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VISION

“Roularta Media Group aims  
to remain the most relevant 

media partner for the long term.”

Mission, vision and values

“Strive for value, 
innovation and growth.”

✓

✓
“Consider each 

challenge as 
an opportunity.”

✓

“Go for brand 
and quality.”

✓

MISSION

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

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

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

“One Team, One Family.” 

“Passion for the  
media consumer,  

and the rest will follow.”

Flower border with footpath along the Roularta car park on the Meiboomlaan in Roeselare.

Statement on 
non-financial information [*]

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

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

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

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

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

Every time it launches a new project, Roularta takes 
the sustainability factor into account and attempts to 
reduce the ecological footprint of our organisation and 
our products as far as possible. A striking example of 
this is our investment in a new, state-of-the-art prin-
ting press in 2020. Among other things, it will result in 
significantly lower energy consumption.

In this declaration, we will briefly explain our efforts 
and achievements in terms of corporate social respon-
sibility. This declaration is based on the GRI standards 
for sustainability reporting. For our extensive sus-
tainability report, which is now in its fourth version, 
we refer to our corporate website.

[*] Part of the annual report of the board of directors.
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F I N A N C I A L  C A P I TA L

•	80 million EUR capital
•	13,141,123 shares, listed 

on Euronext Brussels
•	224 million EUR equity
•	86 million EUR net cash 

position

How Roularta Media Group 
creates value
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• 10 dingen die je moet weten
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M A N U FA C T U R E D  C A P I TA L 

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

•	Office in The Netherlands: 
Baarn

•	6 advanced full-colour offset 
printing presses

•	650 data servers
•	1 petabyte storage capacity
•	2,000 computers

N AT U R A L  C A P I TA L

•	52,292 tonnes 100% TCF paper 
of which:
-	2.98% FSC paper 
-	87.33% PEFC paper

•	1,088 tonnes of ink
•	21,916 m³ water
•	135,543 m² aluminium plates
•	41,194 litres of cleaning agents
•	111,600 litres of dampening 

additives
•	31,564 MWh = CO2 emission of 

9,229 tonnes
•	66,000 m² area of greenery

S O C I A L  C A P I TA L

•	Different memberships e.g. 
Council for Journalism, 
Febelgra

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

•	Relationship with suppliers 
and professional 
organisations

•	794,751 subscribers

I N T E L L E C T U A L  C A P I TA L

•	Innovation Lab and Roularta 
Digital Hub

•	Strong media brands

H U M A N  C A P I TA L

•	1,236 permanent employees
•	687 men, 549 women
•	186 recognised professional 	

journalists
•	Network in excess of 1,300 

freelancers

ROESELARE • IZEGEM • TIELT26 maart 2021 
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De voetbaljarenvan Jean-YvesVan Den Berghepagina 67

BELOFTEVOLLE RENNER DAAN MYNGHEER VIJF JAAR OVERLEDEN“We zijn niet alleen onzezoon, maar ook onzebeste vriend kwijt”
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T H O M A S D E R Y C K E R E ( 3 2 ) W I L V A N D E R R Y ’ S F R I T U U R V A N D E T O E K O M S T M A K E N
“Met urne van broere en Omernaar De Kampioenen kijken”

RUMBEKE Thomas Deryckere heeft grote plannen met zijn ‘barak’ langs de Rijksweg. Hij wil van Derry’s de frituur van de toekomst ma-

ken. Dat was ook de wens van zijn broer Alexander die enkele maanden geleden overleed na een werkongeval. “We waren twee handen op

één buik, hij zei altijd dat ik de beste moet proberen te zijn”, vertelt Thomas. “Zijn urne staat naast mijn bed en naar De Kampioenen kij-

ken doen we nog steeds samen, net zoals vroeger!” 
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HET VERHAALVAN ONZEBELGISCHEPRINSESSEN

“Langs het tuinpad van mijn 
vader  zag ik de hoge bomen 
staan... Zo was het echt”

10 ZALIGEZELFMASSAGESvoor je hoofd, nek en voeten

HERINNERINGEN AAN JE 
OUDERLIJKE HUIS

de 12 mooiste, met leuke stops

FIETSROUTES

LENTE

WWW.LIBELLE.BE

8  V E R RASS E N D E  H O O GV L I EG E RS

KIP     OVEN
uitde

Medewerker onthult miljoenenverspilling bij Europese grenswacht Frontex 

‘Wij worden rijkelijk betaald om niets te doen’

‘DIT WAS  

DE MOEILIJKSTE 

BESLISSING UIT  

MIJN MINISTERSCHAP’

Frank Vandenbroucke na de twijfels over het AstraZeneca-vaccin 
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F I N A N C I A L  C A P I TA L

•	256 million EUR turnover
•	87 million EUR personnel

M A N U FA C T U R E D  C A P I TA L 

•	473,670,426 rotations rotary presses
•	More than 100 events (Trends 

Manager of the Year, Trends 
Summer University, She goes ICT, …) 

•	Printed copies:  
267,763,225 magazines and 
102,138,181 newspapers

S O C I A L  C A P I TA L

•	Websites: more than 3.7 million  
real users per month and more than  
45 million page views per month

•	3,348,539 readers of local media (CIM)
•	9,073,402 magazine readers (CIM) 

in Belgium, The Netherlands and 
Germany

•	Weekly 1.3 million viewers for  
Kanaal Z/Canal Z

•	Co-creator ‘Een Hart voor West-
Vlaanderen’

I N T E L L E C T U A L  C A P I TA L

•	140 innovative projects 
tested by the Innovation Lab 

•	70 magazine titles
•	5 newspaper titles

H U M A N  C A P I TA L

•	13,078 hours of training for 
personnel

•	59 new recruitments

N AT U R A L  C A P I TA L

•	54% reduction in the use 
of isopropyl alcohol as an 
additive in the printing 
process through state-of-
the-art printing presses.

Wilt u
 adverteren? Tel. 051 26 62 01 | Mail: ro

eselare@roularta.be, Meiboomlaan 33 - 8800 Roeselare (iedere werkdag van 8.30 tot 12.00 u en van 13.30 tot 17.00 u)

week 12 > 24/03/2021 t.e.m. 30/03/2021

ROESELARE-IZEGEM

“Dit nieuwe project komt op de

plaats van ons oude gebouw”, ver-

tellen directeurs Bart Vandenber-

ghe en Els Degraeve. “Het gelijk-

vloers wordt een grote ontmoe-

tingsruimte voor leerlingen en

leerkrachten en biedt ook stu-

deerruimte. Achterliggend zijn de

lokalen voor de richting Dieren-

zorg. Op de eerste en tweede ver-

dieping voorzien we 22 leslokalen

voor leerlingen van de tweede en

derde graad. Daarnaast bevinden

zich op de eerste verdieping ook

de lerarenkamer, het secretari-

aat, directie- en vergaderruimtes.

Het samenbrengen van al deze

functies binnen één gebouw biedt

heel wat voordelen. We creëren

een nieuwe toegang tot de cam-

pus via de Veldstraat en leggen

ook de speelplaats opnieuw aan

met ruimte voor een buitenklas en

een grote fietsenstalling. Bijzon-

der is dat we op het terras van de

eerste verdieping een ruimte voor

urban farming of stadslandbouw

voorzien. Aan de achterkant komt

ook een grote binnentuin. Dit

nieuwe schoolgebouw betekent

een grote troef voor het studiedo-

mein land- en tuinbouw in Roese-

lare.” (VVHR)

VABI voorziet urban farming 

in nieuw schoolgebouw

Directeur Bart Vandenberghe en adjunct-directeur Els Degraeve.

(foto SBER)

ROE
SELA

RE
Het Vrij

Agro- en Biotechnisch

Instituut VABI is gestart met

de bouw van een nieuw

schoolgebouw. De nieuw-

bouw zal onder meer ruim-

te bieden aan 22 klasloka-

len. 

GROTE TROEF VOOR STUDIEDOMEIN LAND- EN TUINBOUW

Brugsesteen weg 155 - 8520 Kuurne - T 056355157

E: info@va nderheerennico.be

WWW.VANDERHEERENNICO.BE

Herstelling alle merken

Jonge wagens aan scherpe prijzenMerkonafhankelijke garage met aanbod van:

Audi, BMW, Mercedes, Opel, VW
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THE HOUSE

GOLD & SILVERBij The House kunt u terecht voor de aan- en verkoop 

van al uw edelmetalen in alle discretie en vertro
uwen. 

In het voorjaar van 2021 openen we ons nieuw kantoor te Kortrijk
! 

Meer informatie op wwwww.thththe-e-e-e-hohousususe.be. 
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WEEK
END

BON

1KG KALKOENPAVÉ  

IN JAGERSAUS

+ 1KG GRATIS 

FRIETJES

Geldig op vrijdag 26 maart  

en zaterdag 27 maart.
+ 1KG GRATIS 

✂¤ 12
VOOR

Burg. Vandemaeleplein 12 

8860 Lendelede  

T. 051 32 19 59 • F. 051 31 71 35

info@vleeshandelvens.be  

www.vleeshandelvens.be

Openingsuren: Maandag tot vrijdag: 8u – 18u30 

Zaterdag: 8u – 18u

promo’s geldig van 22 maart – 27 maart en tot einde voorraad

SLAGER - TRAITEUR

1 KG KALKOENFILET 

+ 1 KG KIPPENGYROS 

CHIPOLATA

KOTELETTEN 

NAAR KEUZE

(A11,99/KG)

BROCHETTE  v/d chef

15,00/KG

RUNDSTONG 

in tomatensaus 

GEROOSTERDE 

BEENHAMSALADE

voor A
 15

 
A 5,75/KG

 
750gr + 250gr gratis

 
150gr + 50gr gratis

 
A 11,95/KG

4 + 1 

GRATIS
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150 GR KALFSWORST

150 GR  PAIN D'ALSACE

150 GR  PRÉRARÉ

150 GR  KRABSALADE

150 GR  SALAMI

600 GR BLINDE VINKEN

600 GR  ZWITSERS

600 GR  CORDON BLEU

600 GR  KREPINETTEN

600 GR  WITTE PENSEN

¤6
,00

¤19
,50

750 gr 

voor  

't is t
e zegg

en:  

A6,50/KG

NU 2+2 gratis

voor

+ Ed :181/1
Kleur : C

MYK versch : 25-03-2021 User: nvandool

�

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

21 MAART 2021 WEST-VLAANDEREN ZUID

STEEDS MEER VROUWEN KIEZEN VOOR
EEN LEVEN MET KIND EN ZONDER PAPA

Bewust Alleen Mama

“Ik geef haar liefde voor twee”, vertelt de alleen-
staande mama Kimberly De Frene over haar
dochtertje Lize. Zij is niet alleen, zo blijkt uit cijfers
van de Belgische fertiliteitsklinieken.
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Win
een wielertruigesigneerd door Tiesj Benoot

“De vrijheid is nuecht wel in zicht”

Frank Vandenbroucke
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Jasper Stuyven gokt en klopt favorieten

Milaan-Sanremo

SPORT

(f
ot

o 
Be

lg
a)

TERRASDECOR     |     STAATSBAAN 278     |     9870 ZULTE      |     T  056 60 00 38     |     info@terrasdecor.be 
DB708319C1

ZATERDAG 20 
EN ZONDAG 21 

MAART

VERANDA’S
WOONVERANDA
TUINKAMER
POOLHOUSE
PERGOLA 

Doorlopend  
open van  10.00u - 18.00u

WELKOM OP ONZE OPEN♥DEUR
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Group structure

50%

100%

100%

100%

100%

50%

50%

50%

50%

50%

50%

100%

100%

*As of 28/02/2020, the activities of  
NV Storesquare were discontinued.

	 Belgium    

	 The Netherlands

	 Germany 	

	 France

100%

50%

14.29%

17.4%

75%

65%

35%

30.22%

50%

50%

ROULARTA MEDIA GROUP ROULARTA MEDIA GROUP

Roularta Services  
France SARL Mediafin NV Studio Aperi Negotium NV Belgian Business

Television NV

Het Mediabedrijf BV Holding Echos NV Storesquare NV* Proxistore NV

50+ Beurs &  
Festival BV Vlaamse Nieuwsmedia NV CTR Media SA

Senior Publications
NDL BV Mediaplus BV License2publish CV Yellowbrick NV

Etadoro BV Repropress CV

Belgomedia SA Senior Publications  
Verwaltungs GmbH

Cyberlibris SA 

S.T.M. SA

Senior Publications  
Deutschland GmbH & Co KG

Bayard Media  
Verwaltungs GmbH

Bayard Media  
GmbH & Co KG

Artlead CV

Incofin CV

Find.Me NV

Kanaal 127 CV

Till Always BV

Venyous BV

14%

≤ 5%

≤ 5%



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

EMPLOYEES

SHAREHOLDERS

CUSTOMERS/ 
READERS

CUSTOMERS/ 
ADVERTISERS

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

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

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

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

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

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

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

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

In close collaboration with Roularta Media Group’s 
sales teams, Roularta Brand Studio offers creative 
cross-media total solutions for advertisers, tailor-
made for the advertiser, and in line with the target 
groups and the DNA of the various media brands of 
Roularta Media Group.

LET’S WORK TOGETHER AND BEE HAPPIE
Roularta Media Group has already rolled out a 
great many successful projects in the context of the 
Customer Journey. Nevertheless, we have realised 
that there are several recurrent areas where there 
is room for internal improvement. 

To tackle this, we came up the idea of using a code of 
conduct. What conduct do we expect? How should 
colleagues ideally treat each other? Working on 
the HAPPIE code of conduct has made everyone 
aware of how important it is to treat each other 
respectfully, work together in harmony and give 
and receive trust.

Hello

All

Positiveness

Property

Innovation

Execut ion

Environment 
The Sustainable Development Goals (SDGs)
The SDGs or Sustainable Development Goals were 
approved by the United Nations General Assembly 
in September 2015. They are the successors to the 
Millennium Development Goals. 

The SDGs are universal and apply to every coun-
try in the world. Over the coming 15 years, 17 SDGs 
linked to 169 targets are expected to form an action 
plan to release humanity from poverty and put the 
planet back on track for a sustainable future. In our 
own sustainability efforts, the SDGs form a guide, 
source of inspiration and action plan alongside the 
international GRI frame of reference for sustain-
ability reporting. 

Roularta Media Group currently contributes to 15 of 
the 17 SDGs (all the coloured SDGs).

bee Happie

Let’s

work

2geth er

certified PDFUntitled-1.pdf

To anchor our code of conduct, we work with the 
HAPPIE bee, which contributes to working together 
harmoniously and constructively. After all, bees 
stand for a sustainable environment; they work 
together towards a common goal and respond in 
unison even though each individual makes their own 
decisions: ‘One Team, One Family’. 

11Non-financial information10 Roularta 	 Annual report 2020



New, state-of-the-art Lithoman IV 72-page 
printing press
In 2019, Roularta Media Group decided to invest in a 
new rotary press. The earthworks for the installa-
tion of this new printing press started in the first half 
of 2020. The printing press has been operational 
since November 2020.

The new Lithoman IV 72-page printing press has 
replaced the old Mitsubishi 48-page machine. The 
company already had two similar printing presses 
with extremely high print quality to create mag-
azines and catalogues. These three, virtually 
identical presses will create optimal flexibility in 
terms of exchanging print jobs, components and 
staff between them.
The substantially higher output of the new machine, 
its lower emissions and considerably lower energy 
consumption mean that it fits perfectly into our sus-
tainable vision.
It was a nice bonus that the new installation did not 
require any extension to the production halls. As 
such, we can keep the extensive green area around 
the company, where many people enjoy walking, as 
a ‘green lung’ in the centre of Roeselare.
In response to the changes to the machine park, our 
environmental permit was updated. 
Throughout the entire process, from the earth-
works to starting up the new printing press, risks 
were analysed, safety measures were put in place, 
evaluated and adjusted where necessary, training 
courses were provided for our employees and so on.

ISO 50001: successful transition audit
Energy is an important factor in our production pro-
cess. In the past, we have already taken action in 
various ways to reduce the quantity of gas and elec-
tricity we need and thus to reduce our CO2 emissions.

The energy supply and distribution for our head-
quarters in Roeselare can be presented as follows:

OUTPUT
PRODUCTION
SERVICES

RMG SITE
ROESELARE

PV PROJECT 2019 
500 MWh (from 2020 
onwards)

NATURAL GAS
18,518 MWh
A 399,936

ELECTRICITY
17,666 MWh
A 1,347,000

In November 2019, we 
were proud to obtain our 
first ISO 50001 certifi-
cate. The audit for this 
was based on the 2011 
standard.

The follow-up and 
transition audit that 
was held in Septem-
ber 2020 applied 
the 2018 standard. 
We were success-
ful and obtained an 
extension of our certificate. A new 
follow-up audit is scheduled for September 2021.

Paper

PAPER IS A VALUABLE  
RAW MATERIAL

When you think of a printing works, the obvious thing 
that comes to mind is paper, our basic raw mate-
rial for printing newspapers and magazines. We 
purchase a good 52,000 tons of paper per year on 
average. That might seem harmful to the trees in our 
environment, but that is a misconception.

The Paper Chain Forum discerns three major types 
of impact that paper has on the environment.

1)	 The impact of using the basic raw material 
wood, originating in forests
The production of paper does not destroy the for-
est. This is because the sources of paper are:
•	 wood originating from forestry waste or 

smaller trees that are removed to make more 
room for the growth of the best specimens;

•	 sawmill waste;
•	 industries in some countries in the Southern 

Hemisphere that create large-scale pine and 
eucalyptus plantations.

