
 

 

 

 

 

Press Release 

RCS MediaGroup  Board of Directors: results at 30 September 2012 approved 

 
 

 

 

Consolidated revenue at EUR 1,184 million: revenue growth for digital activities,  

which represent 15% of the Group’s total revenue. 

 

EBITDA before non-recurring income/expense at EUR 21.6 million. 

 

Efficiency measures have already achieved further benefits of EUR 46 million of the EUR 70 million 

expected for end-2012. 

 

 

 

 

Milan, 12 November 2012 – At its meeting today, the Board of Directors of RCS MediaGroup, under the 

chairmanship of Angelo Provasoli, examined and approved the results at 30 September 2012. The main 

consolidated results for the period compared with those of the same period in 2011 are shown below. 

 

Consolidated figures 
1
 (EUR million)   30 September  2012 

 

  30 September 2011 

LIKE-FOR-LIKE 
2
 

  30 September 2011 

  REPORTED 
3
 

Consolidated Group revenue  1,184.1   1,333.5  1,364.2 

EBITDA before non-recurring income/expense   21.6   78.8  81.4 

EBITDA after non-recurring income/expense  (21.4)   66.6  69.2 

EBIT  (396.8)   n.a  (3.7) 

Net loss  (380.5)   n.a  (25.5) 

 
Balance sheet figures 

1
  (EUR million) 30 September 2012 31 December 2011 30 September 2011 

Net financial debt 875.6 938.2 981.7 

 

 

Group performance at 30 September 2012 

 

The publishing sector continues to be heavily impacted by negative macroeconomic performance. The economy in 

Italy, and especially in Spain, generally remained in recession for the third quarter of 2012. Advertising markets 

have recorded a progressive downtrend since the beginning of the year. In Italy, investments fell by 10.5% in the 

first eight months of 2012, compared with 2011 (Nielsen Media Research). Against this backdrop, the RCS Group 

continued to manage the change required with determination, speeding up its investment and focusing on 

multimedia operations to grow its core business. In so doing, it has significantly increased the percentage of 

revenue generated by digital activities, while maintaining a constant focus on costs and organisational efficiency.  

 

                                                 
1 In the consolidated figures, note that the item “Profit/(loss) from assets held for sale and discontinued operations” was restated to include the results of the Flammarion Group and RCS Livres. 
2 31 May, 2011 saw the completion of the sale of the entire share capital of Dada.net SpA, a company operating in the sector of paid-for products and services offered to Community, Entertainment & Gaming. 

This operation resulted in a drop in revenue of EUR 30.7 million in the first nine months of 2012 compared with the same period in 2011, and a fall in EBITDA of approximately EUR 2.6 million. 
3 Figure is as reported in the Interim Report at 30 September 2012. 

Alternative performance indicators: 

- EBITDA refers to the operating profit/loss result before depreciation, amortisation and write-downs. 

- Net financial debt, an indicator of financial structure, is calculated as current and non-current financial liabilities, less cash and equivalents, current financial assets and non-current financial assets recognised for 

derivatives. 

 



 
 

 

 

 

 

 

The Group's consolidated net revenue was EUR 1,184.1 million, compared with EUR 1,364.2 million in the same 

period in 2011: the EUR 180.1 million decline (which, excluding the sale of Dada.net, reduces to EUR 149.4 

million) is mainly attributable to the drop in circulation revenue and advertising revenue. Revenue from the 

Group's digital activities rose 7% compared with the same period of 2011 to EUR 88 million (excluding the 

contribution of Dada and television activities). The growth in revenue from the sale of digital copies, which 

represents 15% of digital revenues, was particularly significant. Total revenue from all digital activities is now 15% 

of the Group’s revenue.  

Advertising revenue came in at EUR 447.8 million (EUR 515.8 million in the same period of 2011), mainly 

owing to the results of Spanish Newspapers, Italian Newspapers, and Magazines, which are suffering from poor 

sector performance, lower revenue from press advertising, the suspension of publication of City and the sale of Veo 

7. On-line advertising revenue was 15% of the Group’s advertising revenue (excluding the contribution of Dada 

and television activities). 

Circulation revenue totalled EUR 601.5 million, compared with EUR 672.4 million in the same period of 2011, 

mainly due to decreases in the Books, Italian Newspapers and Spanish Newspapers segments. 

Other publishing revenue fell by EUR 41.2 million, but, excluding the effect of selling Dada.net, were down by 

EUR 10.5 million. 

