group does not run any significant currency risks with
respect to its operating activities.
With regard to the purchases and the firm commitments to purchase film rights in USD in the Audiovisual Media segment, the Group uses foreign exchange contracts to hedge the risk of changes in the fair value of a recognised asset
or liability, or a non-recognised definite undertaking in the context of its commercial activities. The forward contracts
are viewed as fair value hedges as defined in IAS 39. These are valued at market value (€ 196 receivable in 2011 and
€ 310 receivable in 2010) and booked in the heading ‘financial derivatives’ under non-current assets or liabilities.
The total notional amount of these forward contracts comes to USD 11,665 (2010: USD 11,436).
The operating currency risks to the Group from activities outside the eurozone, that is Croatia and Serbia, are very
limited. The net cash flow from and to these entities, and their timing, is such that no significant currency positions
have arisen from them.

All financial amounts expressed in thousands of euros.

All financial amounts expressed in thousands of euros.
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Financing activities
The only financing activity with a potential currency risk is the US Private Placement in USD undertaken in 2006 by
the Group with a nominal value of $ 75,000 and an outstanding balance per end of 2011 of $ 66,151, maturing in 2014,
interest on which is payable half-yearly.
To hedge the currency risk on both the principal and the (future) interest payments on this USD-denominated loan, the
Group has taken out a foreign exchange future contract (Cross Currency Swap) maturing on the same date as the loan
repayment and the associated interest payment. Given that the financial instrument hedges the entire currency risk,
it is considered as a cash flow hedge and hedge reporting is applied.
Upon initial recognition, this loan was converted into euros at the transaction rate. At balance sheet date it was valued
at the balance sheet exchange rate. The difference between the amount of the loan at the original exchange rate and at
the balance sheet exchange rate is recognised in the income statement. The related foreign exchange future contract
is also converted at market value. Differences with the original market value or the value at balance sheet date are
also recognised in the income statement. The translation differences on this USD loan recognised in the income statement during the financial year amount to - € 1,618 (2010: - € 3,600). The change in the value of the foreign exchange
future contract which is also recognised in the income statement is € 1,618 (2010: € 3,600). The market value of this
contract at balance sheet date amounted to - € 3,401 (2010: - € 5,019).
Estimated sensitivity to currency risk
Management is of the opinion that, given the above-mentioned hedging of the foreign exchange risks, the risks of
fluctuations in the fair value or in the future cash flows of financial instruments which impact the profit or equity as a
result of exchange rate changes, are not material.
»» B. INTEREST RATE RISK
The maturity dates of the financial debts and liabilities are given in Note 26.
The debentures and loans of credit institutions have fixed or variable interest rates.
The table below summarises the effective interest rates at balance sheet date of these interest-bearing loans (debentures, convertible debentures and credit institutions) at 31 December 2011:
Interest rate

Carrying amount Effective interest rate

Fixed interest rate

17,108

from 4% to 6%

Fixed interest rate with variable margin (*)

77,254

from 4% to 6%

Variable interest rate, converted into fixed interest rate
through hedging contracts, with variable margin (*)

23,464

from 4% to 6,5%

2,366

from 3% to 5%

Variable interest rate

As well as these loans, the Group had at 31 December 2011 overdrafts with credit institutions totalling € 633. These
carry variable market interest rates.
(*) Following the renegotiation of the bank covenants in 2009, the margin on these loans varies according to the debt ratio achieved.

The table below summarises the effective interest rates at balance sheet date of these interest-bearing loans (debentures, convertible debentures and credit institutions) at 31 December 2010:
Interest rate

Carrying amount Effective interest rate

Fixed interest rate

20,174

from 4% to 6%

Fixed interest rate with variable margin (*)

82,338

from 4% to 6%

Variable interest rate, converted into fixed interest rate
through hedging contracts, with variable margin (*)

30,020

from 4% to 6,5%

Variable interest rate

12,544

from 1% to 5%

As well as these loans, the Group had at 31 December 2010 overdrafts with credit institutions totalling € 6,329. These
carry variable market interest rates.
(*) Following the renegotiation of the bank covenants in 2009, the margin on these loans varies according to the debt ratio achieved.

Loans towards joint ventures, which are recorded under other loans, have a fixed interest rate which is revisable after
three or five years.
In order to hedge the risks of unfavourable interest rate fluctuations, the Group used financial instruments (IRS contracts and Cap Floor contracts).
The financial instruments which meet the requirements defined in IAS 39 and are therefore regarded as cash flow
hedging contracts can be summarised as follows:
Debenture: to hedge the interest rate risk on this loan in USD, the Group has concluded an Interest Rate Swap, combined with the Cross Currency Swap covering the exchange risk which is detailed under the currency risk. This contract had the effect of reducing the effective fixed interest rate (without margin) on this loan to 4.75%. The cash flows
from this contract match those of the interest and principal payments on this debenture. This Interest Rate Swap is
considered as a cash flow hedge.
Credit institutions: in order to limit the variable interest rate on various contracts, a number of IRS contracts have been
concluded in a total notional amount of € 23,464 (2010: € 29,870).
Alongside these are a number of contracts that do not meet the conditions of IAS 39 to be viewed as hedging contracts.
This relates to an IRCS contract, IRS contracts, a Cap Floor contract, a Floor Spread contract and an Index Swap contract with a total notional amount of USD 8,849 and € 99,781 (2010: USD 8,849 and € 115,969. In 2010 an IRS contract
was terminated prior to maturity, producing a positive cash flow of € 2,845, which has been recognised under other
financing income.
The maturity dates of the notional amounts of these financial instruments, can be summarised as follows:
2011

Current

Non current

Up to 1 year

2 years

3 to 5 years

Cross Currency Interest Rate Swap
Currency Rate Swap - foreign exchange future contract - cash flow hedge

$ 66,151

Interest Rate Swap - cash flow hedge

$ 66,151

Interest Rate Currency Swap - no cash flow hedge

$ 8,849

Interest Rate Swap
Cash flow hedge
No cash flow hedge

12,407

11,057

2,100

4,000

75,000

8,681

0

10,000

Various contracts (Cap/Floor, Floor Spread, Cap Rate,
Index Swap)
No cash flow hedge

All financial amounts expressed in thousands of euros.