WHY CHOOSE PEFC?

There are also certifi-
cation systems that 
ensure responsible 
and sustainable forest 
management, such as 

the FSC® (Forest Stewardship Council®) and 
PEFCTM (Programme for Endorsement of Forest 
Certification Schemes). These two certification 
systems guarantee the correct balance between 
the three functions of the forest: the economic 
function (wood production), ecological function 
(biodiversity, flora and fauna, CO2 absorption 
etc.) and the social function (place for recreation 
and leisure). Roularta obtained both its FSC® and 
PEFCTM ‘Chain of Custody’ certificate in 2019. 
These certificates are awarded for five years and 
ensure that Roularta Printing can purchase cer-
tified paper, process it and sell it as printed 
matter. In 2020, 2.98% of the paper supplied was 
FSC® paper and 87.83% was PEFCTM paper. The 
remaining 10% is paper supplied by customers.

2)	 The impact of paper production
Cellulose from wood is needed to produce 
paper, but so are water and energy. Over the 
last 30 years, the paper industry has reduced 
the water it consumes to make 1 ton of paper by 
more than 50%, by optimising water circuits and 
internal recycling.

The energy used in paper production is mainly 
sustainable, with low CO2 emissions. Further-
more, the sector has reduced its CO2 emissions 
per ton produced by 40% in 20 years.

3)	 The impact of collecting and recycling waste 
paper
Europe is the world leader in paper recycling: 
72% of paper is now recycled. Belgium is among 
the leaders in terms of collection, sorting and 
recycling.

However, using recycled paper and nothing else 
is a myth. This is because the fibres are dam-
aged over successive cycles of use, which means 
that new fibres have to be introduced into the 
paper production cycle at regular intervals.

 

 

 

Place and date: 

  

For the issuing office: 

Barendrecht, 11 November 2019 

DNV GL - Business Assurance 
Zwolseweg 1, 2994 LB  Barendrecht, 
Netherlands 

 

    

 
Erie Koek Management Representative 

 
 

 

Lack of fulfilment of conditions as set out in the Certification Agreement may render this Certificate invalid. 

ACCREDITED UNIT: DNV GL Business Assurance B.V., Zwolseweg 1, 2994 LB, Barendrecht, Netherlands. TEL:+31 102922689. www.dnvgl.com/assurance 

 
  

 

 

MANAGEMENT SYSTEM 
CERTIFICATE Certificate No: 283029-2019-AE-BEL-RvA Initial certification date: 08 November 2019 Valid: 

08 November 2019 - 21 August 2021 

 
This is to certify that the management system of Roularta Media Group NV 

Meiboomlaan 33, 8800 Roeselare, Belgium 
 
 
 
has been found to conform to the Energy Management System standard: 

ISO 50001:2011  
 
This certificate is valid for the following scope: 
Editing, printing, finishing and packaging of printed products (magazines, 

newspapers, folders)  
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Personnel
Roularta Media Group focuses on human capital, 
employees and freelance professionals.

On 31/12/2020, Roularta Media Group (Roularta 
Media Group and its 100% subsidiaries) was home 
to 1,236 permanent employees – 687 men and 
549 women – in diverse age categories.

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

Mobility
Mobility is becom-
ing ever more 
important in the 
business com-
munity. This is 
another aspect 
that deserves our 
attention from an 
ecological stand-
point. Initiatives 

supporting bicycling, carpooling and free train use 
are offered to personnel and promoted by the com-
pany. In the last few years, Roularta Media Group 
has started offering bike-sharing through Blue-
bike. As part of the flexible reward plan introduced 
at Roularta Media Group in 2019, employees can 
opt for a company bicycle (electric or otherwise). 
People who opt for these company bicycles also get 
theft and damage insurance, as well as a voucher 
for maintenance up to a certain amount (which is 
valid for the entire lease period).

Roularta’s fleet managers also aim for an eco-effi-
cient purchasing policy for company vehicles.
This ensures a constant decrease in the average CO2 

emissions of our company cars. 
In 2020, Roularta Media Group invested in charg-
ing infrastructure for electric cars at its sites in 
Roeselare and Evere. 
When their company car is replaced, all drivers can 
now opt for a ‘full electric’ car. Currently 20% of 
employees have chosen this option. The existing pool 
cars are being replaced by cars that run entirely on 
electricity. Thus the company is already anticipating 
the obligatory zero emissions for company cars that
will only come into effect in a few years’ time.

Companies and  
Biodiversity Green Deal 
Roularta Media Group has subscribed to the Com-
panies and Biodiversity Green Deal. This is an 
initiative of among others the Flemish Government 
(the Department of Environment, and the Nature and 
Forest Agency), Natuurpunt and Corridor. The Com-
panies and Biodiversity Green Deal aims to increase 
biodiversity in business parks and strengthen sup-
port for this. Attention to biodiversity can bring many 
benefits to the company, employees, customers, 
stakeholders, etc. With the Green Deal, Roularta 
wants to further stimulate biodiversity at its sites by 
implementing a number of biodiversity projects over 
the coming years. These include the further planting 
of trees and berry-bearing shrubs, installing nesting 
boxes, beehives, insect hotels, etc.
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One Team, One Family
Our employees are the great strength and driving 
force behind everything the company realises. We 
therefore strive for sustainable interaction with 

our personnel. We want to spark their energy, 
capabilities, competences, talents, commitment 
and dedication. The big ambition is to also ensure 
that they are able to continuously renew them-
selves at Roularta Media Group.

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

Great to be on board 
Roularta Media Group pays a huge amount of 
attention to onboarding new employees.

‘Onboarding’ means all the activities that help new 
colleagues familiarise themselves with their job 
and our organisation. For example, onboarding 
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enables newcomers to build up their own network 
within our company and ensures that Roularta’s 
aims are incorporated into their personal goals. 
This is the very purpose we have committed to so 
strongly in recent years as part of the Customer 
Journey. The result is an onboarding process to be 
proud of. For this reason, there is a separate page 
about onboarding on Roularta’s recruitment site, 
mijntoekomstbijroularta.be. We know for certain 
that newcomers appreciate that approach. We 
gained a ‘customer’ satisfaction score (NPS) of 0.77, 
which is fantastic if you realise that everything 
above ‘0’ is good.
 
Training, information and documentation 
Ongoing attention is paid to the personal 
development of all employees. To this end, we 
provide much training each year, both in-house and 
external. 

We also regularly organise no-obligation informa-
tion sessions on general topics, especially in the 
area of health. 

Speakers’ Corners 
and Academies are 
also organised at the 

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

Roularta Media Group is strongly committed to 
involve all employees closely in the ins and outs 
of the media company, to provide deeper insight 
into the business and to connect people with each 
other. This is done via the Roularta Academy. In 
corona times this effort is given a boost by organis-
ing webinars. These are usually given by internal 
speakers such as biologist Dirk Draulans from 
Knack or DataNews editor-in-chief Kristof Van Der 
Stadt, but also by external specialists. They can be 
playful – like Christmas cooking with the Libelle 
chef – or technical, like the strategy of 100% logged 
surfing. Other topics covered included Community 
Management, growing as a coach, mental resil-
ience, the new marketing strategy or a look behind 
the scenes at the production of the brands. The 
Roularta Academy sessions were very popular and 
were followed by many participants from all parts 
of the company.

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

The HR department has been giving employ-
ees advice and huge amounts of enthusiasm in 
Zoom sessions (because of Covid-19) to help them 
decide how to use their BAR HR budget. Ultimately 
372 colleagues signed up, an increase of 22% on 
2019, which was already a successful year. Choices 
of IT and mobile devices increased by more than 
50%, extra holiday time was still a favourite choice 
and the newcomer in the BAR HR budget, a pen-
sion plan, did very well. Many people also chose a 
bicycle, even though the bike shops were closed in 
the lockdown.

Fun@Work
The company has also been organising social and 
leisure events for groups of colleagues since 2013, 
known collectively as Fun@Work. A few of the 
activities organised each year by Fun@Work are 
the New Year’s reception, our Roularta party, the 

‘Saint Nicholas Day’ and the ‘Saint Nicholas Party’. 
Fun@Work also organises workshops and lectures 
on current topics such as sleep, nutrition, mental 
health etc.

Covid-19 
2020 was the year that will go down in history as 
the coronavirus year, with an unparalleled impact 

on our society, our company and the lives of all our 
employees in particular.

Roularta – along with all its staff – has assumed its 
civil responsibility as a media company in these diffi-
cult times, continuing to keep the population informed 
in an independent, reliable and high-quality manner 
about Covid-19 and other important subjects. 

As ‘One Team, One Family’, our company has suc-
ceeded in producing and distributing our brands from 
news sales points and by post, even during the strict 
lockdown measures. Our digital channels also ensure 
24/7 reporting at all times.

It has been a challenge, and still is, to fulfil our role 
as a media company at a time like this without putting 
the health and wellbeing of our staff at risk. That is 
why we have paid extra attention to safety throughout 
the pandemic, subjecting it to constant evaluation and 
adjustment. 

Thanks to the efforts of our IT helpdesk department, 
we were able to commit en masse to working from 
home. Face-to-face meetings were transformed into 
Zoom meetings without the slightest hitch.

The HR department committed actively to (virtual) 
training in how to lead employees digitally and how 
to coach and support them remotely in carrying out 
their tasks. 

To keep in touch with all the remote workers, the 
HR department conducted digital interviews asking 
about how our staff were managing to do their jobs 
during the pandemic and how they were experienc-
ing this period. These films were shared online on the 
company’s Facebook page.

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

Roulactief organises numerous activities each 
year. We look for activities that appeal to employ-
ees. Examples are excursions to a specific region, a 
museum visit,…

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

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

For example, Roularta Media Group is one of the 
founding partners of ‘A Heart for West Flanders’, 
dedicated to vulnerable young people up to 
18 years of age. 

‘A Heart for West Flan-
ders’ supports various 
initiatives by associations 
or organisations (non-
profits, voluntary activities, 
community or parent 

committees, etc.) that focus on socially vulnerable 
children and young people in their neighbourhood, 
district or city. The focus here is on projects that – 
sometimes quite locally – can make a difference and 
that can also be a lever for broader initiatives that 
create new opportunities for this vulnerable target 
group. ‘A Heart for West Flanders’ is an initiative of 
the West Flanders Regional Fund in collaboration with 
Roularta Media Group, regional television channels 
Focus & WTV, the publications De Krant van West-
Vlaanderen, De Streekkrant/De Zondag, and with the 
support of the Province of West Flanders.
 
RESPECT FOR HUMAN RIGHTS – FIGHT 
AGAINST CORRUPTION AND BRIBERY
Roularta ensures that its management, employees, 
freelancers and business partners respect human 
rights, including fundamental labor standards.
 
To prevent corruption and bribery, a code of ethics 
has been developed by Roularta Media Group, which 
is signed by all employees and freelancers.
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CAPITAL AND SHARES
The capital of NV Roularta Media Group amounts to 
EUR 80,000,000.00. It is represented by 13,141,123 
shares paid up in full, without par value, representing 
each an equal part of the capital.

All shares representing the capital have the same 
social rights.

Purchase of own shares 
In the course of the 2020 financial year, 916,536 
treasury shares were purchased based on the 
statutory authorisation of the board of directors.

These 916,536 shares were held by the Spanish fund 
Bestinver, which had become a shareholder shortly 
after the Roularta IPO and over the years had built 
up a holding in Roularta that at one time exceeded 
10%.

As at 31 December 2020, the company has 1,502,496 
treasury shares in portfolio, representing 11.43% of 
the capital.

Shareholding structure 
The shareholding structure is as follows:

Number of 
shares %

Koinon Comm.VA (1) 9,352,977 71.17%

S.A. West Investment Holding (1) 522,136 3.97%

Capfi Delen Asset Management NV 394,201 3.00%

Own shares (2) 1,502,496 11.43%

Individual and institutional 
investors 

1,369,313 10.42%

(1) The Comm.VA Koinon and the S.A. West Investment Hold-
ing, in their capacity as persons acting in concert who have 
concluded an agreement concerning the possession, the 
acquisition and transfer of shares, have made a definitive 
notification.
(2) Situation on 31/12/2020.

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

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

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

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

Volumes and closing prices in 2020

Month Average 
closing price Volumes in EUR 

millions

Jan 20 14.75 76,374 1.13

Feb 20 15.23 37,053 0.55

Mar 20 12.98 133,451 1.76

Apr 20 12.98 18,951 0.25

May 20 12.76 23,405 0.30

Jun 20 12.71 19,205 0.25

Jul 20 12.07 21,106 0.25

Aug 20 12.31 37,883 0.46

Sep 20 12.66 23,129 0.29

Oct 20 12.54 41,424 0.52

Nov 20 13.00 1,022,134 12.75

Dec 20 14.39 37,341 0.54

1,491,456 19.05

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

             

 

            	

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

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

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

 
 

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

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

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

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

In addition, Roularta Media Group together with 
the Vrije Universiteit Brussel (VUB) introduced the 
new chair ‘Personalisation, trust and sustainable 
media’. In this initiative, chair holder Prof. Dr. Ike 
Picone and PhD researcher Pauljan Truyens of the 
VUB will conduct and stimulate research into ways 
in which news media companies can sustainably 
innovate. The 4-year chair will take a largely holistic 
approach to innovation in positioning (brand strat-
egy), mindset (editorial focus, relationship of trust 
with the public) and social impact (investigative 
journalism, fact-checking).
Therefore in the context of the new ‘Personalisation, 
trust and sustainable media’ chair, Prof. Dr. Picone, 
affiliated with the Smart Media unit of research 
group imec-SMIT-VUB, will search for sustainable 
information media innovations. In this, he will also 
take into account the dual nature of news media: 
media companies are both commercial in nature 
and social actors.
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The highest price during 2020 was EUR 17.00 on 
29 January. The lowest price during 2020 was 
EUR 11.30 on 16 March. The largest daily trading 
volume was 920,784 shares on 25 November 2020.

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

The board of directors proposes to the General 
Meeting to distribute a gross dividend of EUR 1.00 
per share for the year 2020. In this gross dividend 
is taken into account the foreseen dividend for the 
2019 financial year of EUR 0.50, which was, however, 
cancelled due to the coronavirus outbreak. 

Gross dividend

0.00 0.00 0.00 0.00

0.50 0.50
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THE COMPANY'S CAPITAL
Roularta Media Group was founded on 11 May 1988 
as Roularta Financieringsmaatschappij. The table 
on the following page lists the events that since then 
have affected the company's capital and the securi-
ties representing it.

Year Month Transaction Number of 
shares Capital BEF / 

EUR

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

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

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

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

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

1997 December Name changed into Roularta Media Group	

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

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

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

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

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

9,672,984 111,743,000.00 EUR

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

13,141,123 80,000,000.00 EUR

2019 June Merger Roularta Media Group NV with Bright Communications BVBA 13,141,123 80,000,000.00 EUR

2020 June Merger Roularta Media Group NV with Senior Publications NV 13,141,123 80,000,000.00 EUR

Analysts who follow the Roularta share:
- Bank Degroof Petercam	 Kris Kippers 	 k.kippers@degroofpetercam.com
- KBC Securities	 Guy Sips	 guy.sips@kbcsecurities.be
- Merodis Equity Research	 Arnaud W. Goossens	 ago@merodis.com
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Income statement� in thousands of euros Trend
2020-2019 2020 2019 2018 2017 2016 (*)

reworked

Sales -13.4% 256,269 295,798 277,008 256,768 276,464

EBITDA (1) -15.3% 19,467 22,989 6,336 1,927 16,930

EBITDA - margin 7.6% 7.8% 2.3% 0.8% 6.1%

EBIT (2) -39.3% 6,056 9,978 -65,547 -12,035 7,412

EBIT - margin 2.4% 3.4% -23.7% -4.7% 2.7%

Net finance costs -276 -75 -5,075 -4,858 -4,687

Operating result after net finance costs -41.6% 5,781 9,903 -70,622 -16,893 2,725

Income taxes 8 429 -1,539 -14,578 72

Net result from continuing operations -44.0% 5,789 10,332 -72,161 -31,471 2,797

Net result from discontinued operations - - 151,093 18,510 17,475

Net result -44.0% 5,789 10,332 78,932 -12,961 20,272

  Attributable to minority interests +62.6% -195 -521 -1,010 -2,030 -1,201

  Attributable to equity holders of RMG -44.9% 5,984 10,854 79,942 -10,931 21,473

    Attributable to equity holders of RMG - margin 2.3% 3.7% 28.9% -4.3% 7.8%

Balance sheet� in thousands of euros Trend
2020-2019 2020 2019 2018 2017 2016

Non-current assets +2.9% 187,928 182,720 184,108 166,259 307,445

Current assets -12.3% 149,644 170,695 171,000 250,849 135,756

Balance sheet total -4.5% 337,572 353,414 355,108 417,108 443,201

Equity - Group's share -1.9% 223,481 227,846 222,561 202,999 222,293

Equity - minority interests -33.7% 383 578 1,100 1,906 1,762

Liabilities -9.0% 113,708 124,990 131,447 212,203 219,146

Liquidity (3) -3.5% 1.5 1.6 1.5 1.3 1.4

Solvency (4) +2.6% 66.3% 64.6% 63.0% 49.1% 50.6%

Net financial cash/(debt) (5) -10.4% 85,920 95,937 95,658 -62,552 -57,443

Gearing (6) +8.6% -38.4% -42.0% -42.8% 30.5% 25.6%

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

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

Description � in euros 2020 2019 2018 2017 2016 (*)
reworked

Equity - Group's share 18.02 18.16 17.75 16.19 17.76

EBITDA 1.57 1.83 0.51 0.15 1.35

EBIT 0.49 0.80 -5.23 -0.96 0.59

Net result RMG 0.48 0.87 6.37 -0.87 1.72

Net result RMG after dilution 0.48 0.86 6.35 -0.87 1.70

Gross dividend (paid) - 0.50 5.50 - 0.50

Price/Earnings (P/E) (2) 30.31 17.06 2.33 -21.23 15.01

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

Weighted average number of shares 12,399,598 12,545,621 12,541,645 12,534,766 12,515,767

Weighted average number of shares after dilution 12,409,631 12,560,022 12,597,381 12,609,509 12,611,966

Highest share price 17.00 15.50 25.40 28.95 26.93

Share price at year-end 14.15 14.05 14.65 21.95 24.32

Market capitalisation in million euros at 31/12 186.0 184.6 192.5 288.5 319.6

Yearly volume in million euros 19.1 11.1 15.6 30.6 25.7

Yearly volume in numbers 1,491,456 845,340 753,405 1,342,752 1,069,743

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

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

Consolidated key figures Highlights per share (1)



DECLARATION REGARDING THE INFORMATION GIVEN IN THIS 2020 ANNUAL REPORT

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

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

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

Xavier Bouckaert, CEO | Jeroen Mouton, CFO
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to the ordinary general meeting of shareholders of 
18 May 2021 concerning the consolidated financial 
statements for the period ended 31 December 2020.