 

EBITDA before non-recurring income/expense was positive at EUR 21.6 million compared with EUR 78.8 

million in the same period of 2011, excluding the sale of Dada.net. 

 

EBITDA after non-recurring income/expense fell from EUR 69.2 million in the first nine months of 2011 to 

EUR -21.4 million. Non-recurring net expense came to EUR 12.2 million compared with EUR 43 million in 2011. 

 

EBIT was negative at EUR 396.8 million, compared with a negative figure of EUR 3.7 million at 30 September 

2011. The decline mainly reflected – apart from the above-mentioned factors – write-downs in 1Q12 on intangible 

assets recorded by Spanish Newspapers (EUR 300.9 million). These write-downs have a purely accounting effect 

and do not have any impact on the Group’s net debt. 

 

Net financial expense totalled EUR 23.9 million (EUR 19.9 million for the same period in 2011). 

 

The net loss for the period was EUR 380.5 million, compared with a net loss of EUR 25.5 million at 30 

September 2011. 

 

Net financial debt was down EUR 938.2 million at 31 December 2011 to EUR 875.6 million, mainly due to 

benefits from the sale of Flammarion, which were partially offset by continued investment, costs incurred for the 

restructuring process and the use of cash in ordinary operations. 

 

The average headcount was 5,101, down 253 compared with the same period in 2011, partly due to the 

implementation of reorganisation plans involving nearly all areas of the Group. 

 

 

 

 

Comments on performance at 30 September 2012 

 

The Italian Newspapers division recorded revenues of EUR 429 million (down 8.1% on the same period of 

2011). Advertising revenues came in at EUR 180.1 million: stripping out that generated by City and 

Automobili.com, it fell by approximately 7.8%, outperforming the market for the period for which figures are 

available (a decline of 12.8%, according to Nielsen data for January-August). Revenue from on-line media grew 

by 12.1% and now accounts for 16.8% of the segment’s advertising revenue. Circulation revenue, which was 

affected by the decline in revenue from add-on products, fell from EUR 239.8 million to EUR 219.8 million, with 

digital publishing revenue up 36%, supported by the expansion and success of the new multimedia platform 

range. 



 
 

 

 

 

 

 

Corriere della Sera and La Gazzetta dello Sport retain their leading positions in their sectors as regards total 

circulation, with average figures in the period of 507,000 (up 1.4% compared with 30 September 2011) and 

308,000 respectively, including digital editions.  

All on-line traffic and readership indicators for both sites continued to record growth, totalling over 31.7 million 

non-duplicate monthly average unique users in the period, up 6% compared with the same period in 2011. The 

websites corriere.it and gazzetta.it recorded average daily unique users on weekdays of 2 million (up 10% 

compared with the same period in 2011) and 988,000 (up 7% compared with 30 September 2011) respectively. In 

the nine-month period, corriere.it made 140 million videos available and gazzetta.it  62 million. Paying 

subscriptions to the two newspapers for smartphones active at the end of September exceeded 35,000, with more 

than 1.9 million applications downloaded, while the digital editions of the two newspapers exceeded 131,000  

subscribers, with over 1.2 million apps downloaded. 

Other publishing revenue grew by 16.4%, mainly due to the development of RCS Sport’s activities, which 

benefited from the success of the 95th Giro d’Italia cycling race. 

EBITDA was positive at EUR 39 million (EUR 69.4 million in the same period of 2011); excluding non-recurring 

income/expense, it came to EUR 42.1 million, down EUR 24.9 million, mainly due to the decline in advertising 

revenue and add-on products. 

 

In Spain, Unidad Editorial posted revenue of 309.1 million, compared with 360.8 million in the same period of 

2011. Advertising revenue came to EUR 124.1 million (EUR 152 million at 30 September 2011), with revenue 

from on-line media now accounting for 21.6% of total net advertising revenue. Publishing revenue totalled EUR 

156.4 million (EUR 170.4 million in the same period of 2011), due to the general decline in circulation, offset by 

the positive performance of add-on products. 

Marca and Expansiòn retained their overall leading positions in their sectors, with average daily copies of  230,000 

and 42,000 respectively, including digital editions, while El Mundo confirmed its position as Spain’s second-largest 

daily, with an average daily circulation of 234,000 copies. 