All financial amounts expressed in thousands of euros.
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Current

Non current

Up to 1 year

2 years

3 to 5 years

Cross Currency Interest Rate Swap
Currency Rate Swap - foreign exchange future contract cash flow hedge

$ 66,151

Interest Rate Swap - cash flow hedge

$ 66,151

Interest Rate Currency Swap - no cash flow hedge

$ 8,849

Interest Rate Swap
Cash flow hedge
No cash flow hedge

6,407

12,407

11,056

15,250

2,100

79,000

Various contracts (Cap/Floor, Floor Spread, Cap Rate,
Index Swap)

As specified above, an exchange difference on the USD borrowing has also been recognised in the income statement
in an amount of - € 1,618.

2010

938

8,681

10,000

Currency Rate Swap - foreign exchange future contract

3,600

Interest Rate Swap - cash flow hedge

1,056

Interest Rate Currency Swap - no cash flow hedge
Cash flow hedge

Liability

Currency Rate Swap - foreign exchange future contract cash flow hedge
637

Asset

Liability

-5,019
1,605

Interest Rate Currency Swap - no cash flow hedge

-369

-457

Interest Rate Swap
Cash flow hedge
No cash flow hedge

-820

-1,423

-3,350

-4,092

-249

-411

Various contracts (Cap/Floor, Floor Spread, Cap Rate,
Index Swap)
No cash flow hedge

-8,189

1,605

-11,402

The impact of the evolution in the market values (before taxes) of these financial instruments can be summarised as
follows:
2011

Evolution
market values

Recognised
in equity

Recognised in
profit and loss

Cross Currency Interest Rate Swap
Currency Rate Swap - foreign exchange future contract
Interest Rate Swap - cash flow hedge
Interest Rate Currency Swap - no cash flow hedge

1,618
-968

1,618
-968

88

88

Interest Rate Swap
Cash flow hedge

603

No cash flow hedge

742

742

603

162

162

Various contracts (Cap/Floor, Floor Spread, Cap Rate, Index Swap)
No cash flow hedge

2,245

All financial amounts expressed in thousands of euros.

864

623
864

76

76

838

838

7,057

-3,401

637

623

1,920

5,137

2010

Cross Currency Interest Rate Swap

Interest Rate Swap - cash flow hedge

3,600
1,056

Various contracts (Cap/Floor, Floor Spread, Cap Rate, Index Swap)
No cash flow hedge

Asset

Recognised in
profit and loss

Interest Rate Swap

The fair value at balance sheet date of these financial instruments can be summarised as follows:
2011

Recognised
in equity

Cross Currency Interest Rate Swap

No cash flow hedge

No cash flow hedge

Evolution
market values

-365

As specified above, an exchange difference on the USD borrowing has also been recognised in the income statement
in an amount of - € 3,600.
The changes which have been recognised in the income statement are included under the financial results.
Estimated sensitivity to interest rate fluctuations
Given the above-mentioned hedge contracts, which limit the interest risk, we have examined to what extent a general
rise or fall of 100 basis points applied to all loan periods would influence the interest cost recorded in 2011.
This calculation shows that a general rise of 100 basis points in the interest rate on loans, applied equally to all
loan periods, would increase the interest expense for 2011 by € 283, while a general decrease of 100 basis points in
the interest rate, applied equally to all loan periods, would decrease the interest expense for 2011 by € 297. These
changes in the interest expense would be influenced as follows by the outstanding cash flow hedging contracts: in the
event of a general 100 basis points increase in the interest rate on loans, this would give a net fall in the pre-tax result
of € 8, while a general fall of 100 basis points in the interest rate would result in a rise of pre-tax result by a net € 22.
»» C. CREDIT RISK
To manage credit risk, credit evaluations are performed for clients requiring significant credit facilities. In addition, the
Group also uses trade finance instruments, such as letters of credit, to cover its credit risk and credit insurances are
concluded for foreign clients of the printing works.
Despite RMG’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 RMG’s business, financial condition and/or results. There was no significant concentration of credit risks with a
single counterparty at 31 December 2011.
The carrying value of the financial assets presents the Group’s maximum exposure to credit risk. The carrying value
is reported including impairments. An overview of this carrying value can be found under item G below. Impairment
charges are detailed in Note 17.

2,610

All financial amounts expressed in thousands of euros.
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»» D. MARKET RISK

»» G. FAIR VALUE

The media market in general is both highly sensitive to fluctuations in the wider economy and cyclical in nature. RMG
tracks market developments in the media world so that it can capitalise at all times on changes and new trends in the
environment in which the company operates. Thanks to RMG's multimedia 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.

The fair value and carrying amount of the recognised financial assets and liabilities amount to:

The profit generated by the Printed Media division and the Audiovisual Media division is largely determined by the
advertising market, the readers market and viewing and listening figures. In the Audiovisual division, programming
costs, for both domestic productions and international film material, are determined a long time in advance and so are
inflexible. Conversely, the advertising market can change in the short term.
The various costs that to a large extent determine the total cost in the Printed Media division, such as printing, distribution, staff, and promotion costs, can fluctuate according to the economic situation.

2011

2010

Note

Carrying
amount

Fair value

Carrying
amount

Fair value

Available-for-sale investments, loans
and guarantees

16

3,938

3,938

4,093

4,093

Trade and other receivables

17

2,036

2,036

1,918

1,918

196

196

310

310

Non-current assets

Financial derivatives
Current assets

The evolution of international paper prices is uncertain and may adversely affect the business, operating results and/
or financial position of the RMG if price increases cannot be passed on in time to its customers. To manage the paper
price risk, the Group uses price agreements. There are periodical contracts concluded for newspaper and for magazine paper.