Dear Shareholders,
This annual report should be read in conjunction 
with the audited financial statements of Roularta 
Media Group NV (hereinafter ‘the Group’) and the 
accompanying notes. These consolidated financial 
statements were approved by the board of directors 
on 2 April 2021. Roularta Media Group, with its 
registered offices at 8800 Roeselare, Meiboomlaan 
33, has been listed on Euronext Brussels since 1998. 
Roularta Media Group operated in 2020 in the media 
business, in particular in magazines, newspapers, 
local media, TV, internet, line extensions, exhibitions 
and graphic production.

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

MAIN CHANGES IN THE GROUP DURING 
THE 2020 FINANCIAL YEAR
•	 At the end of February, Roularta became 

100% owner of Plus Magazine Belgium (Senior 
Publications NV) and sold the non-core German 
children’s magazines (Sailer entities).

•	 Dilution of equity interest in Proxistore (from 
24.9% to 14.0%) in February 2020 after a capital 
increase in which Roularta Media Group NV did not 
participate with new cash.

•	 Cessation of Storesquare activity on 28 February 
2020.

•	 End of April 2020: sale of the loss-making 50% 
stake in Regionale Media Maatschappij.

•	 At the beginning of June 2020, Belfius made a 
binding offer for 30% of the shares of a new 
company to be incorporated into which the 
activities of Immovlan and Vacancesweb will be 
incorporated. After approval from the competition 
authority, the entity Immovlan BV was established 
on 6 January 2021 with three shareholders: 
Roularta (35%), the Rossel group (35%) and 
Belfius (30%). The entity will be fully consolidated 
by Roularta since it exercises control over the 
participation. 

•	 Merger of Senior Publications NV with RMG on 
1 July 2020. 

•	 The new Lithoman printing press was officially 
inaugurated on 4 October on ‘Open Bedrijvendag’ 
and has been operational since early November 
2020. 

•	 In November 2020, the Group acquired the entire 
package of (916,536) shares from the Spanish fund 
Bestinver for € 12.40 per share. 

•	 At the end of December 2020, Holding Echo, a 
50% subsidiary of Mediafin, sold its participating 
interest in Audiopresse (12.5%) to CLT-UFA, a 
subsidiary of the RTL Group. Audiopresse includes 
a 34% participation in RTL Belgium. 

Annual report of  
the board of directors
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KEY FINANCIAL DATA

Income statement 	 � in thousands of euros 31/12/2020 31/12/2019 Trend (%)

Sales 256,269 295,798 -13.4%

 Adjusted sales (1) 252,596 295,798 -14.6%

EBITDA (2) 19,467 22,989 -15.3%

EBITDA - margin 7.6% 7.8%

EBIT (3) 6,056 9,978 -39.3%

EBIT - margin 2.4% 3.4%

Net finance costs -276 -75 -268.5%

Income taxes 8 429 -98.1%

Net result 5,789 10,332 -44.0%

Attributable to minority interests -195 -521 +62.6%

Attributable to equity holders of RMG 5,984 10,854 -44.9%

  Net result attributable to equity holders of RMG - margin 2.3% 3.7%

Balance sheet 	 � in thousands of euros 31/12/2020 31/12/2019 Trend (%)

Non-current assets 187,928 182,720 +2.9%

Current assets 149,644 170,695 -12.3%

Balance sheet total 337,572 353,414 -4.5%

Equity - Group’s share 223,481 227,846 -1.9%

Equity - minority interests 383 578 -33.7%

Liabilities 113,708 124,990 -9.0%

Liquidity (4) 1.5 1.6 -3.5%

Solvency (5) 66.3% 64.6% +2.6%

Net financial debt (6) 85,920 95,937 -10.4%

Gearing (7) -38.4% -42.0% +8.6%

(1) Adjusted sales is the revenue comparable to last year, i.e. excluding changes in the consolidation scope.
(2) EBITDA is equal to EBIT plus depreciation, write-downs and provisions.	
(3) EBIT is equal to operating income, including the share in the result of associates and joint ventures.	
(4) Liquidity = current assets / current liabilities.	
(5) Solvency = equity (Group’s share + minority interests) / balance sheet total.	
(6) Net financial cash/(debt) = current cash and cash equivalents - financial debt.
(7) Gearing =  - net financial cash/(debt) / equity (Group’s share + minority interests).

CONSOLIDATED INCOME STATEMENT
Consolidated revenue for 2020 decreased by 13.4%, 
from € 295.8 to € 256.3 million. This decline is vis-
ible in all business units and most pronounced in 
Local Media (-36.2%) and external printing (-18.2%). 
The Group estimates the total impact of COVID-19 
on consolidated revenue at € 29.1 million. If the 
entity Senior Publications SA had not been fully 
consolidated since March 2020, revenue would have 
decreased by 14.6% to € 252.6 million.

As a result of the lower revenue, the Group, exer-
cising due diligence, adjusted its cost structure as 
much as possible, so that costs for both services 
and other goods (€ 9.4 million improvement) and 
personnel (€ 8.0 million improvement) have fallen 
significantly. Other operating income and costs 
(€ 2.9 million) include a number of capital gains: a 
capital gain on the sale of two buildings (€ 1.3 mil-
lion), a capital gain on the capital dilution in the 
Proxistore NV entity (€ 0.7 million) in which other 
shareholders settled previously recognised losses, 
and a capital gain on the sale of the loss-making 
entity Regionale Mediamaatschappij (€ 0.4 mil-
lion). The joint ventures obtained a slightly lower 
net result, which is included in Roularta’s EBITDA 
(-€ 0.4 million compared to 2019). All this results in 
EBITDA declining from € 23.0 million to € 19.5 mil-
lion in 2020. The EBITDA margin of 7.6% remains 
roughly stable compared to 2019. The EBITDA of the 
fully consolidated entities amounts to € 17.4 million 
compared to € 20.5 million last year; the share in the 
net result of joint ventures amounts to € 2.1 million 
compared to € 2.5 million in 2019. 

EBIT evolved from € 10.0 million in 2019 to € 6.1 mil-
lion in 2020, or 2.4% of revenue.

Net financial expenses were limited in 2020 
(-€ 0.3 million) since the Group had no outstanding 
financial debts. 

Taxes (nil) in 2020 included expected cash-out pay-
ments (-€ 0.3 million) on the one hand and deferred 
tax income of € 0.3 million on the other. The latter 
is the result of the merger of Roularta Media Group 
with one of its now 100% subsidiaries, Senior Pub-
lications SA, which had a net deferred tax liability 
of € 0.3 million. The resulting deferred tax income 
means a higher recovery of tax losses carried for-
ward. To this end, deferred tax assets were booked 
in Roularta Media Group in the amount of € 0.3 

million. Much the same happened in 2019 with the 
merger of Roularta Media Group with Bright Com-
munications BVBA, which at that time had a deferred 
tax liability of € 1.0 million. 

The amount of -€ 0.2 million minority interests in 
2020 mainly comes from the Open Bedrijvendag 
activity at Studio Aperi Negotium NV because the 
physical event could not take place this year. The 
higher losses in 2019 (-€ 0.6 million) came from 
loss-making Storesquare NV, which was stopped at 
the beginning of 2020. 

The net result attributable to RMG shareholders 
thus amounts to € 6.0 million or € 0.48 per share.

Consolidated sales by various activity 
categories 31/12/2020 

Consolidated sales by region 31/12/2020

Printing for 
third parties 63.8%

4.3%

13.6%

16.1%

2.2%
Newspaper 
Brands

Audiovisual
Brands

Magazines 
Brands

Local Media
Brands

Belgium

The Netherlands

97.2%

2.8%
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2020 CONSOLIDATED RESULTS  
BY SEGMENT
Consolidated sales by segment
 

in thousands  
of euros

31/12/2020 31/12/2019 Trend (%)

Media Brands 225,559 258,520 -12.7%

Printing Services 60,186 77,222 -22.1%

Intersegment sales -29,476 -39,944

Consolidated sales 256,269 295,798 -13.4%

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

Media Brands

in thousands  
of euros

31/12/2020 31/12/2019 Trend (%)

Sales 225,559 258,520 -12.7%
Adjusted sales (1) 221,886 258,520 -14.2%

Gross margin 179,428 198,547 -9.6%
Gross margin  
on sales

79.5% 76.8%

(1) Adjusted sales is the revenue comparable to last year, i.e. exclud-
ing changes in the consolidation scope.

Revenue from the Media Brands segment decreased 
by 12.7% or -€ 33.0 million to € 225.6 million.

Advertising revenue was hit hardest by the corona 
lockdown measures, which meant that the paper edi-
tions of De Zondag, De Streekkrant and Steps could 
not be published, and fell in total by 26.0% compared 
with 2019. Advertising revenue from the free press 
titles fell by 39.1%. Sterck was also greatly hindered 
by events that were unable to take place. Advertising 
revenue at the magazines decreased by 19.6% and that 
of the pay-to-read newspapers by 15.0%. Of all adver-
tising revenue, online publicity is gaining in importance 
(+3 percentage points). 

Revenue from the readership market (subscriptions 
and newsstand sales) increased by 5.5% compared 
to 2019. In addition to the consolidation of Plus Maga-
zine Belgium, Libelle and Knack/Le Vif again posted 
very strong results in 2020. Voetbalmagazine scored 
less well due to the months-long stoppage of football 
competition. Subscriptions account for 73% of the total 
readership market revenue, with 27% coming from 
newsstand sales. 

Revenue from Line Extensions and miscellaneous 
decreased by 19.4% due to the cancellation of events 
and trips.   

Gross margin increased from 76.8% to 79.5%, partly 
due to lower postage and distribution costs and partly 
due to lower paper prices.

Printing Services

in thousands  
of euros

31/12/2020 31/12/2019 Trend (%)

Sales 60,186 77,222 -22.1%
Gross margin 32,822 38,959 -15.8%
Gross margin  
on sales

54.5% 50.5%

The Printing Services segment represents the 
premedia and printing activities for in-house brands 
and external customers.

Revenue from the Printing Services segment 
decreased by € 17.0 million and amounted to 
€ 60.2 million. The decrease is due to lower set-offs 
(-€ 9.4 million) against the Media Brands segment 
as well as against printed matter to external parties 
(-€ 7.7 million).
 
Gross margin relative to revenue increased by 
4 percentage points, mainly due to a lower paper price.  

BALANCE SHEET
On 31 December 2020, equity - Group share was 
€ 223.5 million compared to € 227.8 million on 
31 December 2019. The movement in equity mainly 
consists of a share buy-back of -€ 11.4 million (with 
the same impact in the consolidated net financial 
cash position) and the result in 2020 (+€ 6.0 million).

As of 31 December 2020, the consolidated net 
financial cash position was € 85.9 million compared 
to € 95.9 million the year before. 

As of 31 December 2020, Roularta also owns 
1,502,496 treasury shares. The intention is to place 
these on the market at the appropriate time in order 
to increase the Group’s free float as well as its equity 
and cash position.

INVESTMENTS (CAPEX)
Total consolidated capital expenditure in 2020 
amounted to € 15.1 million compared to € 9.6 million 
in 2019. This amount was mainly invested in tangible 
fixed assets (including € 7.9 million in a new printing 
press and € 1.2 million in related installations) and 
software (€ 3.8 million).

MAIN EVENTS AFTER THE BALANCE 
SHEET DATE
The United Kingdom left the European Union on 
31 December 2020. The impact of this on the activi-
ties of the Group will be minimal. There are only a 
few printing orders for B2B customers in the UK. 
An analysis of these orders shows a limited risk 
since the delivery obligations are usually defined as 
ex-works. Invoices are issued in euros with market-
conform terms of payment. Roularta Media Group 
does not have any B2C end customers, assets or 
personnel in the UK, nor does it purchase any raw 
materials there.

After the balance sheet date, a new entity, Immovlan 
BV, was established on 6 January 2021 by Roularta 
Media Group (35%), the Rossel group (35%) and 
Belfius (30%). The entity includes the activities of 
Immovlan and Vacancesweb that were part of CTR 
Media SA in 2020 (50% RMG/50% Rossel). The trans-
action was approved by the competition authority 
in November 2020. This investment is part of a 
strategic cooperation agreement between Belfius 
and Immovlan, whereby they combine their digital 
expertise and further diversify their service offer-
ings in residential real estate. Together, the three 
Belgian shareholders are joining forces to make 
Immovlan the digital reference real estate platform 
on the Belgian market, and to guide customers in a 
uniquely integrated way through all phases of their 
real estate projects. 

Roularta Media Group has taken into account all 
facts and circumstances when assessing whether 
it exercises control over the participating interest 
and has come to the conclusion that this is the case 
because the Group has control over Rossel’s 35% 
interest. Therefore, the Group will fully consolidate 

this entity from 2021, so that the Immovlan brand – 
previously operated by the joint venture entity CTR 
Media SA – will play a greater role in the Group’s 
consolidated profit and loss account. 

On 25 March 2021 Roularta Media Group (RMG) 
reached an agreement with Bayard Presse, whereby 
RMG becomes the sole owner of the Belgian public 
limited company Belgomedia and the Dutch private 
limited company Senior Publications Nederland. 
With this transaction RMG also acquires 100% of the 
shares of BV Press Partners.
 
In this way Roularta Media Group expands its 
portfolio of brands, including Télépro, Plus, 
G-Geschiedenis/G-Geschichte, Frau im Leben, 
the website gezondheidsnet.nl, the online learn-
ing platform etadoro.nl and the Dutch fairs 50+ and  
Gezondheidsbeurs.
 
The results of Belgomedia and Senior Publications 
(including the results of the companies affiliated 
with the aforementioned – with the exception of the 
Dutch company 50+ Beurs & Festival BV) will be fully 
consolidated as of 1 April 2021. The turnover of the 
acquired company Belgomedia and Senior Publi-
cations (including their participations) amounts to 
more than € 30 million. They employ 160 people (on 
a full-time basis).
 
This transaction brings to an end the many years of 
cooperation in Belgium, Germany and the Nether-
lands between Roularta Media Group and Bayard 
Presse.

No other significant events occurred that have a 
major influence on the results and financial position 
of the company. 

INFORMATION ON CIRCUMSTANCES  
THAT CAN SIGNIFICANTLY INFLUENCE 
THE DEVELOPMENT OF THE GROUP
The spread of the COVID-19 virus and the strict security 
measures taken by governments worldwide to com-
bat it are having an enormous impact on our society. 
Roularta Media Group has itself taken important and 
far-reaching security measures to ensure the safety 
and health of its employees, customers and business 
relations. 

Roularta – together with all its employees – continues 
in these difficult times to assume its civic responsibility 
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as a media company and to inform the population in an 
independent, reliable and high-quality manner about 
COVID-19 and other important topics. As One Team, 
One Family, we commit ourselves – as requested by 
the government – to continue to produce and distribute 
our brands to press outlets and through the mail. Our 
digital channels also provide 24/7 coverage. 

Roularta Media Group expects to continue to be nega-
tively affected by COVID-19 in 2021. All events and trips 
were cancelled for the first quarter of 2021. The start 
of the vaccination of the population and the prospects 
of the reopening of the catering industry, however, 
offer the prospect of a cautious economic recovery 
from mid-2021. Uncertain is what the consequences 
will be of the cancellation of government incentives. 

RESEARCH AND DEVELOPMENT
As a multimedia company Roularta Media Group 
operates in various high-tech sectors. Within these 
it is constantly seeking new opportunities, with a 
reputation as a major innovator.
Roularta Media Group attaches paramount 
importance to research and development. These 
efforts obviously benefit the Group’s own internal 
operating processes, but in many cases also drive 
fundamental market developments.