In the online business, the number of users continued to increase across the Group’s websites, confirming Unidad 

Editorial’s leadership position. elmundo.es confirmed its position in Spanish language general news websites, with 

an average of 29.5 million unique users (up 4% compared with the same period of 2011). marca.com averaged 30.8 

million unique users, while expansion.com recorded 24% growth compared with 30 September 2011, with an 

average of 4.2 million unique users per month. The Group's digital platform ORBYT confirmed its position as 

leader in the online business with over 66,000 subscribers, and in order to create the digital equivalent of a 

newsstand, the Group has also opened up the platform to newspapers of other publishers. 

EBITDA was negative at EUR 36.2 million (positive at EUR 2.2 million at 30 September 2011); stripping out non-

recurring income/expense, it was negative at EUR 6.1 million, versus EUR +9.1 million in the same period of 

2011. 

 

Revenue in the Books division came in at EUR 189.6 million, compared with EUR 215.8 million in the same 

period of 2011: the drop is chiefly due to the contraction in the Partworks segment due to a publishing schedule 

that seeks to reduce risk, the widespread and significant contraction of the book market and the decline in the 

Italian fiction/non-fiction division. Rizzoli International Publications continues to record excellent performance, 

with revenue growth of 23.4%. The success of the Vintage collection of quality paperbacks continued during the 

period, while the first titles of the new Fabbri Life collection published during the period proved popular. Revenue 

for the e-book sector increased fivefold compared with the first nine months of 2011, with even better results 

expected for the fourth quarter as a result of an excellent publishing schedule. 

EBITDA was negative at 4.6 million, down by EUR 9 million compared with the first nine months of 2011. 

 

The Magazines division  reported revenue of EUR 134.1 million (EUR 162.7 million at 30 September 2011), 

mainly due to the drop in publishing revenue, which was affected in general by the unfavourable market conditions 

and in particular by the decline in add-on products. Advertising revenue totalled EUR 67.8 million (EUR 81 

million at 30 September 2011). 

Noteworthy successes include the healthy advertising revenue of Amica; excellent results from the websites Oggi.it 

(1.9 million unique users) and the recently launched Iodonna.it; the positive performance of Leiweb (with a 6% 

increase in revenue and 4.3 million unique users, up 79% compared with September 2011) and At-casa (a leader 

with 620,000 unique users, up 9.7%); and growth in the cooking segment. In digital publishing, consistent 



 
 

 

 

 

 

 

investment enabled this sector to achieve 40,000 subscribers to the Group's magazines in addition to 70,000 

individual copies. 

EBITDA was negative at EUR 14.1 million (EUR -0.8 for the same period in 2011); stripping out non-recurring 

expense, EBITDA decreased by EUR 9.2 million. 

 

The Television division (Digicast) posted revenue of EUR 11.3 million (EUR 18.2 million at 30 September 

2011); the decline is partly due to the sale of the Yacht & Sail channel in September 2011. EBITDA came in at 

EUR 5.4 million (EUR 6.8 million for the same period in 2011). 

 

The Dada Group posted revenue of EUR 64.8 million (EUR 90.1 million at 30 September 2011). On a like-for-

like basis, revenue grew by EUR 5.4 million. EBITDA increased from EUR 6.4 million to EUR 9.2 million (+ 

EUR 2.8 million also on a like-for-like basis and before non-recurring expense,  mainly due to higher revenue and 

cost-containment measures. 

 

 

 

Outlook 

 

As in recent months, the macroeconomic environment in Italy and Spain is still in recession, and GDP growth 

forecasts are negative for both countries for 2012. In light of macroeconomic trends, and despite continued growth 

in on-line advertising revenues compared with the first nine months of 2011, overall advertising revenue will fall in 

2012.  

 

Circulation figures will continue to be influenced by the ongoing development of the business model. The sharp 

acceleration in cross-media and digital projects will enable the Group to offset the decline in paper-based products, 

without ruling  out the possibility of a trend reversal for certain publications. The books market is experiencing a 

contraction in sales. In this difficult environment, despite steady growth in the multimedia sector, its contribution is 

still rather modest and has not yet been able to offset the drop in bookstore sales. 

 

For Dada, 2012 is a year in which it will consolidate the position it has reached in strategic markets. On a like-for-

like basis, revenue is expected to show an improvement versus the previous year. 

 

In view of ongoing market uncertainty, the RCS Group carried out additional efficiency measures in both Italy and 

 Spain in order to define an organisational and product structure that would enable it to fully take advantage of the 

first signs of market recovery. It also plans to do this by adopting and developing appropriate business models. The 

benefits generated through the implementation of these initiatives in the first nine months of 2012 totalled EUR 

46.2 million (66% of the expected total benefits of EUR 70 million, compared with 2011), and the Group considers 

that at least the expected target will be attained this year. 