Trade and other receivables

17

175,257

175,257

175,865

175,865

Short-term investments

20

2,726

2,726

2,620

2,620

Cash and cash equivalents

20

31,978

31,978

41,411

41,411

»» E. LIQUIDITY RISK

Financial debts

26

-104,742

-95,764

-124,508

-113,465

Trade payables

27

-1,661

-1,661

-2,166

-2,166

Other payables

27

-320

-320

-195

-195

26

-19,290

-28,779

-30,925

-40,841

Trade payables

27

-93,400

-93,400

-91,237

-91,237

Advances received

27

-50,421

-50,421

-49,965

-49,965

Other payables

27

-6,018

-6,018

-8,570

-8,570

Accrued interests

27

-1,111

-1,111

-1,446

-1,446

An analysis of the maturity dates of the financial liabilities can be found in Note 26.
RMG’s indebtedness and the restrictions agreed upon in the financing agreements may adversely affect RMG’s business, operating results and/or financial position. Any breach of covenants can lead to the loans being immediately due
and payable.
The Group has various credit lines for a total amount of € 72,578 and expects to meet its obligations through a combination of operating cash flows and the existing credit lines.

Non-current liabilities

Current liabilities
Financial debts

»» F. CAPITAL MANAGEMENT
Roularta Media Group is constantly seeking to improve its balance sheet structure (combination of debt and equity).
The main objective of its balance sheet structure is to maximise shareholder value whilst retaining the desired financial flexibility for undertaking strategic projects.
As well as the legally required minimum equity amounts which apply to our subsidiaries in the various countries, a
number of covenants have been imposed in relation to existing loans, including a minimum equity amount.
In analysing the balance sheet structure we use the IFRS classifications for distinguishing between equity and debt.

We mention below the main methods and assumptions used for estimating the fair values of financial instruments
which are included in the overview.
Available-for-sale investments
Because no reliable estimate can be made of the fair values of the investments in this heading, financial assets for
which no active market exists are valued at cost.
Loans, guarantees, trade and other receivables, trade and other payables
For amounts receivable and payable with original maturities of under one year, the nominal value is deemed to reflect
the fair value, given the short maturities. For amounts receivable after one year it has been established that carrying
value reflects the fair value.
Financial debts
The fair value of loans and finance leases is calculated based on the present value of the expected future cash flows
of redemption and interest payments.
Other liabilities
For short-term liabilities the nominal value is deemed to reflect the fair value, given the short maturities. For trade
payables with terms of more than one year it has been established that the carrying value reflects the fair value. For
financial derivatives the fair value is established on the basis of the market valuation at balance sheet date.

All financial amounts expressed in thousands of euros.

All financial amounts expressed in thousands of euros.
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»» Fair value hierarchy

Note 31 - Cash flow relating to acquisition of subsidiaries

As of 31 December 2011, the Group held the following financial instruments measured at fair value:

The following major acquisitions with effect on the consolidated financial statements took place in 2011:

31/12/2011

Level 1

Level 2

Level 3

Assets measured at fair value
Short-term investments

2,726

2,726

Interest Rate Swap - cash flow hedge

637

637

Financial derivatives: foreign currency exchange contracts

196

196

-3,401

-3,401

-369

-369

On 25 May 2011, Regionale Media Maatschappij NV, which is 50% owned by Roularta Media Group, subscribed 225
shares of Web Productions NV, and subscribed a capital increase by this company. Following these transactions,
Regionale Media Maatschappij NV owns 675 of the 1,350 shares. The acquisition is part of a move to strengthen the
audiovisual production, website, sponsorship and related activities. The purchase price does not include any earn-out.

Liabilities measured at fair value
Currency Rate Swap - foreign exchange future contract
Interest Rate Currency Swap - no cash flow hedge
Interest Rate Swap - cash flow hedge
Interest Rate Swap - no cash flow hedge
Various contracts (Cap/Floor, Floor Spread, Cap Rate, Index
Swap)

-820

-820

-3,350

-3,350

-249

-249

On 21 November 2011 Roularta Media Group acquired 100% of the shares of New Bizz Partners SA. This company
organises the 'Entreprendre' and 'Ondernemen in Vlaanderen' fairs. This acquisition fits into Roularta Media Group's
360° strategy. Roularta is already strongly present in the business media sector with magazines (including Trends/
Trends-Tendances and Trends MoneyTalk), websites, business channels Kanaal Z/ Canal Z, apps and a whole range of
events such as Manager of the Year and Trends Gazelles. These newly-acquired fairs consolidate Roularta's market
leadership in this segment. For this acquisition, the contract includes a limited additional purchase price.

As of 31 December 2010, the Group held the following financial instruments measured at fair value:
31/12/2010

Level 1

Level 2

On 31 March 2011, Groupe Express-Roularta SA, a French subsidiary of Roularta Media Group, acquired the 55,350
outstanding shares of Technologues Culturels SAS.
This company is owner of the Ulike.net website, which is the culture site in France. Ulike.net reinforces the culture
channel of Lexpress.fr, that was launched in 2009 in collaboration with Studio Ciné Live and Lire. This acquisition will
speed up development and innovation at this culture site. The purchase price does not include any earn-out.

Level 3

The purchase price of the aforementioned acquisitions, including the estimated earn-out payable, amounts to € 2,947.
This was already paid at the end of 2011.

Assets measured at fair value
Short-term investments

2,620

2,620

Interest Rate Swap - cash flow hedge

1,605

1,605

310

310

-5,019

-5,019

-457

-457

Interest Rate Swap - cash flow hedge

-1,423

-1,423

Interest Rate Swap - no cash flow hedge

-4,092

-4,092

-411

-411

Financial derivatives: foreign currency exchange contracts
Liabilities measured at fair value
Currency Rate Swap - foreign exchange future contract
Interest Rate Currency Swap - no cash flow hedge

Various contracts (Cap/Floor, Floor Spread, Cap Rate,
Index Swap)

The following hierarchy is used for determining and disclosing the fair value of financial instruments by valuation
technique:
−− level 1: quoted prices in active markets for identical assets or liabilities
−− level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable,
either directly or indirectly
−− level 3: techniques which use inputs which have a significant effect on the recorded fair value that are not based on
observable market data
During the reporting period, there were no transfers between the different levels.