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

STAFF
As at 31 December 2020, the Group has 1,182 full-time 
equivalent (FTE) employees, compared with 1,217 full- 
time equivalent (FTE) employees the previous year. 
These figures exclude joint ventures.

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

The Group and in particular its operating results may 
also be negatively impacted by imposed government 
measures (such as, but not limited to, mandatory 
lockdowns in the context of pandemics).

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

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

Strategic risk associated with markets and 
growth
The Group may be faced with unfavourable market 
conditions or unfavourable competitive developments.

Risks relating to suppliers
The various costs that to a large extent determine 
the total cost in the Printing Services division, such 
as printing, distribution and staff costs, can fluctu-
ate according to the economic situation.

The evolution of international paper prices is 
uncertain and may adversely affect the business, 
operating results and/or financial position of the 
Group if price increases cannot be passed on in 
time to its customers. To manage the paper price 
risk, the Group concludes periodical contracts for 
newspaper and for magazine paper.

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

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

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

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

Risks related to current and future 
acquisitions
In takeover situations, the Group is exposed to risks 
related to the integration of the entities acquired.

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

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

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

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

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

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

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

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

The Group expects to meet its obligations through 
operating cash flows and current cash and cash 
equivalents. Roularta is fully debt-free and has a 
cash position of more than € 90 million at the end 
of 2020. 

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

Risks associated with assessing the useful 
life of the brands 
Through 30 June 2018, various brands had an indefi-
nite useful life. As of 1 July 2018, it was decided to 
change the useful life of the brands in the port
folio to a specific useful life. From 1 July 2018, the 
value of the brands will be depreciated according to 
their estimated useful life. Estimating and evaluat-
ing the specific useful life of the brands is based on 
estimates by management, with the brands being 
subdivided as follows: ‘super’ brands, ‘growth’ 
brands, ‘mature’ brands and ‘young’ and ‘small’ 
brands. 

This split of brands according to their useful life is a 
general guideline that was developed by the manage-
ment based on their insights into the media sector on 
the one hand and the testing of these insights against 
reality on the other.

However, these management estimates can be 
adversely affected by general unfavourable mar-
ket developments, imposed government measures 
(including but not limited to government measures 
in the context of pandemics) and/or disappointing 
brand performance. This may require management 
to adjust its estimates of the life/use life of a brand 
and to move it to another brand group. 



INDICATION OF THE CORPORATE 
GOVERNANCE CODE
As a multimedia company, Roularta Media Group 
creates and distributes quality, independent and 
relevant content for the general public and for 
specific target groups. It links to this advanced 
marketing and advertising platforms for its 
partners. Roularta Media Group aims to create 
sustainable added value for its stakeholders and 
for all of society. 

The sound governance policy that Roularta Media 
Group has applied for many years was extended 
in 2020 to include the principles of the Corporate 
Governance Code 2020 and set down in the 
Corporate Governance Charter, which you will 
find on the company’s website (www.roularta.be 
under Roularta on the stock market - corporate 
governance). 

At the extraordinary general meeting of 19 May 
2020, the articles of association of Roularta Media 
Group NV were also brought into line with the 
conditions of the new Companies and Associations 
Code. 

The Corporate Governance Charter, which explains 
in an exhaustive and transparent manner how 
Roularta Media Group is governed and how 
accountability for this governance is presented, 
complements the corporate governance clauses 
in the Companies and Associations Code and the 
articles of association of Roularta Media Group NV. 

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

In accordance with article 3:6 § 2 of the Companies 
and Associations Code, Roularta Media Group 

applies the Corporate Governance Code 2020 
for companies listed on the stock exchange (see 
https://www.corporategovernancecommittee.be/
sites/default/files/generated/files/page/2020_
belgian_code_on_corporate_governance.pdf) 
as its reference code. However, Roularta Media 
Group NV deviates from the principles 4.3, 4.4, 7.6, 
7.9 and 7.12 set down in this reference code.

•	Principle 4.3: the audit committee and the 
appointments and remuneration committee  
should be composed of at least three board 
members.

•	Principle 4.4: the board should ensure that a 
chair is appointed for each committee.

•	Principle 7.6: the board of directors has decided 
not to allocate any shares to the non-executive 
directors as part of their remuneration. 

•	Principle 7.9: neither has a minimum threshold 
of shares been set that must be held by the mem-
bers of the executive management.

•	Principle 7.12: the contracts with the CEO and 
other members of the executive management do 
not include any provisions that would enable the 
company to recover variable remuneration paid.

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

General
Roularta Media Group has an internal control and 
risk management system set up in line with the con-
ditions of the Belgian Corporate Governance Code 
of 2020.

Roularta Media Group’s internal control and risk 
management system is based on the COSO frame-
work and intended to create reasonable certainty 
with regard to achieving the company’s goals. 
This implies, among other things, the recognition 
and management of both operational and financial 
risks, the effectiveness and efficiency of business 
processes, compliance with laws and regulations 
and supervision of the reporting.

Corporate governance
declaration [*]

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

At the end of the current reporting period there are 
no indications that adjustments have to be made 
to the classification of the brands into the different 
brand groups, nor that the life/use life of a brand has 
decreased more than initially estimated.

Risks relating to possible impairments of 
goodwill and tangible and intangible fixed 
assets 
An impairment loss is recognised when the book 
value of an asset, or the cash-generating unit 
to which the asset belongs, is higher than the 
recoverable amount. This recoverable amount is 
determined on the basis of business plans pre-
pared by management and approved by the board 
of directors. The Group points to the sensitive 
nature of these business plans. When, owing to 
market circumstances, the assumptions contained 
in the aforementioned business plans cannot be 
achieved, impairments are recognised in the profit 
and loss account, with an effect on the net income 
and shareholders’ equity of the Group.

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

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

Risks relating to legislation and arbitration 
The Group is involved in a number of pending dis-
putes, for which mostly provisions were set up. The 
Group cannot guarantee that in the future there will 
not be material litigation by third parties in rela-
tion to published articles, copyright infringement 
and more generally in relation to the Group's media 
activities.

Roeselare, 2 April 2021.
The Board of Directors 
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Each risk is evaluated on the basis of, firstly, the 
chance of the risk occurring and, secondly, its 
impact.
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Management decides on suitable action based on the 
risk evaluation. Implementation and follow-up of the 
action is supported by the internal auditor.

Control activities 
Many processes at Roularta Media Group are auto-
mated. A significant component of that automation is 
risk management, with attention to accuracy, com-
pleteness, consistency, promptness and validation/
authorisation of the information.

Ongoing supervision, mainly by means of built-in 
controls in a highly automated operational environ-
ment, achieves the prevention or timely detection of 
possible deviations. Securing the IT systems is cru-
cial to this. In doing so, special attention is paid to: 
•	deduplication of systems;
•	access control;
•	separation of test and production environments;
•	electrical circuits;
•	back-up procedures.

Information and communication 
Thanks to broad internal reporting and communica-
tion flows, both staff and management have access 
to the information that is relevant to them: staff 
can access the information they need to fulfil their 
tasks, and management can access the informa-
tion required to direct their business unit. The latter 
mainly consists of the most important financial and 
operational KPIs.

CONTROL AND RISK MANAGEMENT

Management environment
The organisational culture at Roularta Media Group 
offers space for decentralised working. Directors 
and leaders are given considerable responsibility for 
providing operational leadership. This decentral lead-
ership implies, among other things, ongoing vigilance 
with regard to risk management.

Specifically, the management environment includes 
the following elements:
•	the mission, vision and values, which are widely 

communicated and constitute the principal main-
stays of our corporate culture;

•	organisational charts and reporting lines;
•	procedures and guidelines communicated on the 

intranet;
•	exemplary role of management;
•	expertise and appropriate mindset of our staff. 

These are ensured by means such as clearly formu-
lated job descriptions, the selection process and 
skill management (including ongoing training and 
improvement campaigns).

Risk management process 
Roularta Media Group’s risk management system is 
based on the COSO ERM framework. The main goals 
are to map the risks to which Roularta Media Group 
is exposed and to manage these risks.

The risk management process is coordinated by the 
internal auditor and is comprised of the following 
steps:
•	Risk identification
•	Risk analysis 
•	Risk evaluation
•	Risk response
•	Monitoring and adjustment

Risks are identified by means of audits conducted by 
the internal auditor and annual interviews with man-
agement. The results of the audits and interviews 
are consolidated and discussed with the members 
of the executive management committee. 

Risks are divided into four categories:
•	Operational risks
•	Financial risks
•	Compliance risks
•	Strategic risks

Monitoring 
The board of directors monitors the risk management 
system through the audit committee. The audit com-
mittee is supported by the information it receives from 
the external auditors and the internal audit.

The internal audit evaluates risks and management 
measures systematically, by conducting internal 
audits. This evaluation results in a number of recom-
mendations on the basis of which a concrete action 
plan is formulated, in consultation with the business 
unit manager, to deal with any shortcomings. The 
implementation of these action plans is monitored 
by the internal audit. The results of the audits and 
status of the action plans are reported to the audit 
committee.

The daily monitoring is done by the management, 
based on supervision and the aforesaid information. 
Where required, action is taken to make adjust-
ments.

Control and risk management with regard to 
financial reporting 
The risk management for the financial reporting is 
mainly characterised by:
•	the accountancy rules that apply from day to day;
•	the uniformity that the different companies in the 

Group strive for, in terms of both the application of the 
IFRS rules and standardised reporting; 

•		control of the reported figures of associated compa-
nies by the central controlling department;

•		checking and monitoring of the financial reporting by 
the audit committee.

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

The shareholding structure is as follows:

Number 
of shares %

Koinon Comm.VA (1) 9,352,977 71.17%

S.A. West Investment Holding (1) 522,136 3.97%

NV Capfi Delen Asset 
Management

394,201 3.00%

Treasury shares (2) 1,502,496 11.43%

Individual and institutional 
investors 

1,369,313 10.42%

(1)	 The Comm.VA Koinon and the S.A. West Investment Holding, in their 
capacity as persons acting in consort who have concluded an agreement con-
cerning the possession, the acquisition and transfer of shares, have made a 
definitive notification. 
(2)	 Situation on 31/12/2020.

All treasury shares held in portfolio by the company 
have no voting rights as long as they remain in the 
treasury portfolio. 

Each share entitles its holder to one vote. In 
accordance with article 7:53 of the Companies and 
Associations Code and article 34 of the articles of 
association of Roularta Media Group, however, the 
shares paid in full that are registered for at least two 
years without interruption in the name of the same 
shareholder in the register of named shares have 
double voting rights.

A shareholder agreement has been concluded 
between shareholders Comm.VA Koinon and S.A. 
West Investment Holding, restricting the transfer 
of securities. There is no ‘relationship agreement’ 
between the company and its reference shareholder. 
After evaluation, the board of directors decided that 
the company has nothing to gain from a relationship 
agreement. 

The articles of association and the Corporate Gov-
ernance Charter of Roularta Media Group include 
specific provisions on the (re)appointment, training 
and evaluation of directors. Directors are appointed 
for a maximum period of four years by the general 
meeting of shareholders, that can remove them at 
any time. A resolution to appoint or dismiss requires 
a simple majority of votes. Should a directorship fall 
prematurely vacant, the remaining directors can 
themselves appoint (co-opt) a new director. In this 
case, the next general meeting proceeds to the final 
appointment.
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The articles of association of NV Roularta Media 
Group give Comm.VA Koinon a binding right of nomi-
nation. Based on this nomination right, the majority 
of the directors are appointed from candidates put 
forward by Comm.VA Koinon as long as the lat-
ter holds, directly or indirectly, at least 35% of the 
shares of the company.

Decisions to amend the articles of association are 
subject to special quorum and majority require-
ments. Any decision to amend the articles of 
association requires the presence, in person or by 
proxy, of shareholders representing at least half of 
the share capital and the approval of at least three 
fourths of the capital present or represented at the 
meeting. If the quorum is not met, then a second 
meeting must be convened, at which the quorum 
requirement does not apply. The requirement of a 
special majority remains, however.

The board of directors is expressly authorised, in 
the case of public takeover bids on securities of the 
company, to increase the share capital within the 
limits provided by article 7:202 of the Companies 
and Associations Code by issuing shares not exceed-
ing 10% of the existing shares at the time of such 
public bid. This authorisation was granted by the 
extraordinary general meeting of 19 May 2020 for a 
term of three years. 

The company may acquire, divest or pledge its own 
shares, profit certificates or other certificates to 
the extent that the relevant statutory provisions are 
complied with. The board of directors is expressly 
authorised, 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 by the 
extraordinary general meeting of 19 May 2020 for a 
period of three years.
 
In the context of the Law of 1 April 2007 concern-
ing public takeover bids, Comm.VA Koinon, as the 
direct holder of more than 30% of the Roularta 
Media Group shares, updated its registration with 
the FSMA on 30 August 2018 pursuant to article 
74 § 6 of the above-mentioned law. Comm.VA Koinon 
is a subsidiary of the Stichting Administratiekantoor 
Cerveteri, which is controlled by Mr Rik De Nolf. 

COMPOSITION OF AND REPORT BY 
THE BOARD OF DIRECTORS AND ITS 

COMMITTEES, AND THE PERSONAL 
ATTENDANCE LEVELS OF THEIR 
MEMBERS

Board of directors
In response to the adjustments to its articles of 
association to conform to the new clauses of the 
Companies and Associations Code, the company 
has clearly opted for a one-tier structure.

During the financial year 2020 the board of directors 
of NV Roularta Media Group had eight members: 
•	Mr Rik De Nolf, executive director and chairman of 

the board (2022).
•	Four directors representing the reference 

shareholder, in accordance with the proposal 
rights under the articles of association, 
Mr Xavier Bouckaert, permanent representative 
of Comm.VA Koinon (2022), Ms Coralie Claeys, 
permanent representative of NV Verana (2024), 
Ms Lieve Claeys (2022) and Mr Francis De Nolf, 
permanent representative of NV Alauda (2023). 

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

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

»	 Mr Koen Dejonckheere (2022), permanent 
representative of NV Invest at Value.

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

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

Universiteit Brussel. Until 2016, she was director 
of the SMIT research centre, which specialises 
in the study of information and communica-
tion technologies, and since 2004 has been part 
of iMinds, which merged with IMEC in 2016. 
At iMinds, Prof Caroline Pauwels PhD led the 
Digital Society department that brings together 

research groups from Ghent, Leuven and Brus-
sels. She was awarded the national Francqui 
Chair from the University of Ghent in 2014, and 
was holder of the Jean Monnet Chair between 
2012 and 2016. In addition, she serves on various 
boards of directors, she served as government 
commissioner at the VRT, and is a member of the 
Royal Flemish Academy of Belgium for Sciences 
and Arts.

The board of directors is chaired by Rik De Nolf. As 
chairman, Mr Rik De Nolf assumes the mediating 
role between the reference shareholders, the 
board of directors and the members of the execu-
tive management. 

As an executive director, Mr Rik De Nolf is also 
active in the executive management of the Group 
as a member of the executive management com-
mittee. Given his business experience, he acts as 
a sounding board and advisor for the executive 
management. As the chairman and an executive 
director, Mr Rik De Nolf is also responsible for the 
Group’s external communication and investor rela-
tions. This active, executive role that is allocated to 
the chair of the board of directors ensures better 
communication and flow of information between the 
board of directors and the members of the execu-
tive management, and in general contributes to the 
efficient functioning of the company. All of this is 
in line with recommendation 3.16 of the Corporate 
Governance Code 2020. 

The board of directors met six times in 2020 to dis-
cuss the company’s results, the multi-year plan 
for the Group and the budget for the next financial 
year. In the past financial year, the board of direc-
tors closely monitored the impact of Covid-19 on 
the Group’s financial results. 

Due to the measures imposed by the government 
to fight the coronavirus, the meetings of the board 
of directors were held in hybrid form this year, with 
some of the directors physically present and others 
participating in the board meetings remotely by 
video conference. The secretary to the board of 
directors, Sophie Van Iseghem, was responsible 
for reporting the meetings of the board of direc-
tors and the committees set up by the board of 
directors. 

Attendance of individual board members in 2020 (1):

Rik De Nolf, Chairman 6

Xavier Bouckaert, CEO 6

Carel Bikkers 6

Lieve Claeys 6

Coralie Claeys 6

Francis De Nolf 6

Koen Dejonckheere 6

Caroline Pauwels 5

During the past year there was also a meeting of 
the independent directors. For 2021, six board 
meetings are planned.

Audit committee
The audit committee is composed of two directors 
and is composed entirely of independent directors. 
Roularta Media Group deviates here from principle 
4.3 of the Corporate Governance Code, which pre-
scribes that the audit committee should be composed 
of at least three directors. The board of directors is 
of the opinion that the role and powers of the audit 
committee can be adequately fulfilled by two direc-
tors who have a collective expertise in the area of 
Roularta Media Group’s activities: see article 7:99 of 
the Companies and Associations Code.

The expertise in accounting and auditing of Mr Carel 
Bikkers, chairman of the audit committee, is evident 
among other things from his former position as a 
senior manager of the Dutch media group Audax and 
from his board member/supervisor mandate in a 
number of Dutch companies.

The audit committee met four times in 2020. Like 
the meetings of the board of directors, these meet-
ings were organised in hybrid form (physical or video 
conference) due to the measures imposed by the 
government to fight the coronavirus. During these 
meetings, the audit committee has exercised con-
trol over the integrity of the company’s financial 
information, closely monitored the activities of both 
the external and internal auditor and, if it felt it was 
necessary to do so, made recommendations on this 
matter to the board of directors. In particular, the 
audit committee was consulted in 2020 with regard to 
the obligatory rotation of the mandate of the external 
auditor in 2021.