 

The RCS Group recognises that further measures may become necessary in terms of revising the business model 

and on the organisational front. The Group has already begun preliminary activities in preparation for a new 

Development Plan, which will be unveiled in December. Generally, the plan will include guidelines and 

appropriate strategies to address new market challenges relating to  both the structural aspects of the 

macroeconomic environment and the critical issues surrounding traditional products, with a determined and 

innovative approach to publishing and other processes. 

 

Net debt is expected to reduce due to the financial benefit realised in the third quarter of 2012 through the sale of 

Flammarion. 

 

Barring unforeseen events, and notwithstanding the concerns chiefly raised by the deterioration of global economic 

conditions and consequently the general drop in consumer spending and investment, revenue and operating results 

are expected to decline considerably in 2012. 

 
*** 



 
 

 

 

 

 

 

 

The Board of Directors expressed their heartfelt appreciation and thanks to Giulio Lattanzi, who will be leaving the 

Group on 15 November, for his tireless efforts in a variety of the Group’s market segments, and wished him 

continued success in his future endeavours. 

The Board subsequently appointed Alessandro Bompieri General Manager of the Newspapers Division. He already 

is CEO of the RCS Books Division, a role that will be maintained for the time being.  

 
*** 

 

 

Roberto Bonalumi, the Director responsible for drawing up the company’s accounting statements, hereby declares, pursuant 

to article 154-bis, paragraph 2 of the Consolidated Law on Finance (Testo Unico della Finanza, TUF), that the information 

contained in this press release accurately represents the figures contained in the Group’s accounting records. 

 

*** 

 

 The interim report detailing the Group’s results at 30 September 2012 will be made available to the public at the 

company’s registered office and Borsa Italiana S.p.A., as well as on the company’s website www.rcsmediagroup.it, according 

to the established schedule. 

 

 

 

 

 

 

 

 

For further information: 

RCS MediaGroup – Media Relations 

Maria Verdiana Tardi - 02 2584 5412 - 347 7017627 - verdiana.tardi@rcs.it 

RCS MediaGroup - Investor Relations  

Selene Litta Modignani – 02 2584 3390 - 366 5836973 – selene.littamodignani@rcs.it 

www.rcsmediagroup.it 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

http://www.rcsmediagroup.it/
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RCS MediaGroup 

 

Restated consolidated income statement 

 

 
      

(EUR million) 30 September 2012 % 30 September 2011 % Difference 
updated (5)  (5)   

 A  B  A-B 
Revenue 1,184.1 100.0 1,364.2 100.0 (180.1) 

Circulation revenue 601.5 50.8 672.4 49.3 (70.9) 

Advertising revenue (1) 447.8 37.8 515.8 37.8 (68.0) 

Other publishing revenue (2) 134.8 11.4 176.0 12.9 (41.2) 

Operating expense (859.9) (72.6) (971.6) (71.2) 111.7 

Personnel expense (328.2) (27.7) (306.3) (22.5) (21.9) 

Impairment losses on receivables (13.4) (1.1) (11.5) (0.8) (1.9) 

Increases in provisions for risks (4.0) (0.3) (5.6) (0.4) 1.6 

EBITDA (3) (21.4) (1.8) 69.2 5.1 (90.6) 

Amortisation of intangible assets (41.8) (3.5) (44.9) (3.3) 3.1 

Depreciation of property, plant and equipment (25.9) (2.2) (27.8) (2.0) 1.9 

Depreciation of investment property (0.4) (0.0) 0.0 0.0 (0.4) 

Other impairment losses on non-current assets (307.3) (26.0) (0.2) (0.0) (307.1) 

Operating profit (loss) (396.8) (33.5) (3.7) (0.3) (393.1) 

Net financial income (expense) (23.9) (2.0) (19.9) (1.5) (4.0) 

Net gains (losses) from financial assets/liabilities 0.1 0.0 (0.7) (0.1) 0.8 

Share of profits (losses) of equity-accounted 

investees (19.6) (1.7) (7.2) (0.5) (12.4) 

Profit (loss) before tax (440.2) (37.2) (31.5) (2.3) (408.7) 

Income taxes (25.4) (2.1) (4.0) (0.3) (21.4) 

Profit (loss) from continuing operations (465.6) (39.3) (35.5) (2.6) (430.1) 