In 2010, Groupe Express-Roularta acquired 100% of the shares of Forum de l'Investissement SA, Senior Publications
Nederland acquired the remaining 50% of the shares of Press Partners BV and Vlaamse Media Maatschappij acquired
100% of the shares of Media Ad Infinitum SA. Roularta Media Group also acquired 25% of the shares of events management office Twice Entertainment BVBA, this company is consolidated by the equity method.
The 2011 acquisitions were accounted for using the purchase method in accordance with IFRS 3 Business Combinations (revised).
The fair value of the assets and liabilities of the acquired subsidiaries on the date of acquisition and the amounts paid
are presented as follows:
2011

2010

TOTAL

TOTAL

Non-current assets

3,077

319

Intangible assets

3,051

241

15

75

Available-for-sale investments, loans and guarantees

5

3

Deferred tax assets

6

ASSETS

Property, plant and equipment

Current assets

983

3,622

Trade and other receivables

899

1,908

Cash and cash equivalents

79

259

5

149

4,060

3,941

Inventories

Deferred charges and accrued income
Total assets

All financial amounts expressed in thousands of euros.

1,306

All financial amounts expressed in thousands of euros.
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2011

2010

TOTAL

TOTAL

145

117

Provisions

10

Employee benefits

39

Deferred tax liabilities

Note 33 - Interest in joint ventures
A list of joint ventures, including the name, country of incorporation, proportion of ownership interest, is given in
Note 37 of the consolidated financial statements. The major joint ventures of the Group are VMMa NV (broadcasting
station and radio), the senior magazines and the German acquisitions of 2008.
The share of all joint ventures in assets, liabilities, sales and net profit of the Group is as follows:

58

Financial debts

10

10

Other liabilities

135

Current liabilities

968

3,918

Financial debts

132

8

Trade payables

623

2,726

2011
Non-current assets
Current assets
Non-current liabilities
Current liabilities

36

112

Share in the Group's sales

176

721

Share in the Group's net profit

1

351

Total liabilities

1,113

4,035

Total net assets acquired

2,947

-94

Net assets acquired

2,947

-94

0

10,538

2,947

10,444

-79

-259

2,868

10,185

Employee benefits
Other payables
Accrued charges and deferred income

Goodwill
Consideration paid / to pay in cash and cash equivalents
Deposits and cash and cash equivalents acquired
Net cash outflow

2010

86,222

87,120

112,752

106,562

16,556

15,352

62,735

62,152

218,151

207,307

20,668

21,922

Note 34 - Events after the balance sheet date
At the beginning of January 2012, NV Roularta Media Group and Vidal SA signed an agreement combining their respective Belgian medical press activities in NV ActuaMedica (formerly UBM Medica), a 50/50 joint venture.
At the beginning of February, the Croatian company Tvoj Magazin d.o.o., which used to publish the free City Magazine,
was placed into liquidation.
Otherwise no major events have occurred which significantly affect the results and the financial position of the company.

The share of these acquisitions in sales and net result of the Group is:
Note 35 - Fees to the auditor and to persons related to the auditor

- Technologues Culturels

Sales of the period

Net result of
the period

5

-146

- Web Producties NV

79

-3

- New Bizz Partners SA

40

-79

Had these business combinations been effected at 1 January 2011, the sales of these business combinations would
be € 1,016 and the net loss € 389.

Note 32 - Cash flow relating to disposal of subsidiaries

The audit fees amount to € 390. The fees of the auditor related to special services amount to € 53. The fees payable to
persons with whom the auditor is associated amount to € 48 for tax and legal advisory services.

Note 36 - Related party transactions

2011
I. Assets with related parties
Available-for-sale investments, loans and guarantees

In 2011, there were no disposals of subsidiaries.
In 2010, there were no disposals of subsidiaries.

All financial amounts expressed in thousands of euros.

Loans
Current receivables

Joint
ventures

Associated Other related
companies
parties

Total

6,003

1,702

92

7,797

661

0

0

661

661

661

5,342

1,702

92

7,136

Trade receivables

4,469

1,702

92

6,263

Other receivables

873

873

All financial amounts expressed in thousands of euros.
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3,128

295

211

3,634

Financial liabilities

19

0

0

19

Other payables

19

Payables
Trade payables

19

3,109

295

211

3,615

3,109

295

211

3,615

III. Transactions with related parties
Sale of goods

1,826
14,438

4,110

336

18,884

Receiving of services (-)

-6,463

-2,150

-2,456

-11,069

-36

-36

IV. Key management personnel remunerations (including directors)
5,215
- of which short-term employee benefits

4,694

- of which post-employment benefits

155

- of which share-based payment expenses

366

2010
I. Assets with related parties

Joint
ventures

Associated Other related
companies
parties

Total

6,059

1,789

112

7,960

553

0

0

553

5,506

1,789

112

7,407

Trade receivables

4,591

1,789

112

6,492

Other receivables

915

Available-for-sale investments, loans and guarantees
Loans
Current receivables

II. Liabilities with related parties

553

553

915

2,721

250

150

3,121

Financial liabilities

19

0

0

19

Other payables

19

Payables

19

2,702

250

150

3,102

Trade payables

2,692

250

150

3,092

Other payables

10

10

1,860

1,860

III. Transactions with related parties
Sale of goods

Assets, liabilities and transactions with subsidiaries are fully eliminated in consolidation.
Assets, liabilities and transactions with joint ventures are proportionally eliminated. The not-eliminated part is
included in this heading.
Assets, liabilities and transactions with associated companies are not eliminated in consolidation and are consequently fully included in this heading.