(1) Includes one board meeting by telephone.
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At the invitation of the chairman, the audit committee 
was attended by the statutory auditor, the CEO, the 
chairman of the board of directors, the CFO and the 
internal auditor. The statutory auditor attended two 
times the meetings of the audit committee in 2020. 
The chair of the audit committee reports to the board 
of directors after each audit committee meeting on 
the topics discussed by the audit committee.
 
Attendance at audit committee meetings in 2020:

Carel Bikkers, Chairman 4

Koen Dejonckheere 4

Appointments and remuneration committee 
The board of directors has used the opportunity as 
provided in the Corporate Governance Code to estab-
lish a single, joint appointments and remuneration 
committee. The appointments and remuneration 
committee is composed of a majority of independent, 
non-executive directors. Roularta Media Group devi-
ates from principle 4.3 of the Corporate Governance 
Code, which prescribes that the appointments and 
remuneration committee should be composed of at 
least three directors. The board of directors is of the 
opinion that the role and powers of the appointments 
and remuneration committee can be adequately ful-
filled by two directors. The board of directors has 
also decided not to appoint a chair for this commit-
tee, since the committee only meets twice a year and 
the role of the chair of such a committee does not 
add any value. The appointments and remuneration 
committee has the necessary expertise in the field of 
remuneration policy: see article 7:100 of the Compa-
nies and Associations Code.

The CEO and the chairman of the board participate in 
the meetings of the appointments and remuneration 
committee in an advisory capacity (cf. article 7:100 
of the Belgian Companies and Associations Code), 
except when the appointments and remuneration 
committee deliberates on the remuneration of the 
CEO and/or the chairman of the board. The HR direc-
tor of the Group is also invited to attend the meetings 
of the appointments and remuneration committee.

The appointments and remuneration committee met 
two times during 2020. The main item on its agenda 
was: preparing the remuneration policy, drafting the 
remuneration report and reviewing the remunera-
tion and bonus policy of the executive management 
and the (diverse) composition of the board of direc-
tors and its committees.

Attendance at appointments and remuneration 
committee meetings in 2020: 

Carel Bikkers 2

Koen Dejonckheere 2

ASSESSMENT OF THE BOARD AND 
BOARD COMMITTEES
Every year the board of directors undertakes a review, 
led by the chairman and assisted by the appointments 
and remuneration committee, of its size, compo-
sition, 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 thor-
oughly 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 pres-
ence 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. 

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

GENDER DIVERSITY
The board of directors has three female and five 
male board members. With this, Roularta Media 
Group meets the legal quota under article 7:86 of the 
Belgian Companies and Associations Code on gen-
der diversity within the board of directors.

In addition to gender diversity, the board of direc-
tors values other diversity perspectives such as 
independence, age, education, professional experi-
ence and nationality. The board of directors believes 
that the diversity in its composition ensures a varied 
input of opinions and visions. The resulting inter-
action will lead to more quality deliberations and 
decision-making.

COMPOSITION OF EXECUTIVE 
MANAGEMENT
The operational authority was delegated by the 
board of directors to the executive management 

committee under the direction of the CEO. This 
committee, headed by the CEO, is responsible for 
management of the Group within the outlines set by 
the board of directors.
The CEO, executive chair of the board of directors, 
HR director and CFO are members of the executive 
management committee (see composition, p. 24).

The executive management committee has a diverse 
composition in terms of gender, knowledge, exper-
tise, background and age. 

In the past financial year, there were no changes to 
the composition of the executive management com-
mittee.

In accordance with principle 2.10 of the Corporate 
Governance Code, the company has a succession 
plan in place for the CEO and the other members 
of the executive management. If the CEO were no 
longer able to fulfil this function, the tasks of the 
CEO would initially be taken on temporarily by the 
chair of the board of directors, and an appointments 
and remuneration committee meeting would 
immediately be convened. 

If another member of the executive management 
were no longer able to fulfil their function, the tasks 
of the absent member would initially be divided 
between the other members of the executive 
management and an appointments and remuneration 
committee meeting would immediately be convened.

CONFLICT OF INTERESTS
There were in the course of the financial year no 
conflicts of interest of a financial nature giving rise 
to the application of articles 7:96 and 7:97 of the 
Belgian Companies and Associations Code.

POLICY CONCERNING TRANSACTIONS AND 
OTHER CONTRACTUAL RELATIONSHIP 
BETWEEN THE COMPANY, INCLUDING 
AFFILIATED COMPANIES, AND ITS 
DIRECTORS AND MEMBERS OF THE 
EXECUTIVE MANAGEMENT NOT COVERED 
BY THE CONFLICT OF INTERESTS RULES 
Taking into account the principles and guidelines 
encapsulated in the Belgian Corporate Governance 
Code, the company has developed a policy in its 
Corporate Governance Charter with regard to the 
transactions and other contractual links between the 
company, including its associated companies, and its 
directors and members of the executive management 
who are not covered by the legal arrangement for 
conflicts of interest. 

A transaction or any other contractual link between 
the company and its directors and/or the members of 
its executive management occurs when:
•	a director or a member of the executive manage-

ment has a significant, personal financial interest 
in the legal entity with which Roularta Media Group 
wishes to make a transaction;

•	a director or a member of the executive manage-
ment, his or her spouse, cohabiting partner, child 
or relative by blood or marriage up to the second 
degree is a member of the board of directors or a 
member of the executive management of the legal 
entity with which Roularta Media Group wishes to 
make an important transaction;

•	the board of directors judges that such a conflict 
exists with regard to the proposed transaction.

The director or member of the executive management 
in question shall provide the board of directors with all 
possible relevant information concerning the conflict 
of interest. The director or member of the executive 
management in question shall refrain from partici-
pation in the deliberation and decision-making with 
regard to this agenda point. 

In the event that the board of directors decides to pro-
ceed with the proposed operation, this transaction will 
have to take place at least under the conditions and 
with the guarantees that usually apply on the market 
to similar transactions.

The board of directors shall record in the minutes the 
nature of the decision or operation described in the 
first paragraph and the consequences in property law 
for the company, and it shall justify the decision made. 
This part of the minutes will be included in its entirety 
in the annual report or in a document that is presented 
along with the annual report.

The minutes of the meeting are also transmitted to 
the company’s statutory auditor. In his report on the 
annual report, the statutory auditor will assess, in a 
separate section, the consequences in property law 
for the company of the board of directors’ decisions, 
as described by him, for which a conflicting interest 
exists as defined in the first paragraph.

The board of directors confirms that no such trans-
actions or situations have arisen in the past financial 
year that would have led to the procedure described 
above being applied.

PROTOCOL FOR THE PREVENTION OF 
MARKET ABUSE
The protocol for the prevention of market abuse that 
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is part of Roularta Media Group’s Corporate Govern-
ance Charter imposes a ban on trading in financial 
instruments issued by Roularta Media Group, 
directly or indirectly with foreknowledge, on direc-
tors, members of the executive management and 
other staff members or (external) staff who come 
into contact with confidential and/or price-sensitive 
information due to the nature of their role. This pro-
tocol is issued in line with the principles set down in 
European Regulation 596/2014 on market abuse and 
the laws of 27 June 2016 and 31 July 2014 to amend the 
law of 2 August 2002 on supervision of the financial 
sector and financial services. The aforementioned 
protocol also contains rules on the publication of 
transactions conducted by managers in leadership 
roles and their close relations by means of notifica-
tion to the company and the Belgian Authority for 
Financial Services and Markets (FSMA). 

REMUNERATION REPORT 

General
The law of 28 April 2020 introduced new rules into 
Belgian corporate law, in implementation of EU 
Directive 2017/828 as regards the encouragement of 
long-term shareholder engagement. Among other 
things, these new rules require the company to have a 
remuneration policy that the shareholders can vote on 
at the general meeting. 

Therefore, the board of directors will present a pro-
posal at the next general meeting for a decision to 
approve its remuneration policy for its directors and 
members of its executive management, which is com-
pletely in line with the conditions of the law of 28 April 
2020. The shareholders’ vote on this policy is binding. 
Following any material change, and at least every four 
years, the remuneration policy is presented to the gen-
eral meeting again for approval, in accordance with the 
conditions of the law of 28 April 2020.

In the context of the current remuneration report, 
which explains the reward policy during the 2020 
financial year, the board of directors offered the 
broadest caveat as to whether the remuneration 
policy applied was entirely in line and in accordance 
with the conditions of the aforementioned law of 
28 April 2020. 

In the remuneration report below, you will find expla-
nations and clarifications of the compensation of:
(I) non-executive members of the board of directors; 
(II) the Chief Executive Officer (CEO), who is also a 
member of the board of directors and therefore also 
an executive director;

(III) the executive directors; 
(IV) and the other members of the executive manage-
ment who are not members of the board of directors.

In this remuneration report, the board of directors 
makes an important comment with regard to the 
unforeseen and unexpected impact of the Covid-19 
pandemic since the middle of March 2020 on our Group 
and, in particular, its financial results. 

In this context, a number of interventions were initially 
made by the members of the executive management 
to limit the negative impact of Covid-19 on the financial 
results, including the introduction of furlough, a freeze 
on recruitment and the cutting of staff costs. 

Subsequent to the interventions made by the members 
of the executive management, the board of directors 
decided to give up 10% of their annual directors’ fees in 
solidarity with the staff who were forced into furlough 
because of the government measures imposed, more 
specifically the lockdowns. 

The members of the executive management who had 
the right to a bonus also voluntarily decided to waive 
their bonus for 2020. 

In this sense, the remuneration report for 2020 clearly 
deviates from the usual remuneration policy that has 
been applied within the Group for many years.
The projected remuneration policy for the directors 
has the aim of attracting and retaining qualified di-
rectors with the required background and experience 
in the various areas of business policy. 
To achieve this aim, a remuneration policy in line with 
the market is applied, taking into account the scope 
and complexity of the business and, where possible, 
making use of reference data. 

Annual remuneration of non-executive 
directors 
Non-executive directors receive only a fixed remu-
neration as compensation for their membership of the 
board of directors and their attendance at the board 
meetings and the meetings of the committees of which 
they are members. 

The level of directors’ remuneration is determined 
taking into account their role as a normal director, 
their specific roles as chair or member of a commit-
tee, as well as the resulting responsibilities and time 
demands. 

Each non-executive board member receives a fixed 
remuneration of EUR 10,000, plus a fee per board 

meeting of EUR 2,500. No remuneration is granted for 
board meetings by telephone. 

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. 

The non-executive directors do not receive any per-
formance-linked remuneration such as bonuses, 
long-term incentive programmes, benefits in kind or 
pension plans. There are no contributions for pensions 
or similar rewards for directors. 

Neither are options or warrants allocated to the non-
executive directors. Roularta Media Group deviates 
here from principle 7.5 of the Corporate Governance 
Code, which prescribes that the non-executive di-
rectors should be partly remunerated in the form of 
shares. The board of directors has decided to deviate 
from this principle for the following reasons. Firstly, 
several non-executive members of the board of direc-
tors are nominated by and/or have a close relationship 
with the reference shareholder, which already has a 
substantial share package. With regard to the other 
non-executive (independent) directors, the board of 
directors is of the opinion that a reward for the direc-
tor’s mandate partly in the form of shares would be in 
conflict with the principle of independence and also the 
long-term perspective for the Group that the board of 
directors envisages. 

Annual remuneration of executive directors  
In addition to the managing director/CEO, the board of 
directors has two executive directors: Mr Rik De Nolf 
and NV Alauda, represented by its permanent repre-
sentative Mr Francis De Nolf.

The chairman of the board of directors and the man-
aging director were granted a fixed remuneration 
of EUR 100,000. Because both the chairman of the 
board of directors and the managing director spend 
more time on the permanent follow-up of the develop-
ment of the Group in general and in particular on the 
preparation of the board meeting and their derived 
committees, a remuneration package consisting solely 
of a fixed fee is granted to them. This remuneration 
package is determined separately by the appointments 
and remuneration committee and approved by the 
board of directors. The fixed remuneration awarded to 
the chairman and the managing director in connection 
with their directorships was also submitted annually in 
the past to the general meeting for approval.

In addition, the executive chairman of the board of 
directors is granted a separate remuneration of 
EUR 187,122 as a member of the executive manage-
ment committee and in compensation for his role as 
the person responsible for the Group's external com-
munication and investor relations. 

The (executive) director Alauda NV receives, in addi-
tion to the same remuneration as the non-executive 
directors (i.e. a fixed remuneration plus attendance 
fees), a fixed annual remuneration of EUR 50,000 for 
PR activities and participating as a representative of 
Roularta Media Group in board meetings and events. 
This remuneration package is determined separately 
by the appointments and remuneration committee and 
approved by the board of directors.
The executive directors do not receive any perfor-
mance-related remuneration such as bonuses, 
long-term incentive programmes, benefits in kind or 
pension plans. Nor are options or warrants granted to 
the executive directors. There are no contributions to 
pensions or similar benefits for directors. 
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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 remunera-
tion 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.

Directors’ remuneration 2020

Remunera-
tion in €

Fixed 
remuneration 

 

Attendance 
fee board of 

directors

Attendance 
fee audit 

committee

Attendance 
fee appoint-

ments & 
remuneration 

committee

10% 
surrender 

due to covid

Remuneration 
executive di-
rector/mem-
ber executive 
management

Rik De Nolf  
Chairman of the 
board of directors

Executive 
director

100,000 0 0 0 -10,000 187,122

Xavier Bouckaert  
permanent  
representative of 
Comm.VA Koinon – 
Managing Director

Executive
director

100,000 0 0 0 -10,000 688,810

Carel Bikkers   
Chairman audit 
committee – member 
appointments 
and remuneration 
committee 

Independent
director

10,000 12,500 20,000 5,000 -4,750 -

Coralie Claeys
permanent  
representative of  
NV Verana

Non-
executive

director

10,000 12,500 0 0 -2,250 -

Lieve Claeys Non- 
executive

director

10,000 12,500 0 0 -2,250 -

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

Independent
director

10,000 12,500 10,000 5,000 -3,750 -

Francis De Nolf  
permanent  
representative of  
NV Alauda

Executive
director 

10,000 12,500 0 0 -2,250 50,000 

Prof Caroline 
Pauwels PhD  

Independent
director

10,000 10,000 0 0 -2,000 -

In 2020, the remuneration policy of the members of 
the executive management did not change from that 
of previous years. 

The remuneration of the other members of the exec-
utive management consists of:
• basic remuneration in line with training, job con-

tent, experience and seniority;
• a performance bonus linked for 50% to the con-

solidated results of the Group and for 50% to 
individual objectives linked to the responsi-
bilities of the relevant member of the executive 
management committee. Every year financial per-
formance 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 by the appoint-
ments and remuneration committee, based on the 
established performance criteria, both quantita-
tive and qualitative, whether and to what extent the 
bonus has been earned. On the recommendation 
of the appointments and remuneration commit-
tee, the board of directors approves the bonuses 
of the executive management. The bonus may not 
exceed 30% of the basic annual salary of members 
of the executive management. There is no provi-
sion for a right of recovery in favour of the company 
in cases where variable remuneration has been 
given based on inaccurate financial data (claw back 
in the sense of article 3:6 § 3,11° of the Companies 
and Associations Code). Bonuses are awarded only 
after the close of the year and the requisite verifi-
cation of the figures by the auditors. In this way the 

likelihood of paying a bonus based on inaccurate 
financial data is negligible. As already mentioned 
above, because of covid-19 no bonuses will be 
awarded for the financial year 2020 to the mem-
bers of the executive management;

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

No bonus or long-term incentive is granted to the 
CEO and the executive chairman of the board of 
directors who are also member of the executive 
management committee.

The total gross remuneration granted to the mem-
bers of the executive management committee and 
the CEO in 2020 amounts to:

Member of the executive 
management committee 

(excl. CEO + incl. executive 
chairman)

CEO

Basic remu-
neration

588,182 euro 688,810 euro

Perfor-
mance 
bonus

0 euro -

Contribu-
tions to 
pensions 
or similar 
benefits

- -  

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

cise price and the expiration period.
No options were exercised by the members of 
the executive management committee during the 
course of 2020, nor did options expire. 

Year of 
allotment

Member execu-
tive management 

committee

Number of options 
allotted

Exercise price 
(in EUR)

First exercise 
period

Last exercise 
period

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

Overview stock options allotted to the executive management

[*] Permanent representative of Caro's Kranten BV.
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in K€ 2020 2019 2018 2017 2016

Remuneration board of directors 335 368 403 425 415

Members of the board of directors 8 8 8 9 9

Remuneration CEO 689 684 670 656 645

Remuneration executive 
management excl. CEO

588 644 629 625 633 (*)

Members executive management 
excl. CEO

3 3 3 3 3

Sales 256,269 295,798 277,008 256,768 276,464

EBITDA 19,467 22,989 6,336 1,927 16,930

Personnel costs 87,225 95,192 94,522 92,752 91,389

Number of FTEs 1,182 1,217 1,287 1,276 1,354

Average remuneration per FTE 74 78 73 73 67

(*) For comparability, the CFO's remuneration (who started in May 2016) was extrapolated over a full year. 