Profit (loss) from assets held for sale and 
discontinued operations (4) 80.8 6.8 5.6 0.4 75.2 

Profit (loss) before non-controlling interests (384.8) (32.5) (29.9) (2.2) (354.9) 

(Profit) loss attributable to non-controlling interests 4.3 0.4 4.4 0.3 (0.1) 

Group profit (loss) for the period (380.5) (32.1) (25.5) (1.9) (355.0) 

 
 

 
 

(1) Advertising revenue in the first nine months of 2012 includes EUR 244 million realised through the Advertising division of  RCS (of which EUR 177.9 million from Italian 

Newspapers, EUR 61.3 million from Magazines and EUR 4.8 million from the sale of advertising space on behalf of external publishers) and EUR 203.8 million generated directly 

by the Group’s publishers (of which EUR 124.1 million by Spanish Newspapers, EUR 29.1 million by Italian Newspapers, EUR 19.7 million by Dada, EUR 15.6 million by 

Magazines, EUR 15.3 million by Blei, EUR 1.3 million by Digicast and EUR 1.3 million in eliminations between Group companies). 

Advertising revenue in the first nine months of 2011 includes EUR 278.1 million realised through the Advertising division of RCS (of which EUR 200.1 million from Italian 

Newspapers, EUR 72.5 million from Magazines and EUR 5.5 million from the sale of advertising space on behalf of external publishers) and EUR 237.7 million generated directly 

by the Group’s publishers (of which EUR 152 million by Spanish Newspapers, EUR 31.5 million by Italian Newspapers, EUR 18.8 million by Blei, EUR 18.7 million by Magazines, 

EUR 17.3 million by Dada, EUR 2.3 million by Digicast and EUR 2.9 million in eliminations between Group companies). 

(2) Other publishing revenue mainly refers to the revenue of the Dada Group, revenue from the sale of film rights by the Unidad Editorial Group, revenue from the television 

activities of Digicast and the Unidad Editorial Group, royalty revenue from third parties, revenue associated with sporting events in Italy and Spain, and revenue from the sale of 

customer lists and children’s boxed sets by companies in the Sfera Group. 

(3) Earnings before interest, tax, depreciation, amortisation and impairment. 

(4) On 5 September  2012, the entire share capital of RCS Livres, the parent company of Flammarion, was sold. The accrued net income of the companies sold  in the first half of 

2012, the capital gain from the transfer of these companies and the relevant taxes are stated under Profit (loss) from assets held for sale and discontinued operations. On 30 

September  2011 the Profit (loss) from assets held for sale and discontinued operations was restated to include the results of the Flammarion Group and RCS Livres for the first nine 

months of the last fiscal year. 

(5) 31 May 2011 saw the completion of the sale of the entire share capital of Dada.net SpA, a company operating in the sector of paid-for products and services offered to 

Community, Entertainment & Gaming. Dada.net S.p.A. operates through a number of direct subsidiaries. This operation resulted in a drop in revenue of EUR 30.7 million in the first 

nine months of 2012 compared with the same period in 2011, and a fall in EBITDA of EUR 2.6 million.   

 

Figures not subject to checking by the external auditor. 

 

 

 



 
 

 

 

 

 

 

RCS MediaGroup  

 

Restated consolidated balance sheet 

 

(EUR million) 30 September 

2012 % 
31 December 

2011 % 

     

     

Intangible assets 766.2 65.2 1,191.4 72.6 

Property, plant and equipment 286.1 24.3 315.2 19.2 

Investment property 22.9 1.9 22.7 1.4 

Non-current financial assets 293.8 25.0 347.8 21.2 

Non-current assets 1,369.0 116.5 1,877.1 114.4 

Inventories 110.7 9.4 141.9 8.6 

Trade receivables 461.6 39.3 601.7 36.7 

Trade payables (457.9) (39.0) (652.5) (39.8) 

Other assets/liabilities (49.2) (4.2) (75.0) (4.6) 

Working capital 65.2 5.5 16.1 1.0 

Provisions for risks and charges (79.3) (6.7) (66.0) (4.0) 

Deferred tax liabilities (120.7) (10.3) (125.3) (7.6) 

Employee benefits (59.0) (5.0) (61.0) (3.7) 

Net capital employed 1,175.2 100.0 1,640.9 100.0 

Equity 299.6 25.5 702.7 42.8 

Non-current financial liabilities 794.8 67.6 946.3 57.7 

Current financial liabilities 130.4 11.1 91.9 5.6 

Non-current financial assets recognised for derivatives 0.0 0.0 (0.2) (0.0) 