1,826

Rendering of services
Transfers under finance arrangements

The Group has no assets, liabilities nor transactions with her shareholders NV Koinon, NV Cennini and SA Bestinver
Gestión S.G.I.I.C.

The list with all subsidiaries, joint ventures and associated companies is to be found in Note 37.
All other related parties are entities which are controlled by the key management of the Group or members of their
close family, or entities in which these persons have a significant influence. Key management personnel remunerations were separately mentioned.
There exist no guarantees related to the assets or liabilities towards the related parties, nor are write-downs registered.
All receivables and payables concern short-term receivables and payables which are settled at expiry date. All transactions concern normal commercial operations. Sales of the Group to these related parties are charged at normal
tariffs. Purchases follow the usual procedure concerning selection of the supplier and applied prices.
There are no unsettled receivables nor payables with the key management.

Note 37 - Group companies
The ultimate parent of the Group is Roularta Media Group NV, Roeselare, Belgium. As of 31 December 2011, 64 subsidiaries, joint ventures and associated companies are consolidated.
Name of the company

Location

Effective interest %

1. Fully consolidated companies
ROULARTA MEDIA GROUP NV
A NOUS PARIS SAS
A NOUS PROVINCE SAS

Roeselare, Belgium

100.00%

Paris, France

100.00%

Roubaix, France

100.00%

ALPHADISTRI SAS

Paris, France

100.00%

ANIMOTION SARL

Paris, France

100.00%

Brussels, Belgium

100.00%

Kalmthout, Belgium

100.00%

BELGIAN BUSINESS TELEVISION NV
BIBLO-ROULARTA MEDICA NV

Rendering of services

14,104

4,351

369

18,824

CITY MAGAZINE ROULARTA D.O.O.

Belgrade, Serbia

100.00%

Receiving of services (-)

-5,704

-1,518

-2,325

-9,547

FORUM DE L’INVESTISSEMENT SA

Paris, France

100.00%

GROUPE EXPRESS-ROULARTA SA

Paris, France

100.00%

JOB RENCONTRES SA

Paris, France

100.00%

Transfers under finance arrangements

-6

-6

IV. Key management personnel remunerations (including directors)
5,711

LE VIF MAGAZINE SA

Brussels, Belgium

100.00%

4,920

NEW BIZZ PARTNERS SA

Roeselare, Belgium

100.00%

209

PRESS NEWS NV

Roeselare, Belgium

100.00%

- of which redundancy remuneration

106

REGIE DE WEEKKRANT NV

Roeselare, Belgium

100.00%

- of which share-based payment expenses

476

ROULARTA IT-SOLUTIONS NV

Roeselare, Belgium

100.00%

ROULARTA MANAGEMENT NV

Roeselare, Belgium

100.00%

- of which short-term employee benefits
- of which post-employment benefits

All financial amounts expressed in thousands of euros.
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Paris, France

100.00%

Breda, The Netherlands

100.00%

Brussels, Belgium

100.00%

STUDIO PRESS SAS

Paris, France

100.00%

TECHNOLOGUES CULTURELS SAS

Paris, France

100.00%

Zagreb, Croatia

100.00%

Roeselare, Belgium

100.00%

Ljubljana, Slovenia

92.00%

DE STREEKKRANT-DE WEEKKRANTGROEP NV

Roeselare, Belgium

80.00%

EUROCASINO NV - in liquidation

ROULARTA PRINTING NV

Roeselare, Belgium

77.41%

TWICE TECHNICS BVBA

VOGUE TRADING VIDEO NV

Roeselare, Belgium

74.67%

ROULARTA MEDIA NEDERLAND BV
ROULARTA PUBLISHING NV

TVOJ MAGAZIN D.O.O.
WEST-VLAAMSE MEDIA GROEP NV
MESTNE REVIJE D.O.O.

PRÉLUDE ET FUGUE SARL
ZEEUWS VLAAMS MEDIABEDRIJF BV

Paris, France

51.00%

Terneuzen, The Netherlands

40.80%

2. Proportionally consolidated companies
AVENTIN IMMOBILIER SCI

Paris, France

50.00%

BAYARD MEDIA GMBH & CO KG

Augsburg, Germany

50.00%

BAYARD MEDIA VERWALTUNGS GMBH

Augsburg, Germany

50.00%

Verviers, Belgium

50.00%

Evere, Belgium

50.00%

DE WOONKIJKER NV

Antwerp, Belgium

50.00%

FIRST MEDIA SA

Brussels, Belgium

50.00%

Zaventem, Belgium

50.00%

Paris, France

50.00%

J.M. SAILER GESCHÄFTSFÜHRUNGS GMBH

Nürnberg, Germany

50.00%

J.M. SAILER VERLAG GMBH

Nürnberg, Germany

50.00%

JOE fm NV

Vilvoorde, Belgium

50.00%

MEDIA AD INFINITUM NV

Vilvoorde, Belgium

50.00%

BELGOMEDIA SA
CTR MEDIA SA

HIMALAYA NV
IDÉAT ÉDITIONS SA

PARATEL NV

Vilvoorde, Belgium

50.00%

Baarn, The Netherlands

50.00%

REGIONALE MEDIA MAATSCHAPPIJ NV

Roeselare, Belgium

50.00%

ROULARTA BUSINESS LEADS NV

Roeselare, Belgium

50.00%

Cologne, Germany

50.00%

Baarn, The Netherlands

50.00%

Brussels, Belgium

50.00%

SENIOR PUBLICATIONS VERWALTUNGS GMBH

Cologne, Germany

50.00%

STARWAY NV

Vilvoorde, Belgium

50.00%

STUDIO-A NV

Boortmeerbeek, Belgium

50.00%

Nürnberg, Germany

50.00%

Vilvoorde, Belgium

50.00%

Lille, France

50.00%

Zellik, Belgium

33.33%

Arnhem, The Netherlands

25.00%

Augsburg, Germany

25.00%

Tervuren, Belgium

25.00%

PRESS PARTNERS BV

SENIOR PUBLICATIONS DEUTSCHLAND GMBH & CO KG
SENIOR PUBLICATIONS NEDERLAND BV
SENIOR PUBLICATIONS SA

VERLAG DEUTSCHER TIERSCHUTZ-DIENST GMBH
VLAAMSE MEDIA MAATSCHAPPIJ NV
VOIX DU NORD L’ÉTUDIANT SA
REGIONALE TV MEDIA NV
50+ BEURS & FESTIVAL BV
LIVING & MORE VERLAG GMBH
WEB PRODUCTIES NV