Evolution of the remuneration (members of the board of directors and executive management) 
compared to the performance of the company and the average remuneration per FTE

As provided for in the law of 28 April 2020, Roularta 
Media Group is hereby communicating for 2020 the 
ratio between the CEO's remuneration and the low-
est salary (expressed in full-time equivalent). This 
ratio is 18.15.

Consolidated financial statements 
 

1. CONSOLIDATED INCOME STATEMENT 

in thousands of euros Note  2020 2019 

Sales   4  256,269 295,798 

Own construction capitalised     2,232 2,239 

Raw materials, consumables and goods for resale   -47,307 -62,651 

Services and other goods   5  -109,539 -118,942 

Personnel   6  -87,225 -95,192 

Other operating income   8  5,417 3,796 

Other operating expenses   8  -2,475 -4,533 

Share in the result of associated companies and joint ventures   15  2,096 2,475 

EBITDA     19,467 22,989 

Depreciation, write-down and provisions     -13,410 -13,011 

Depreciation and write-down of intangible and tangible assets   -12,854 -13,156 

Write-down of inventories and debtors 7  25 225 

Provisions   -581 -80 

EBIT     6,056 9,978 

Financial income   9  100 144 

Financial expenses   9  -376 -219 

Operating result after net finance costs     5,781 9,903 

Income taxes   10  8 429 

Net result from continuing operations     5,789 10,332 

Net result of the consolidated companies     5,789 10,332 

Attributable to:       
Minority interests     -195 -521 

Equity holders of Roularta Media Group     5,984 10,854 

in euros   Notes  2020 2019 

Earnings per share       

Basic earnings per share   11  0.48 0.87 

Diluted earnings per share   11  0.48 0.86 

       

       

Consolidated financial 
statements
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2. CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

 

in thousands of euros   Note  2020 2019 

Net result of the consolidated companies     5,789 10,332 

Other comprehensive income of the period       
Other comprehensive income not to be reclassified to profit or 
loss in subsequent periods:       

Non-current employee benefits - actuarial gain  /loss     969 862 

Deferred taxes relating to other comprehensive income     -242 -215 

Share of non-reclassifiable other comprehensive income of joint 
ventures and associates     413 -62 

Other comprehensie income of the period     1,139 585 

Total comprehensive income     6,928 10,917 

Attributable to:       
Minority interests    -195 -521 

Equity holders of Roularta Media Group    7,123 11,438 
 
 

3. CONSOLIDATED BALANCE SHEET 

 

in thousands of euros   Note  2020 2019 

ASSETS       

Non-current assets     187,928 182,720 

Intangible assets   13  53,257 54,734 

Property, plant and equipment   14  65,744 59,894 

Investments accounted for using the equity method   15  60,324 60,042 

Investments in financial assets, loans, guarantees   16  3,313 2,402 

Trade and other receivables   17  78 100 

Deferred tax assets   18  5,212 5,548 

Current assets     149,644 170,695 

Inventories   19  4,838 6,047 

Trade and other receivables   17  49,881 60,061 

Tax receivable     919 688 

Cash and cash equivalents   20  90,559 101,438 

Deferred charges and accrued income     3,446 2,460 

Total assets     337,572 353,414 
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in thousands of euros   Note  2020 2019 

LIABILITIES       

Equity     223,864 228,424 

Group's equity     223,481 227,846 

Issued capital   21  80,000 80,000 

Treasury shares   21  -34,924 -23,643 

Retained earnings     174,335 166,610 

Other reserves   21  4,070 4,879 

Translation differences     - - 

Minority interests     383 578 

Non-current liabilities     16,207 17,626 

Provisions   23  7,622 8,268 

Employee benefits   24  4,767 5,180 

Deferred tax liabilities   18  205 142 

Financial debts   25  3,324 3,748 

Other payables   26  287 287 

Current liabilities     97,501 107,364 

Financial debts   25  1,315 1,754 

Trade payables   26  35,613 45,321 

Advances received   26  27,076 25,794 

Employee benefits   26  15,126 16,513 

Taxes   26  525 338 

Other payables   26  10,038 10,884 

Accrued charges and deferred income   26  7,808 6,759 

Total liabilities     337,572 353,414 

 
4. CONSOLIDATED CASH FLOW STATEMENT 

 
in thousands of euros  Note 2020 2019 

Cash flow relating to operating activities     

Net result of the consolidated companies   5,789 10,332 
Share in the results of associated companies and joint ventures  15 -2,096 -2,475 
Dividends received from associated companies and joint ventures  15 1,250 5,530 
Income tax expense / income   -8 -429 
Interest expenses   376 219 
Interest income (-)   -100 -144 
Losses (+)/ gains (-) on disposal of intangible assets and property, plant and equipment   -1,364 -436 
Non-cash items   12,841 13,589 

Depreciation of (in)tangible assets  13 & 14 12,854 13,156 
Share-based payment expense  6 -208 57 
Increase (+)/ decrease (-) in provisions   581 80 
Other non-cash items   -386 296 

Gross cash flow relating to operating activities   16,688 26,186 

Increase / decrease in trade receivables   11,069 6,409 
Increase / decrease in inventories   1,131 391 
Increase / decrease in trade payables   -10,908 399 
Other increases / decreases in working capital (a)   -601 -3,037 

Increase / decrease in working capital   691 4,162 

Income taxes paid   -510 -643 
Interest paid   -299 -219 
Interest received   102 144 

NET CASH FLOW RELATING TO OPERATING ACTIVITIES (A)   16,672 29,630 

 
(a) Increases and decreases in current other receivables, deferred charges and accrued income, provisions, employee benefits, 
other payables, advances received and accrued charges and deferred income. 
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in thousands of euros  Note 2020 2019 

Cash flow relating to investing activities     

Intangible assets - acquisitions  13 -3,935 -3,433 
Tangible assets - acquisitions  14 -11,195 -6,187 
Tangible assets - other movements   1,721 523 
Net cash flow relating to acquisition of subsidiaries  29 -299 -8,218 
Net cash flow relating to disposal of subsidiaries  29 200 - 
Net cash flow relating to loans to investments accounted for using the equity method   -18 350 
Investments in financial assets, loans, guarantees - other movements   -817 82 

NET CASH FLOW RELATING TO INVESTING ACTIVITIES (B)   -14,343 -16,882 

Cash flow relating to financing activities     

Dividends paid   - -6,273 
Treasury shares   -11,281 62 
Proceeds from current financial debts   - 211 
Redemption of current financial debts   -509 - 
Repayment of leasing debt   -1,463 -1,385 
Decrease in non-current receivables   46 119 

NET CASH FLOW RELATING TO FINANCING ACTIVITIES (C)   -13,207 -7,266 

TOTAL DECREASE / INCREASE IN CASH AND CASH EQUIVALENTS (A+B+C)   -10,879 5,482 

Cash and cash equivalents, beginning balance   101,438 95,956 

Cash and cash equivalents, ending balance   90,559 101,438 

NET DECREASE / INCREASE IN CASH AND CASH EQUIVALENTS   -10,879 5,482 

 
 

 
5. CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

 

in thousands of euros Issued 
capital 

Treasury 
shares 

Retained 
earnings 

Other 
reserves 

Translation 
differences 

Equity - 
Group's 

share 

Minority 
interests 

Total 
Equity 

Balance as of 1/1/2020 80,000 -23,643 166,610 4,879 - 227,846 578 228,424 

Net result - - 5,984 - - 5,984 -195 5,789 
Other comprehensive income for 
the period, net of tax - - 487 652 - 1,139 - 1,139 

Total comprehensive income - - 6,471 652 - 7,123 -195 6,928 

Purchase own shares - -11,365 - - - -11,365 - -11,365 

Exercise of options - 84 - - - 84 - 84 
Recognition of share-based 
payments - - 1,297 -1,505 - -208 - -208 

Other increase / decrease - - -43 43 - - - - 

Balance as of 31/12/2020 80,000 -34,924 174,335 4,070 - 223,481 383 223,864 

 
 

in thousands of euros Issued 
capital 

Treasury 
shares 

Retained 
earnings 

Other 
reserves 

Translation 
differences 

Equity - 
Group's 

share 

Minority 
interests 

Total 
Equity 

Balance as of 1/1/2019 80,000 -23,705 162,134 4,175 -43 222,561 1,100 223,661 

Net result - - 10,811 - 43 10,854 -521 10,333 
Other comprehensive income for 
the period, net of tax - - -62 647 - 585 - 585 

Total comprehensive income - - 10,749 647 43 11,439 -521 10,918 

Exercise of options - 62 - - - 62 - 62 

Dividends - - -6,273 - - -6,273 - -6,273 
Recognition of share-based 
payments - - - 57 - 57 - 57 

Balance as of 31/12/2019 80,000 -23,643 166,610 4,879 - 227,846 578 228,424 

 
We refer to Note 21 for more details. 
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Notes to the consolidated financial 
statements
 
NOTE 1 – MAIN FINANCIAL ACCOUNTING 
PRINCIPLES APPLIED 
 
1.1 Presentation basis 
The consolidated financial statements are prepared in 
accordance with the International Financial Reporting 
Standards (IFRS) issued by the International 
Accounting Standards Board (IASB), and with the 
interpretations issued by the International Financial 
Reporting Interpretation Committee (IFRIC) of the 
IASB that were approved by the European 
Commission. 
 
The consolidated financial statements provide a 
general overview of the Group’s activities and the 
results achieved. It provides a true and fair view of the 
financial position, financial performance and cash 
flows of the entity, and is based on the assumption that 
continuity is guaranteed. The consolidated financial 
statements were approved by the board of directors on 
2 April 2021 and can be amended until the general 
meeting of 18 May 2021. 
 
1.2 New and revised IFRS standards and 
interpretations 
 
Standards and interpretations applicable for the 
annual period beginning on or after 1 January 
2020: 
 
 Amendments to IAS 1 and IAS 8 Definition of 

Material 
 Amendments to IFRS 3 Business Combinations: 

Definition of a Business 
 Amendments to IFRS 9, IAS 39 and IFRS 7 

Interest Rate Benchmark Reform - Phase 1 
 Amendments to references to the Conceptual 

Framework in IFRS standards 
 
The application of these IFRS standards had no 
significant impact on the consolidated financial 
statements of the Group. 
 
Standards and interpretations published, but not 
yet applicable for the annual period beginning on 1 
January 2020: 
 
 IFRS 17 Insurance Contracts (applicable for 

annual periods beginning on or after 1 January 
                                                                 
1 Not yet endorsed in the European Union 

20231) 
 Amendments to IAS 1 Presentation of Financial 

Statements: Classification of Liabilities as 
Current or Non-current (applicable for annual 
periods beginning on or after 1 January 20231) 

 Amendments to IAS 1 Presentation of Financial 
Statements and IFRS Practice Statement 2: 
Disclosure of Accounting Policies (applicable for 
annual periods beginning on or after 1 January 
20231) 

 Amendments to IAS 8 Accounting policies, 
Changes in Accounting Estimates and Errors: 
Definition of Accounting Estimates (applicable for 
annual periods beginning on or after 1 January 
20231) 

 Amendments to IAS 16 Property, Plant and 
Equipment: Proceeds before Intended Use 
(applicable for annual periods beginning on or 
after 1 January 20221) 

 Amendments to IAS 37 Provisions, Contingent 
Liabilities and Contingent Assets: Onerous 
Contracts - Cost of Fulfilling a Contract 
(applicable for annual periods beginning on or 
after 1 January 20221) 

 Amendments to IFRS 3 Business Combinations: 
Reference to the Conceptual Framework 
(applicable for annual periods beginning on or 
after 1 January 20221) 

 Amendment to IFRS 4 Insurance Contracts – 
deferral of IFRS 9 (applicable for annual periods 
beginning on or after 1 January 2021) 

 Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and 
IFRS 16 Interest Rate Benchmark Reform – Phase 
2 (applicable for annual periods beginning on or 
after 1 January 2021) 

 Amendment to IFRS 16 Leases: COVID-19-Related 
Rent Concessions (applicable for annual periods 
beginning on or after 1 June 2020) 

 Annual Improvements to IFRS Standards 2018–
2020 (applicable for annual periods beginning on 
or after 1 January 20221)  

 
1.3 Consolidation principles 
The consolidated financial statements consolidate the 
financial data of Roularta Media Group NV, its 
subsidiaries and joint ventures, after the elimination 
of all material transactions within the Group. 
 
Subsidiaries are entities over which Roularta Media 

Notes to the consolidated 
financial statements

Group NV exercises decisive control. This is the case 
when Roularta Media Group NV is exposed to, or 
entitled to, variable revenue from its participation in 
the entity and has the ability to influence this revenue 
through its power over the entity. All intra-group 
transactions, intra-group balances and unrealised 
gains on intra-group transactions are eliminated; 
unrealised losses are also eliminated unless it 
concerns permanent impairments. The part of the 
equity and of the result that is allocable to the minority 
shareholders is stated separately in the balance sheet 
and the profit and loss account respectively. Changes 
in the Group’s shareholding in subsidiaries where the 
Group does not lose control are accounted for as 
equity transactions. In addition, the net carrying 
amounts of the group and minority interests are 
restated to the changed participation ratios in these 
subsidiaries. Differences between the restatement of 
minority interests and the fair value of the paid or 
received takeover premium are recognised directly in 
equity. When the Group loses control of a subsidiary, 
the gain or loss on the disposal is determined as the 
difference between: 

• the fair value of the takeover premium received 
plus the fair value of any remaining participating 
interest, and 

• the net carrying amount of the assets (including 
goodwill), liabilities and any minority interests in 
the subsidiary before its disposal. 

 
The financial statements of subsidiaries are 
recognised in the consolidated financial statements 
from the date on which the parent company acquires 
control until the date on which it loses control. 
 
The financial statements of subsidiaries are prepared 
for the same financial year as that of the parent 
company and on the basis of uniform accounting 
principles for comparable transactions and other 
events in similar circumstances. 
 
Acquisitions from subsidiaries are recognised using the 
acquisition method. 
 
Joint ventures and associates 
A joint agreement is present when Roularta Media 
Group NV has a contractual agreement to share 
control with one or more parties, which is only the 
case if decisions about the relevant activities require 
the unanimous approval of the parties that have joint 
control. A joint agreement can be treated as a joint 
activity (when Roularta Media Group NV has rights to 
the assets and commitments for the liabilities) or as a 
joint entity/joint venture (when Roularta Media Group 
NV is only entitled to the net assets). 
 
Associates are companies in which Roularta Media 
Group NV, directly or indirectly, has significant influence 
and which are not subsidiaries or joint ventures. This is 
assumed to be the case if the Group holds at least 20% 

of the voting rights attached to the shares. 
The financial information included with regard to these 
companies has been prepared in accordance with the 
Group’s accounting principles. If the Group acquires 
joint control in a joint venture or has acquired 
significant influence in an associate, the share in the 
acquired assets, liabilities and contingent liabilities is 
initially revalued at the fair value on the acquisition 
date and accounted for using the equity accounting 
method. 
 
If the takeover premium exceeds the fair value of the 
acquired share in the acquired assets, liabilities and 
contingent liabilities, this difference is recognised as 
goodwill. If the goodwill calculated in this way is 
negative, this difference is immediately recognised in 
the result. The share of the Group in the result of joint 
ventures and associates is subsequently recognised in 
the consolidated financial statements according to the 
equity accounting method until the day that joint 
control or significant influence comes to an end. 
 
If the Group’s share in the losses of a joint venture or 
associate exceeds the carrying amount of the 
participation, the carrying amount is set to zero and 
additional losses are only recognised to the extent that 
the Group has taken on additional liabilities. In this 
case the accumulated loss is recognised under the 
provisions for other risks and costs. 
 
Unrealised gains from transactions with joint ventures 
and associates are eliminated in the amount of the 
participating interest of the Group vis-à-vis the 
participation in the joint venture or associate. 
 
The net carrying amount of participating interests in 
joint ventures and associates is re-evaluated if there 
are indications of an impairment, or indications that 
previously recognised impairments are no longer 
justified. Participating interests in joint ventures and 
associates in the balance sheet also include the 
carrying amount of related goodwill. 
 
The share in the result of associates and joint ventures 
is included in the operating income of the Group. 
 
Acquisitions of subsidiaries 
The acquisition price (the transferred remuneration of 
a business combination) is valued as the total of the 
fair value at the acquisition date of the transferred 
assets, liabilities entered into or taken over and the 
equity interests issued by the acquiring party. The 
acquisition price also includes all assets and liabilities 
arising from a contingent compensation scheme. 
 
Takeover-related costs are recognised as expenses in 
the period in which these costs are incurred. 
 
The identifiable assets and the liabilities acquired are 
valued at their fair value on the acquisition date. 
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For each business combination, any minority interests 
in the acquired party is valued at fair value or the 
proportionate share of the minority interests in the 
identifiable net assets of the acquired party. The 
choice of the measurement basis is made on a 
transaction-by-transaction basis. 
 
1.4 Foreign currencies  
Foreign currency transactions 
A transaction in a foreign currency is recognised upon 
initial recognition in the functional currency by applying 
the spot rate prevailing on the date of the transaction to 
the foreign currency amount. On each balance sheet 
date, the monetary items that are denominated in a 
foreign currency are converted based on the closing 
exchange rate. 
 
Non-monetary assets and liabilities are converted at the 
exchange rate for the date of the transaction. Exchange 
rate differences arising from the settlement of monetary 
items, or from the conversion of monetary items at a 
rate different from the rate at which they were first 
recognised, are recognised in the profit and loss account 
as other operating income or expenses in the period in 
which they occur. 
 