Cash and cash equivalents and current financial assets (49.6) (4.2) (99.8) (6.1) 

Net financial debt (1) 875.6 74.5 938.2 57.2 

Total sources of funding 1,175.2 100.0 1,640.9 100.0 

 
 

(1) Indicator of financial structure, calculated as current and non-current financial liabilities, less cash and cash equivalents, current financial assets and non-current financial assets 

recognised for derivatives. The net debt calculation defined in Consob communication DEM/6064293 of 28 July 2006 excludes non-current financial assets. At 30 September 2012, 

there were no non-current financial assets, while at 31 December 2011, non-current financial assets of EUR 0.2 million were reported. Consequently,  at this date, the net financial 

position as defined by Consob was equal to EUR 938.4 million.  

 

Figures not subject to checking by the external auditor. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

RCS MediaGroup 

 

Breakdown of revenue by business  
 
 

 

 

 

           
(EUR million) Figures at 30.09.12 Figures at 30.09.11 
           
 

Revenue EBITD
A 

% of 
revenu

e 
EBIT % of 

revenue 
Reven

ue 
EBITD

A 
% of 
reven

ue 
EBIT 

% of 
revenu

e 
Italian Newspapers 429.0 39.0 9.1% 27.4 6.4% 467.0 69.4 14.9% 56.3 12.1% 

Spanish Newspapers 
309.1 (36.2) 

(11.7)
% 

(364.2) 
(117.8)

% 
360.8 2.2 0.6% (23.5) (6.5)% 

Books 189.6 (4.6) (2.4)% (5.3) (2.8)% 215.8 4.4 2.0% 3.7 1.7% 
Magazines (2) 

134.1 (14.1) 
(10.5)

% 
(14.8) (11.0)% 162.7 (0.8) (0.5)% (1.6) (1.0)% 

Advertising 261.1 (9.4) (3.6)% (14.4) (5.5)% 298.4 (10.5) (3.5)% (11.7) (3.9)% 
Dada (1) 64.8 9.2 14.2% 4.2 6.5% 90.1 6.4 7.1% (1.4) (1.6)% 
Television 11.3 5.4 47.8% (2.8) (24.8)% 18.2 6.8 37.4% (1.8) (9.9)% 
Corporate Functions (2) 

41.1 (10.7) 
(26.0)

% 
(26.9) n.a. 45.8 (8.7) 

(19.0)
% 

(23.8) n.a. 
Sundry and eliminations (256.0) 0.0 n.a. 0.0 n.a. (294.6) (0.0) n.a. 0.1 n.a. 

Total 1,184.1 (21.4) -1.8% (396.8) (33.5)% 1,364.2 69.2 5.1% (3.7) (0.3)% 

Assets held for sale and discontinued 
operations (3) 98.3 6.6  4.6  147.9 13.5  9.8  

Sundry and eliminations      (0,2)     

Total 1,282.4 (14.8) -1.2% (392.2) (30.6)% 1,511.9 82.7 5.5% 6.1 0.4% 

 

(1) 31 May 2011 saw the completion of the sale of the entire share capital of Dada.net SpA, a company operating in the sector of paid-for products and services offered to 

Community, Entertainment & Gaming. This operation resulted in a drop in revenue of EUR 30.7 million in the first nine months of 2012 compared with the same period in 2011, and 

a fall in EBITDA of EUR 2.6 million.  

(2) Following the merger of ten companies into RCS MediaGroup SpA, disclosure for the sector was reviewed, and part of the activities of RCS Direct, previously part of Magazines 

in Italy, were included under the Corporate Divisions (with the exclusion of the distribution of children’s boxed sets). For a like-for-like comparison, and in accordance with IFRS 8, 

comparative figures at 30 September 2011 have been restated. 

(3) On 5 September 2012, the entire share capital of RCS Livres, the parent company of Flammarion, was sold. The accrued net income of the companies sold  in the first half of 

2012, the capital gain from the sale of these companies and the relevant taxes are stated under Profit (loss) from assets held for sale and discontinued operations. On 30 September 

2011 the Profit (loss) from assets held for sale and discontinued operations was restated to include the results of the Flammarion Group and RCS Livres for the first nine months of 

the previous year. For consistency, revenue,  EBITDA and EBIT for the companies sold have been reported separately in the above tables. 

 

Figures not subject to checking by the external auditor. 

 