3. Consolidated using the equity method
REPROPRESS CVBA

Brussels, Belgium

31.92%

Lyon, France

25.00%

Roeselare, Belgium

25.00%

Brussels, Belgium

23.35%

Bussum, The Netherlands

12.50%

PARTENAIRE DÉVELOPPEMENT SARL
TWICE ENTERTAINMENT BVBA
FEBELMA REGIE CVBA
MEDIAPLUS BV

4. Companies of minor importance not included in the consolidated financial statements
Brussels, Belgium

19.00%

Roeselare, Belgium

18.75%

»» During 2011 the following changes occurred in the consolidated group:
New participations:
−− 100% in Technologues Culturels SAS (website Ulike.net) through Groupe Express-Roularta SA, as of 31/03/2011
−− 50% in Roularta Business Leads NV, foundation on 08/04/2011
−− 25% in Web Producties NV through Regionale Media Maatschappij NV, as of 25/05/2011
−− 50% in SCI Aventin Immobilier, 45% through RMG, 5% through Idéat Editions, foundation on 14/09/2011
−− 100% in New Bizz Partners SA as of 21/11/2011
Liquidations and mergers:
- Drukkerij Leysen NV: merger with De Streekkrant-De Weekkrantgroep as of 30/06/2011
- Tam-Tam NV: merger with De Streekkrant-De Weekkrantgroep as of 30/06/2011
- Dicos d'or SNC: liquidation closed as of 30/12/2011
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Statutory auditor's report
Statutory auditor's report on the consolidated financial statements
for the year ended 31 December 2011 to the shareholders’ meeting

To the shareholders
As required by law and the company’s articles of association, we are pleased to report to you on the audit
assignment which you have entrusted to us. This report
includes our opinion on the consolidated financial statements together with the required additional comment.

Unqualified audit opinion on the consolidated financial
statements
We have audited the accompanying consolidated financial statements of Roularta Media Group NV (‘the company') and its subsidiaries (jointly ‘the Group’), prepared
in accordance with International Financial Reporting Standards as adopted by the European Union and
with the legal and regulatory requirements applicable in Belgium. Those consolidated financial statements comprise the consolidated balance sheet as at
31 December 2011, 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 911,740 (000) EUR
and the consolidated income statement shows a consolidated profit (Group share) for the year then ended of
14,436 (000) EUR.

The board of directors of the company is responsible
for the preparation of the consolidated financial statements. This responsibility includes among other things:
designing, implementing and maintaining internal control relevant to the preparation and fair presentation of
consolidated financial statements that are free from
material misstatement, whether due to fraud or error,
selecting and applying appropriate accounting policies,
and making accounting estimates that are reasonable in
the circumstances.
Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We
conducted our audit in accordance with legal requirements and auditing standards applicable in Belgium,
as issued by the ‘Institut des Réviseurs d’Entreprises/
Instituut van de Bedrijfsrevisoren’. Those standards
require that we plan and perform the audit to obtain reasonable assurance whether the consolidated financial
statements are free from material misstatement.
In accordance with these standards, we have performed
procedures to obtain audit evidence about the amounts
and disclosures in the consolidated financial statements. The procedures selected depend on our judgment, including the assessment of the risks of material
misstatement of the consolidated financial statements,
whether due to fraud or error. In making those risk
assessments, we have considered internal control relevant to the Group’s preparation and fair presentation of

the consolidated financial statements in order to design
audit procedures that are appropriate in the circumstances but not for the purpose of expressing an opinion
on the effectiveness of the Group’s internal control. We
have assessed the basis of the accounting policies used,
the reasonableness of accounting estimates made by
the company and the presentation of the consolidated
financial statements, taken as a whole.
Finally, the board of directors and responsible officers of
the company have replied to all our requests for explanations and information. We believe that the audit evidence we have obtained provides a reasonable basis for
our opinion.
In our opinion, the consolidated financial statements
give a true and fair view of the Group’s financial position
as of 31 December 2011, and of its results and its cash
flows for the year then ended, in accordance with International Financial Reporting Standards as adopted by
the EU and with the legal and regulatory requirements
applicable in Belgium.

Additional comment
The preparation and the assessment of the information
that should be included in the directors’ report on the
consolidated financial statements are the responsibility
of the board of directors.

Our responsibility is to include in our report the following additional comment which does not change the
scope of our audit opinion on the consolidated financial
statements:
−− The directors’ report on the consolidated financial
statements includes the information required by law
and is in agreement with the consolidated financial
statements. However, we are unable to express an
opinion on the description of the principal risks and
uncertainties confronting the Group, or on the status,
future evolution, or significant influence of certain factors on its future development. We can, nevertheless,
confirm that the information given is not in obvious
contradiction with any information obtained in the
context of our appointment.

Kortrijk, 5 April 2012
The statutory auditor
DELOITTE Bedrijfsrevisoren /
Réviseurs d’Entreprises
BV o.v.v.e. CVBA / SC s.f.d. SCRL
Represented by
Frank Verhaegen
Mario Dekeyser
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Condensed statutory income statement

Condensed statutory income statement

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/investorinfo.
The statutory auditor’s report is unqualified and certifies
that the non-consolidated annual accounts of Roularta
Media Group NV, for the year ended 31 December 2011,
give a true and fair view of the company’s assets, liabilities, financial position and results in accordance with
the accounting principles applicable in Belgium.