Financial statements of foreign entities 
Monetary and non-monetary assets and liabilities of 
foreign entities, the functional currency of which is not 
the euro and is not the currency of a hyperinflationary 
economy, are converted at the closing rate on the 
balance sheet date. The income and expenses for each 
profit and loss account (including the comparative 
figures) are converted at the exchange rates on the 
transaction dates. All resulting exchange rate 
differences are recognised as a separate component of 
equity. 
 
1.5 Intangible assets other than goodwill  
Intangible assets include brands, software, 
concessions, property rights and similar rights 
acquired from third parties or acquired through 
contributions, as well as internally generated 
software. 
 
Research expenses, undertaken with a view to 
acquiring new scientific or technical knowledge and 
insights, are recognised as costs in the financial 
statements as they arise. 
 

Development expenses, where the results of the 
research are applied in a plan or design for the 
production of new or substantially improved products 
and processes, are only included in the balance sheet 
if the product or process is technically or 
commercially feasible, the Group has sufficient 
resources available for completion, and it can be 
demonstrated that the asset is likely to generate 
future economic benefits. 
 
The capitalised amount includes the costs of materials, 
direct wage costs and a proportional part of the 
overhead costs. 
 
The intangible assets are booked at their cost, less any 
cumulative depreciation and any cumulative 
impairment losses. 

 
Depreciation 
Intangible assets are depreciated according to the 
straight-line method over the expected useful life 
from the date the asset is available. 

 
The following useful lives are applied: 
• Development costs  3 years 
• Software 3 to 5 years 
• Concessions, property rights and related rights 

According to the expected useful life 
• Brands (from 2018 onwards) 

       40 yrs/20 yrs/10 yrs/5 yrs 
(see also main sources of estimation uncertainty) 
 

  
Total useful 

life 

De Tijd/L'Echo  40 

Landleven  20 

STERCK  20 

Libelle/Femmes d'Aujourd'hui  20 

Plus Magazine België  20 

Top Uitgaves  10 

Fiscaal-juridisch  10 

Le Vif/L'Express  10 

Flair  10 

Feeling/Gael  10 

Comfi  10 

BePublic-BeReal  10 

La Maison Victor  5 

Shedeals  5 

Zappy Ouders  5 

Communiekrant  5 
 
Prior to June 2018, various brands were classified as 
assets with an indefinite useful life in accordance with 

IAS 38.107 and were therefore not depreciated but 
subject to an impairment test each year. Other 
intangible assets with an indefinite useful life were 
also not depreciated but subjected to an impairment 
test each year. 
 
1.6 Goodwill 
When acquiring subsidiaries, goodwill is recognised 
from the acquisition date for the surplus of, on the one 
hand, the total of the fair value of the remuneration 
transferred, the amount of any minority interests and 
(in a business combination that is realised in multiple 
phases) the fair value of the previously held equity 
interest, and on the other hand, the net balance of the 
identifiable acquired assets and liabilities. If this total, 
even after reassessment, results in a negative 
amount, this profit is immediately recognised in the 
profit and loss account. 
 
In accordance with IFRS 3, goodwill is not depreciated 
but is subject to an impairment test at least every year, 
so there is also an indication that a cash-generating 
entity may have undergone an impairment.  
 
Goodwill accrued on the acquisition of joint ventures 
or associates is included in the carrying amount of the 
relevant participating interest and is not tested for 
impairment separately; the full carrying amount of the 
investment is tested as a single asset according to the 
provisions of IAS 36 Impairment of assets.  
 
1.7 Tangible fixed assets 
Tangible fixed assets are valued at their cost price, 
less any cumulative depreciation and any cumulative 
impairment losses. The cost price includes the initial 
purchase price plus all directly attributable costs 
(such as non-refundable taxes, transportation). The 
cost price of a self-manufactured asset includes the 
cost price of the materials, direct wage costs and a 
proportional part of the production overhead. 
 
The exception provided for in IFRS 1 was used to value 
the most important tangible fixed assets on the date 
of transition to the IFRS, this being 1 January 2003 for 
RMG, at fair value and to use this fair value as the 
assumed cost price at that time. This fair value is 
based on the value in going concern as determined by 
third-party experts and has been applied to all sites 
and buildings of the Group, as well as to the printing 
presses and finishing lines. 
 
Leases 
 
The Group has applied IFRS 16 Leases from 1 January 
2019 under the simplified transition method. Assets 
that represent the right to use the underlying lease 
are capitalised as tangible fixed assets and are 
initially equal to the lease obligation. The lease 
liabilities, which represent the net present value of 
the lease, are recognised as non-current or current 

liabilities depending on the period in which they are 
due. Leased assets and liabilities are recognised for 
all leases with a term of more than 12 months, unless 
the underlying value is low. The lease payments are 
discounted based on the marginal interest rate of the 
lessee, because the interest rate implicit in the lease 
could not be determined. The financing cost is 
charged against profit or loss over the lease period. 
The rights to use the assets are depreciated on a 
straight-line basis over the shortest of the useful life 
of the asset and the lease term.   
 
Depreciation 
The depreciable amount of an asset (being cost less the 
residual value) is recognised in the profit and loss 
account using the straight-line method over the 
expected useful life from the date the asset is available 
for use. 
 
The following useful lives are applied: 

• Buildings 
» Revalued  20 years 
» Not revalued   33 years 
» buildings on leasehold  duration of the 
 land leasehold 
» Refurbishment with  
 valuable capital gain 10 years 

• Property, plant and equipment 
» Printing presses and finishing lines 
 3 to 23 years 
» Other 5 years 

• Furniture and office equipment 5 to 10 years 
• Electronic equipment  3 to 5 years 
• Rolling stock  4 to 5 years 
• Other tangible fixed assets  5 to 10 years 
• Assets under construction 

and prepayments  no depreciation 
• Leases and similar rights 

» Printing presses and finishing lines   
 3 to 20 years  
 

Ground is not depreciated since it is assumed that it 
has an indefinite useful life. Printing presses and 
finishing lines can be depreciated over 23 years from 
2020, which is in line with their economically useful 
life. The new printing press put into service in 2020 will 
be depreciated over 23 years. There is no change to 
the printing presses put into service earlier.  
 
1.8 Financial assets 
Criteria for the initial recognition and 
derecognition of financial assets 
Financial assets are recorded when the Group becomes 
party to the contractual provisions of the instrument. 
 
Financial assets are no longer recognised if the 
contractual rights to the cash flows of the financial 
asset expire or if the Group transfers the financial asset 
and its risks and benefits. 
 
Classification and initial valuation of financial 
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assets  
When first recognised, a financial asset is classified in 
one of the three valuation categories: 
(a) Financial assets valued at amortised cost 
(b) Financial assets valued at fair value with value 

adjustments recognised in the other components 
of the total result 

(c) Financial assets valued at fair value with value 
adjustments recognised in the profit and loss 
account 

 
Financial assets are initially valued at fair value, 
except for trade receivables that do not have a 
significant financing component. These are initially 
recognised at their transaction price. The transaction 
costs that are directly attributable to the acquisition of 
financial assets are added to the fair value of the 
financial assets on initial recognition, with the 
exception of the category of financial assets valued at 
fair value with changes in value recognised in the 
profit and loss account, where the transaction costs 
are recognised directly in the profit and loss account. 
 
Valuation of financial assets after initial 
recognition 
Financial assets valued at amortised cost  
Financial assets are valued at amortised cost if they 
meet the following conditions (and are not designated 
as valued at fair value with value changes recognised in 
the profit and loss account): 
 
 The financial asset is held within a business model 

designed to hold financial assets to receive 
contractual cash flows, and  

 The contract terms of the financial asset give rise 
to cash flows on certain dates that only concern 
repayments and interest payments on the 
outstanding principal amount. 

 
After the initial valuation, they are valued at amortised 
cost using the effective interest method. 
 
When the effect of discounting is immaterial, no 
discount is made. 
 
The Group’s long-term receivables, trade receivables, 
short-term receivables, cash and cash equivalents are 
classified and valued at amortised cost. 
 
Financial assets valued at fair value with value adjustments 
recognised in the other components of the total result 
The Group values financial assets at fair value with 
recognition of changes in value in the other parts of the 
total result when the following conditions are met: 
 The financial asset is held within a business model 

whose purpose is achieved by both receiving 
contractual cash flows and selling financial assets; 
and 

 The contract terms of the financial asset give rise 
to cash flows on certain dates that only concern 
repayments and interest payments on the 
outstanding principal amount. 

 
A gain or loss arising from a change in the fair value of 
the financial asset is recognised in the other 
components of the total result and accumulated in the 
revaluation reserve. Only dividends are recognised in 
the profit and loss account. The amounts presented in 
the other components of the total result may not later 
be transferred to profit or loss. However, the entity may 
reclassify the cumulative gain or loss within equity. 
 
Financial assets valued at fair value with value adjustments 
recognised in the profit and loss account 
Financial assets held in a business model other than 
‘to receive contractual cash flows’ or ‘to receive 
contractual cash flows or to sell financial assets’ are 
categorised as valued at fair value through profit and 
loss. 
 
Upon initial recognition, the Group may make the 
irrevocable choice to present in the other components 
of the total result subsequent changes in the fair value 
of an investment in an equity instrument that falls 
within the scope of IFRS 9 that is not held for trading, 
if it is also not a contingent consideration of an 
acquiring party at a business combination to which 
IFRS 3 applies. 
 
The Group also has the option of valuing a financial 
asset that is normally valued at amortised cost or at 
fair value through the recognition of changes in value 
in the other components of the total result, at fair 
value through recognition of changes in value in the 
profit and loss account if as a result an inconsistency 
in valuation or recognition (an accounting mismatch) 
is eliminated or reduced. 
 
A gain or loss arising from a change in the fair value 
of the financial asset is recognised in the profit and 
loss account. 
 
The financial assets (unlisted equity investments) that 
are classified under the item ‘Investments in financial 
assets’ are identified as being valued at fair value 
through the profit and loss account. 
 
Impairment of financial assets 
The Group determines the value of the provision for 
losses (impairment) on each reporting date. It 
recognises this impairment for credit losses to be 
expected during the term of all financial instruments 
for which the credit risk – whether on an individual or 
collective basis – has increased significantly since 
initial recognition, taking into account all reasonable 
and substantiated information, including forward-
looking information. 
 
Specifically, the following assets are included in the 
assessment of the Group’s impairment: trade 
receivables, accounts receivable (fixed and current), 
cash and cash equivalents. 
 
For trade receivables that do not contain a significant 

financing component (i.e. virtually all trade 
receivables), IFRS 9 provides a simplified method for 
measuring loss compensation at an amount equal to 
the expected credit losses. For more detail about this: 
see below under ‘Trade and other receivables’. 
 
 
1.9 Inventories 
Inventories are valued at cost price (purchase costs or 
conversion costs) according to the FIFO method (first-
in, first-out) or at net realisable value if this is lower. 
 
The conversion cost includes all direct and indirect 
costs that are needed to bring the inventories to their 
current location and state. 
 
Net realisable value is the estimated selling price in 
the context of normal business operations, less the 
estimated costs of completion and the estimated costs 
necessary to realise the sale. 
 
Outdated and slowly rotating inventories are 
systematically written off.  
 
1.10 Trade and other receivables  
Short-term trade receivables and other receivables 
are valued at cost less appropriate provisions for 
estimated uncollectable amounts. 
 
At the end of the financial year, an estimate is made of 
doubtful receivables based on an evaluation of all 
outstanding amounts. Doubtful debts are written off in 
the year in which they are identified as such. 
 
For trade receivables that do not contain a significant 
financing component (i.e. almost all trade 
receivables), the provision for losses is valued at an 
amount equal to the expected credit losses during the 
term. These are the expected credit losses that arise 
from all possible defaults during the expected life of 
these trade receivables, based on a provision matrix 
that takes into account historical information about 
payment defaults adjusted for future-oriented 
information per customer. 
 
The Group considers a financial asset in default when 
the receivables have been due for more than 120 days 
or have been included in a collection procedure. 
Nevertheless, the Group also considers a financial 
asset to be in default when internal or external 
information indicates that it is unlikely that the Group 
will receive the outstanding contractual amounts in full, 
before taking into account any credit protection held by 
the Group. 
 
1.11 Cash and cash equivalents  
Cash and cash equivalents include cash and demand 
deposits, short-term investments (< 3 months), short-
term highly liquid investments that can be immediately 
converted into cash, the amount of which is known and 

that do not entail a material risk of change in value. 
 
1.12 Assets held for sale 
Fixed assets and groups of assets are recognised as 
assets held for sale if their carrying amount will be 
realised primarily through a sale transaction rather 
than through continued use. This condition is only met 
if the asset (or groups of assets) concerned is (are) 
immediately available in their current form and only 
subject to the usual conditions for the sale of such an 
asset (or groups of assets), and if this sale is very 
likely. Management must be committed to carry out 
the sale and the completion of this sale must be 
expected to take place within the year after the 
reclassification date. 
 
If the Group is committed to a sale where there is a 
loss of control of a subsidiary, all assets and liabilities 
associated with this subsidiary are reclassified as 
soon as the conditions stated above are met, 
regardless of whether the Group will continue to have 
a minority interest after the sale.  
 
If the Group has committed itself to a plan of sale of a 
participation or unit of a participation in an associate 
or joint venture, this participation or the relevant part 
of the participation is recognised as held for sale from 
the time the conditions set out above were met. From 
that moment on, the Group ceases to recognise this 
participation or the relevant part of this participation 
on the basis of the equity accounting method of 
consolidation. 
 
Each part of a participation in an associate or joint 
venture that has not been recognised as an asset held 
for sale continues to be recognised using the equity 
accounting method of consolidation. The Group ceases 
to apply the equity accounting method of consolidation 
if, at the time of the sale, this leads to loss of its 
significant influence on the associate or joint venture. 
 
After the sale has taken place, the Group recognises 
the remaining part of the participation in the associate 
or joint venture according to the criteria of IAS 39 
Financial instruments unless the remaining part is 
still an associate or joint venture. In the latter case, 
the Group uses the equity accounting method of 
consolidation (see valuation rule for joint ventures and 
associates above). 
 
Fixed assets and groups of assets recognised as 
assets held for sale are valued at the lower of the 
carrying amount or the market value less transaction 
costs. 
 
1.13 Treasury shares 
Treasury shares are deducted from equity and 
reported in the statement of changes in equity. No gain 
or loss is recognised on the purchase, sale, issue or 
cancellation of treasury shares. 
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1.14 Provisions 
Provisions are recognised when the Group has an 
existing (legally enforceable or de facto) liability as a 
result of an event in the past, when it is probable that 
an outflow of funds entailing economic benefits will be 
required to discharge the liability and if the amount of 
the liability can be reliably estimated. 
 
If the Group expects that some or all of the expenses 
required to settle a provision will be reimbursed, the 
reimbursement is recognised if and only if it is 
virtually certain that the reimbursement will be 
received. 
 
Reorganisation 
A provision for reorganisation is created if the Group 
has approved a detailed formal reorganisation plan 
and if the implementation of the reorganisation plan 
has begun, or if the main features of the 
reorganisation plan have been communicated to those 
involved. 
 
1.15 Employee benefits 
Pension obligations 
There are a number of ‘defined contribution plans’ 
within the Group. However, these plans are legally 
subject to minimum guaranteed returns in Belgium. 
Due to these guaranteed minimum returns, all Belgian 
defined contribution plans are considered under IFRS 
as a defined benefit pension plan. These plans, which 
are funded by group insurance policies, were 
recognised as defined contribution plans until 2015. 
The new legislation that came into effect in December 
2015 brought with it the mandatory qualification as a 
defined benefit pension plan. The present value of the 
gross liability is calculated according to the projected 
unit credit method, with actuarial calculation 
occurring at the end of the year. 
 
For the defined benefit pension plans, the provisions 
are formed by calculating the actuarial current value 
of future contributions to the employees concerned. 
Defined benefit pension costs are divided into two 
categories: 

• Pension costs, gains and losses on curtailments 
and settlements attributed to the year of service 
and previous years of service; 

• Net interest costs or income  
 
The costs of past service, the net interest costs, the 
revaluation of other long-term employee benefits, 
administration costs and taxes for the year are 
included under employee benefits in the consolidated 
profit and loss account. The revaluation of the net 
defined pension obligation is included in the 
consolidated statement of realised and unrealised 
results as a part of the unrealised results. 
 
The Group also includes a provision for early 

retirement. The amount of these provisions is equal to 
the present value of future benefits promised to the 
employees concerned. 
 
Share-based payment transactions  
Various warrant and share option plans allow 
management and executives to acquire company 
shares. IFRS 2 is applied to all share-based payment 
transactions granted after 7 November 2002 that had 
not yet become unconditional on 1 January 2005. The 
exercise price of an option is determined on the basis 
of the average closing price of the share during the 
thirty days preceding the date of the offering of the 
options or the last closing price before the day of the 
offering. The fair value of the option is calculated 
based on the Black and Scholes formula. When the 
options are exercised, equity is increased by the 
amount of receipts. 
 
Other long-term employee benefits 
This mainly concerns the rate advantages on 
subscriptions and jubilee benefits. The amount of 
these provisions is equal to the present value of these 
future benefits. 
 
1.16 Financial debts 
Financial debts, except derivatives, are initially 
recognised at fair value of the cash received, after 
deduction of transaction costs. After initial 
recognition, loans and other financing obligations are 
valued at amortised cost based on the effective 
interest method. 
 