2011

2010

Operating income

296,345

295,632

Operating charges

-285,516

-277,037

10,829

18,595

Extract from the annual report of the board of directors

Operating profit
Financial income

19,105

21,609

The annual accounts, which will be presented to the
general meeting of shareholders of 15 May 2012, were
approved by the board of directors of 16 March 2012.

Financial charges

-14,908

-5,833

Profit on ordinary activities before taxes

15,026

34,371

Extraordinary income

1,466

1,139

»» Appropriation of the result

Extraordinary charges

-3,584

-36

Profit for the period before taxes

12,908

35,474

The profit for the financial year 2011 available for
appropriation was € 11,612,203.70 compared to
€ 30,446,976.81 for the financial year 2010. The profit
carried forward from the previous financial year is
€ 3,098.62. The profit available for distribution is consequently € 11,615,302.32.

Transfer from deferred taxation

15

18

Income taxes

-1,338

-5,076

Profit for the period

11,585

30,416

27

31

11,612

30,447

2011

2010

Profit to be appropriated

11,615

30,450

Profit for the period available for appropriation

11,612

30,447

3

3

-7,241

-24,133

581

1,523

6,660

22,610

-5

-3

Transfer from untaxed reserves
Profit for the period available for appropriation

The board of directors proposes to the general meeting
of shareholders to distribute a gross dividend of € 0.35
per share. This means a net dividend of € 0.2625 per
share (after 25% of withholding tax). The net dividend
for shares with VVPR strip will be € 0.2765 (after 21% of
withholding tax).

Appropriation account

Profit brought forward

Consequently the following appropriation of profit will be
proposed:
−− Transfer to the legal reserve of € 581,000.00
−− Transfer to other reserves of € 6,660,000.00
−− Profit to be carried forward of € 5,156.77
−− Distribution of profit of € 4,369,145.55
If this proposal for appropriation of the profit is accepted,
dividends will become payable from 1 June 2012 (= pay
date) onwards, upon presentation of coupon no. 12. ING
is appointed as paying agent.

Transfers to capital and reserves
To legal reserve
To other reserves
Result to be carried forward
Profit to be carried forward
Distribution of profit
Dividends

5

3

-4,369

-6,314

4,369

6,314

All financial amounts expressed in thousands of euros.
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Condensed statutory balance sheet after appropriation

ASSETS
Fixed assets
Formation expenses
Intangible assets

2011

2010

503,854

467,118

245

358

6,363

7,226

Tangible assets

14,587

15,801

Financial assets

482,659

443,733

Current assets

105,186

140,685

Amounts receivable after more than one year

275

275

1,081

1,089

71,847

107,840

Investments

10,604

13,951

Cash at bank and in hand

18,749

15,202

2,630

2,328

Total assets

609,040

607,803

LIABILITIES

2011

2010

Capital and reserves

322,953

315,553

Capital

203,225

203,040

304

304

15,370

14,789

9,605

12,951

Stocks and contracts in progress
Amounts receivable within one year

Deferred charges and accrued income

Share premium account
Legal reserve
Reserves not available for distribution
Untaxed reserves

1,463

1,491

92,980

82,974

Profit carried forward

5

3

Investment grants

1

1

2,215

2,120

Creditors

283,872

290,130

Amounts payable after more than one year

143,115

149,286

Amounts payable within one year

138,624

138,474

2,133

2,370

609,040

607,803

Reserves available for distribution

Provisions and deferred taxation

Accrued charges and deferred income
Total liabilities

All financial amounts expressed in thousands of euros.
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READERS / DISTRIBUTION / VISITORS
Belgium

Belgium Sports news magazine

Belgium Roularta B2B

France Business magazines

Belgium Websites

Krant van West-Vlaanderen:
350,200 CIM readers,
distribution 76,269 copies

Sport/Voetbalmagazine:
521,600 CIM readers,
distribution 52,912 copies

Belgium News magazines

Senior magazines

Knack:
521,600 CIM readers,
distribution 115,350 copies
Le Vif/L’Express:
398,900 CIM readers,
distribution 70,702 copies
Knack Weekend:
426,600 CIM readers,
distribution 115,350 copies
Le Vif Weekend:
246,200 CIM readers,
distribution 70,702 copies
Knack Focus:
334,200 CIM readers,
distribution 115,350 copies
Focus Vif:
169,300 CIM readers,
distribution 70,702 copies

Plus Belgium:
341,800 CIM readers,
distribution 118,956 copies
Plus The Netherlands:
1,400,000 readers,
distribution 345,000 copies
Plus Germany:
distribution 285,975 copies

Industrie Technisch
& Management:
29,100 CIM readers,
distribution 23,387 copies
Data News:
distribution 18,383 copies
Grafisch Nieuws:
distribution 5,200 copies

L’Expansion:
713,000 readers,
distribution 139,588 copies
L’Entreprise:
653,000 readers,
distribution 77,802 copies
Mieux Vivre Votre Argent:
867,000 readers,
distribution 233,369 copies

Knack.be/Levif.be websites
2,696,369 unique visitors
per month (23,611,753 page views)
Trends.be
1,042,268 unique visitors
per month (5,875,292 page views)
Weekend.be
268,126 unique visitors per month
(3,399,523 page views)
Datanews.be
155,204 unique visitors per month
(587,087 page views)
Plusmagazine.be
167,618 unique visitors per month
(1,106,126 page views)
KW.be
224,885 unique visitors per month
(2,169,000 page views)
Vlan.be
1,579,185 unique visitors
per month (27,646,930 page views)

Belgium Business news
magazines
Trends:
173,500 CIM readers,
distribution 40,321 copies
Trends MoneyTalk:
distribution 43,293 copies

Belgium People magazines
Royals:
123,100 CIM readers,
distribution 29,639 copies
Télépro:
538,200 CIM readers,
distribution 125,195 copies

Belgium Local Information Media
France Lifestyle magazines
De Streekkrant/De Weekkrant:
2,690,100 CIM readers,
distribution 2,538,073 copies
De Zondag:
1,528,100 CIM readers,
distribution 598,820 copies

Belgium City magazine
Steps City Magazine:
776,100 CIM readers,
distribution 566,691 copies

Belgium Lifestyle magazines

France News magazine L’Express

Nest:
487,000 CIM readers,
distribution 139,521 copies
Ik ga Bouwen & Renoveren:
155,600 CIM readers,
distribution 12,514 copies
Grande:
160,300 CIM readers,
distribution 16,133 copies
Bodytalk:
distribution 12,650 copies

L’Express:
2,052,000 readers,
distribution 436,617 copies
L’Express Styles:
898,000 readers,
distribution 436,617 copies

France People magazine
Point de Vue:
distribution 259,251 copies

Côté Est:
481,000 readers,
distribution 49,622 copies
Côté Sud:
1,315,000 readers,
distribution 118,918 copies
Côté Ouest:
1,056,000 readers,
distribution 82,129 copies
Maison Magazine:
1,367,000 readers,
distribution 126,626 copies
Maison Française:
599,000 readers,
distribution 111,206 copies
Idéat:
distribution 81,496 copies

France Culture magazines
Studio Ciné Live:
877,000 readers,
distribution 91,406 copies
Lire:
distribution 66,392 copies
Classica:
distribution 27,295 copies

France Websites
L’Express.fr:
6,628,000 unique visitors
per month
Cotemaison.fr:
746,100 unique visitors per month
L’Etudiant.fr:
1,482,920 unique visitors
per month

Photographs:
fotostudio DSP
Christine Soler
Daniel Gerst
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RMG head office
Meiboomlaan 33,
8800 Roeselare

Brussels Media Centre
(editorial office)
Raketstraat 50,
1130 Brussels

Roularta Media
(advertising sales
office and Seminar
Centre)
Z.1. Researchpark 120,
1731 Zellik

FINANCIAL CALENDAR
General Meeting 2011
Interim declaration first quarter 2012
Half year 2012 results
Interim declaration third quarter 2012
Full year 2012 results
General Meeting 2012

15 May 2012
14 May 2012
22 August 2012
19 November 2012
18 March 2013
21 May 2013

Vlaamse Media Maatschappij
Medialaan 1,
1800 Vilvoorde

INVESTOR RELATIONS
Phone
Fax
Email
Website

Rik De Nolf
+32 51 26 63 23
+32 51 26 65 93
rik.de.nolf@roularta.be
www.roularta.be

Jan Staelens
+32 51 26 63 26
+32 51 26 66 27
jan.staelens@roularta.be

NV Roularta Media Group, Meiboomlaan 33, 8800 Roeselare, VAT BE 0434.278.896, RPR Kortrijk

Groupe ExpressRoularta
29, rue de Châteaudun,
75308 Paris
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SALES 2011 - BREAKDOWN

CONSOLIDATED KEY FIGURES

Readers market 24.6%

Income statement

(incl. subscriptions)

Line Extensions 12.1%
»
»
»
»

Advertising 57.8%
» Internet 3.2%
» Audiovisual 20.3%
» Print 34.3%

Exhibitions 4.2%
Paratel 1.0%
VMMa 2.0%
Books a.o. 4.9%

in millions of euros

2009

2010

2011

707

712

731

+2.7%

37

77

62

-19.6%

5.2%

10.8%

8.5%

53

81

70

7.5%

11.4%

9.6%

10

57

35

1.4%

8.0%

4.7%

29

65

54

4.1%

9.1%

7.4%

-13

-6

-8

+23.3%

Operating profit after net finance costs

-3

51

27

-46.9%

Income taxes

-2

-19

-12

-36.5%

Equity method

0

0

0

-5

32

15

0

1

0

Sales
EBITDA (1)
			

EBITDA - margin

REBITDA (2)
			

REBITDA - margin

EBIT (3)

Printing for third
parties 5.5%

Free press 15.0%
Newspapers 0.8%
Magazines 18.5%

			

EBIT - margin

REBIT (4)
			

REBIT - margin

Net finance costs

Net profit of the consolidated companies
Attributable to minority interest
Attributable to equity holders of RMG
Net profit attributable to equity holders of RMG - margin
Current net profit of the consolidated companies

SALES (5 years)
600,000

400,000

711,563

731.111

0

707,253

100,000

781,605

200,000

766,824

300,000

2007

2008

2009

2010

2011

All financial amounts expressed in thousands of euros.

-16.4%

-53.2%
-53.4%

39

31

5.5%

4.2%

2009

2010

2011

Trend

Non-current assets

633

633

617

-2.6%

Current assets

313

300

295

-1.4%

Balance sheet total

946

933

912

-2.2%

Equity - Group's share

312

345

351

+1.8%

13

14

13

-5.7%

Liabilities

621

574

548

-4.6%

Liquidity (5)

1.0

1.0

1.0

+0.0%

Solvency (6)

34.3%

38.5%

39.9%

+3.6%

126

111

89

-19.8%

38.9%

31.0%

24.5%

-21.0%

Equity - minority interests
500,000

14
2.0%

-39.4%

11

Balance sheet

700,000

31
4.3%

-13.4%

1.5%

Current net profit of the consolidated companies - margin

800,000

-4
-0.6%

Trend

Net financial debt
Gearing (7)

in millions of euros

(1) EBITDA = operating cash flow = EBIT + depreciations, write-downs and provisions.
(2) REBITDA = current operating cash flow = EBITDA + restructuring costs and one-off costs.
(3) EBIT = operating result.
(4) REBIT = current operating result = EBIT + restructuring costs and one-off costs, depreciations, write-downs and provisions.
(5) Liquidity = current assets / current liabilities.
(6) Solvency = equity (Group's share + minority interests) / balance sheet total.
(7) Gearing = net financial debt / equity (Group's share + minority interests).

-21.5%
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