1.17 Trade and other payables 
Trade and other payables are recognised at cost. 
 
1.18 Taxes 
Tax on the result of the financial year is the total 
amount that is recognised in the profit or loss for the 
period with respect to current taxes and deferred 
taxes. The tax expense is recognised in the profit and 
loss account over the period, unless the tax arises 
from a transaction or event that is recognised directly 
in equity. In this case, the taxes are charged directly to 
equity. 
 
Current taxes for current and prior periods, to the 
extent that they have not yet been paid, are recognised 
as a liability. If the amount already paid with respect 
to current and prior periods is greater than the 
amount due over this period, the balance is recognised 
as an asset. For the calculation, the tax rates were 
used whose legislative process was materially closed 
on the balance sheet date. 
 
Deferred taxes are recognised on the basis of the 
liability method, for all temporary differences between 
the taxable basis and the carrying amount for financial 
reporting purposes, both for assets and liabilities. For 
the calculation, the tax rates were used whose 

legislative process was materially closed on the 
balance sheet date. 
 
According to this method, the Group must recognise 
deferred taxes in a business combination resulting 
from the difference between the fair value of the 
acquired assets, liabilities and contingent liabilities 
and their tax base resulting from the business 
combination. 
 
Deferred tax assets are only recognised if it is probable 
that there will be sufficient future taxable profits to be 
able to enjoy the tax benefit. Deferred tax assets are 
reversed if it is no longer probable that the related tax 
benefit will be realised. 
 
1.19 Government subsidies 
Government subsidies related to assets are 
recognised at fair value when there is reasonable 
assurance that the Group will meet the conditions 
attached to the subsidies and the subsidies will be 
received. Government subsidies are presented as 
deferred revenue. 
 
Government subsidies to compensate for costs 
incurred by the Group are systematically recognised 
as income under other operating income in the same 
period in which these costs are incurred. 
 
1.20 Revenue 
The Group applies the five-step model described in 
IFRS 15 for the recognition of revenue arising from 
contracts with customers. Revenue is recognised for 
the amount of compensation to which the Group 
expects to be entitled in exchange for the transfer of 
goods or services to a customer. 
 
The most important activities from which Roularta 
Media Group generates its revenue are described 
below, per segment. There are two operating 
segments within the Group: ‘Media Brands’ and 
‘Printing Services’. 
 
Within the ‘Media Brands’ segment (the brands 
operated by RMG and its participations), revenue is 
primarily generated from magazines, free press, 
newspapers, TV, events and website services. The 
typical term of customer contracts is 12 months or 
less. The revenue mainly consists of subscription 
income, income from newsstand sales, advertising 
income and income from line extensions of the brands.  
 
The recognition of revenue generally coincides with 
the transfer of the delivered goods. For subscriptions, 
an amount is received either at the start or 
periodically for the period in which the magazines are 
delivered. Magazine revenue is spread over time and 
allocated to the correct period, i.e. at the issue date of 
the issues. For prepayments of, for example, a 
subscription, a ‘contract liability’ is recognised until 
the end of the subscription. Revenue from newsstand 

sales are recognised according to the issue date of the 
issue. Recognition of advertising revenue occurs when 
the advertising appears. 
 
In addition, there is the ‘Printing Services’ segment, 
which includes the pre-press and printing activities for 
in-house brands and external customers. Pre-press 
activities refer to the work of compiling the magazines 
before they roll off the printing presses or are 
published on the website. 
 
The recognition of pre-press or printed matter 
revenue coincides with the delivery of the 
service/goods, i.e. when the finished pre-press service 
or the printed matter is delivered. 
 
Revenue from exchange agreements concern 
transactions between two parties in which non-equal 
services and goods are sold to each other. These 
transactions are valued on the basis of the current 
market price, taking into account the applicable 
discounts that also apply to similar transactions that 
do not constitute an exchange. In the profit and loss 
account, revenue is recorded as revenue and the costs 
as services and other goods. 
 
The terminology ‘contract assets’ and ‘contract 
liabilities’ used in IFRS 15 is not used in the balance 
sheet, but is described in the note concerning revenue. 
IFRS 15 has been applicable since January 2018 and 
has had no significant influence on the financial 
position and/or financial performance of the group. 
 
1.21 Financing expenses 
Financing expenses are recognised as an expense in 
the period in which they are incurred. 
 
1.22 Impairments  
For the assets of the Group, in accordance with IAS 36, 
an assessment is made on each balance sheet date as 
to whether there are indications that an asset is 
subject to impairment. If such indications are present, 
the realisable value of the asset must be estimated. 
The realisable value of an asset or cash-generating 
unit is the higher of the fair value less selling costs 
and its value in use. An impairment is recognised if the 
carrying amount of an asset, or the cash-generating 
unit to which the asset belongs, is higher than the 
realisable value. Impairments are recognised in the 
profit and loss account. 
 
Up to and including 30 June 2018, each cash-
generating unit represented an identifiable group of 
assets with the same risk profile, generating cash 
inflows and which is largely independent of cash 
inflows from other groups of assets. Since 30 June 
2018 (see Note Intangible assets and goodwill), each 
brand is considered to be a separate cash-generating 
unit.  
 



61Consolidated financial statements60 Roularta 	 Annual report 2020

The determination of the value in use is based on the 
discounted cash flow model, in particular the 
discounting of future cash flows resulting from 
continued operation of the unit, whereby management 
has assumed a cash flow forecast based on a five-year 
business plan. Future cash flows are discounted 
based on a weighted average cost of capital. To 
determine the cash flow projections after the most 
recent budget period, they are extrapolated on the 
basis of a growth rate. 
 
In determining the weighted average cost of capital 
and growth rate, the interest rate and risk profile for 
Roularta Media Group as a whole have been taken into 
account. The assumptions have been applied to all 
cash-generating units of the Group. 
 
The determination of the fair value less selling costs 
is based either on an empirical method, whereby a 
transaction multiple, obtained from comparable 
transactions in the media sector and from experience 
data, was applied to the revenue criterion, or on a 
market value based on similar transactions in the 
market. 
 
1.23 Derivative financial instruments 
The Group uses derivative financial instruments to 
limit the risk with regard to fluctuations in interest 
rates and exchange rates. 
 
Derivative financial instruments are initially 
recognised at fair value. After their initial recognition, 
derivative instruments are revalued to their fair value 
on the balance sheet date. 
 
Hedge accounting is applied to the hedging of cash 
flows or fair value to the extent that the hedges meet 
accounting requirements, the necessary 
documentation is available and the cover is effective. 
 
Fair value hedge 
When derivative financial instruments cover the 
changes in the fair value of a recognised asset or 
liability, or cover an unrecognised firm commitment, 
these financial instruments are qualified as fair value 
hedges. These would be valued at fair value and 
booked under the category ‘financial derivatives’. The 
gains or losses on the hedging instruments are 
recognised in the profit and loss account, the hedged 
risk is also measured at fair value, with the gains or 
losses recognised in the profit and loss account. 
 
Cash flow hedges 
Changes in the fair value of a hedging instrument that 
serves as an effective cash flow hedge are recognised 
in equity, in particular in the hedging reserve. 
 
Derivatives that are not designated as hedging 
instruments 
Some hedging transactions do not qualify for hedge 
accounting according to the specific criteria of IAS 39 

Financial Instruments: Recognition and 
Measurement, although they provide an economic 
hedge according to the Group’s risk policy. Changes in 
the fair value of such instruments are recognised 
directly in the result. 
 
 
1.24 Crucial assessments and main sources of 
estimation uncertainty 
The preparation of the financial statements in 
accordance with IFRS requires management to make 
judgements, estimates and assumptions that affect 
the amounts included in the financial statements. 
 
The estimates and related assumptions are based on 
past experience and various other factors that are 
considered reasonable given the circumstances. The 
results of this form the basis for the assessment of the 
carrying amount of assets and liabilities that is not 
easily apparent from other sources. The actual results 
may differ from these estimates. The estimates and 
underlying assumptions are reviewed periodically. 
 
Main sources of estimation uncertainty: 
Assessment of the useful life of the brands 
Various brands had an indefinite useful life until 30 
June 2018. As of 1 July 2018, it was decided to change 
the useful life of the brands in the portfolio to a 
specific useful life. From 1 July 2018, the value of the 
brands will be depreciated according to their 
estimated useful life. Management also conducted an 
impairment test on this date. The test was performed 
at the level of the brands, in other words, each brand 
in itself is a cash-generating unit (CGU). The reason 
for this is that each brand constitutes an identity in 
itself, with its own strategic positioning, its own target 
group, its own values, its own marketing and sales 
approach, and will be managed individually to achieve 
the highest value per brand. 
 
After this impairment and ordinary depreciation in 
2020, the net carrying amount of the brands at the end 
of the reporting period amounted to € 86,337 K: € 
46,321 K in the subsidiaries and € 40,016 K in the joint 
ventures. 
 
The following breakdown of brands according to their 
useful life is a general guideline that was developed by 
management based on their insights into the media 
sector and their testing of these insights against 
reality. Four groups are displayed for the initial 
determination of the useful life. 
 A 40-year economic useful life is for ‘super’ 

brands that already have very strong name 
recognition and are still growing in terms of 
revenue and/or EBITDA and have a carrying 
amount that is less than 10 times EBITDA. These 
brands are also recognised outside the media 
sector (alongside other major brands). 

 A 20-year economic useful life is for brands that 

already have name recognition and can still grow 
in terms of revenue and/or EBITDA and have a 
carrying amount that is less than 10 times 
EBITDA. These brands are also recognised 
outside the sector (alongside other major brands). 

 A 10-year economic useful life is for mature 
brands whose revenue/EBITDA is stable or 
slightly decreasing over the last 5 years but with 
a carrying amount greater than € 1 M. These are 
brands with relatively significant name and value 
recognition in the sector in which they operate. 

 A 5-year economic useful life is for young (a few 
years old) or small brands, which still have much 
to prove but with potential and a limited carrying 
amount (< € 1 M). The useful life here is limited 
but such a brand can be built in the coming years. 

 
Based on an individual assessment per brand and 
estimates made by management, each brand is 
classified into one of the above-mentioned groups of 
brands (i.e. ‘super’ brands, ‘growth’ brands, ‘mature’ 
brands and ‘young’/’small’ brands). However, these 
estimates by management can be negatively 
influenced by generally unfavourable market 
developments, measures imposed by government 
(including but not limited to government measures in 
the context of pandemics) and/or disappointing 
performance by one or more brands. As a result, 
management may be forced to adjust the estimates 
made regarding the life/useful life of a brand and to 
transfer the brand to another group of brands.  
 
At the end of the current reporting period, there are 
no indications that adjustments need to be made to the 
classification of the brands into the different brand 
groups, nor that the useful life of a brand would have 
decreased more than initially estimated.  
 
We refer to Notes 13 and 15 for a sensitivity analysis 
performed in 2020 on the useful lives of the various 
brands. 
 
Impairments on intangible assets and goodwill as included 
in Notes 13 and 15 
If indicators of impairment are identified, a specific 
test is performed. Testing whether there are 
impairments on intangible assets and goodwill 
requires making significant estimates of among 
others the following parameters: discount rate, 
growth rate of advertising income, growth rate of the 
number of subscribers, newsstand sales and 
subscription prices, evolution of printing and paper 
costs, and indirect costs. In conducting an impairment 
test, management will use the history of these 
parameters and the expectation of how these 
parameters will evolve over a period of five years 
compared to what they were at the time of the test. In 
addition, management makes an estimate of the 
growth rate after this period. 
 
A possible change in one or more parameters can lead 

to a significant change in the realisable value. We 
refer to Note 13 regarding intangible assets and 
goodwill. 
 
1.25 Additional note regarding the impact and 
risk management related to the COVID-19 
pandemic 
COVID-19 unexpectedly hit the Belgian and global 
business world in March 2020.  
  
Impact 
The media sector, like most sectors, was put to the 
test. After the solid results in the first months of the 
year, the impact of the pandemic was clearly felt at 
Roularta. The advertising market suffered 
substantially from the virus, as did the third-party 
printing business due to cancellations or requests 
from customers for postponement. Events and 
reader trips were also cancelled one by one. 
Publication of the complimentary magazines De 
Streekkrant and De Zondag were stopped for a 
number of weeks due to the closure of local 
businesses. Sport-Voetbalmagazine was also not 
published for a number of months due to the 
discontinuation of the football competition. The 
Group estimates the total loss of revenue due to 
corona at a € 29.1 million.  
On the other hand, thanks to our long-standing 
strategy of extreme focus on the reader, our quality 
brands were read more than ever during and between 
the various lockdowns. Subscription revenue 
therefore has increased significantly. Roularta has 
taken up its civil responsibility as media company and 
has independently and reliably provided high-quality 
information to the population on COVID-19 and other 
important topics. At the request of the government, 
Roularta continued and continues to produce and 
distribute all newspapers and magazines through the 
press outlets and by mail. All editorial offices remain 
operational and all digital channels continued to 
provide 24/7 reporting.  
 
On the balance sheet date, the Group has suffered no 
material impact on the risk of credit losses. We are 
closely monitoring the customer portfolio and remain 
vigilant concerning the further evolution of COVID-19. 
Paper stock is not endangered and the supply of raw 
materials has not suffered from the crisis. An 
impairment test on Roularta’s brands and the 
participation of Mediafin was performed in June 2020 
and in the fourth quarter of 2020 with no impairment 
as a result.  
 
Safety measures 
The Group’s first priority was to ensure the health 
and safety of all employees, customers and suppliers 
at the various sites, and many measures were taken 
to this end. Hygiene measures were tightened, offices 
and meeting rooms were set up to respect social 
distancing, strict follow-up was given in production to 
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the government measures imposed, and the 
possibility of working from home was expanded to 
limit contacts as much as possible. Strong efforts 
were made to maintain supplier relationships 
digitally. Customer contacts for placing 
advertisements were also handled digitally as much 
as possible. Readers were given further explanation 
of and invited to explore the expanded digital versions 
of our media. 
 
Continuity of the company 
Due to lower revenue, for prudential reasons the 
Group adapted its cost structure as much as possible. 
It also made use of the temporary unemployment 
scheme to limit the impact of COVID-19. Following 
the actions taken by executive management, out of 
solidarity, the board of directors has decided to 
surrender 10% of their annual management fee. The 
members of executive management who were 
entitled to a bonus also voluntarily renounced their 
bonus for the year 2020.  
The Group also did not paid pay a dividend in 2020.  
The Group is in a good position thanks to its strong 
balance sheet. Roularta is debt-free, and at the end 
of 2020 has a net cash position of € 85.9 million 
compared to € 95.9 million last year. The Group 
performed a COVID-19 stress test to estimate the 
implications of a possible (partial) cessation of 
economic activity in Belgium. It concluded that its 
continued existence as a going concern is assured. 
Application of the stress test revealed that there is 
sufficient cash available, even without lines of credit. 
All valuation rules as described above continued to be 
applied. Despite this, 2021 will also be impacted by 
COVID-19. Events and trips remain highly dependent 
on further decisions by the various governments, and 
have already been cancelled for the first quarter. 
  
Additional notes 
We refer to our Notes 4, 5, 6, 8, 12, 13, 15, 17, 19 and 
26 for further details on and the impact of COVID-19. 

                                                                                                               

NOTE 2 – GROUP STRUCTURE 
 
2.1. List of companies 
 
The parent company of the Group is Roularta Media Group NV, Roeselare, Belgium. As of 31 December 2020, the 
following subsidiaries, joint ventures and associates have been included in the consolidated financial statements. 
There are no restrictions on the realisation of assets and liabilities for the subsidiaries. For joint ventures and 
associates, we refer to Note 15.  
 

Name of the company  Location  Effective 
interest %  

1. Fully consolidated companies 

ROULARTA MEDIA GROUP NV  Roeselare, Belgium  100.00%  

BELGIAN BUSINESS TELEVISION NV  Brussels, Belgium  100.00%  

HET MEDIABEDRIJF BV  Baarn, The Netherlands  100.00%  

ROULARTA SERVICES FRANCE SARL  Lille, France  100.00%  

STUDIO APERI NEGOTIUM NV  Roeselare, Belgium  75.00%  

STORESQUARE NV  Roeselare, Belgium  65.00%  

2. Consolidated using the equity method 

BAYARD MEDIA GMBH & CO KG  Augsburg, Germany  50.00% joint venture 

BAYARD MEDIA VERWALTUNGS GMBH  Augsburg, Germany  50.00% joint venture 

BELGOMEDIA SA  Verviers, Belgium  50.00% joint venture 

CTR MEDIA SA  Brussels, Belgium  50.00% joint venture 

ETADORO BV  Baarn, The Netherlands  50.00% joint venture 

MEDIAFIN NV  Brussels, Belgium  50.00% joint venture 

MEDIAPLUS BV  Baarn, The Netherlands  50.00% joint venture 

REPROPRESS CV  Brussels, Belgium  30.22% associated company 

SENIOR PUBLICATIONS DEUTSCHLAND GMBH & CO KG  Cologne, Germany  50.00% joint venture 

SENIOR PUBLICATIONS NEDERLAND BV  Baarn, The Netherlands  50.00% joint venture 

SENIOR PUBLICATIONS VERWALTUNGS GMBH  Cologne, Germany  50.00% joint venture 

YELLOWBRICK NV  Schaarbeek, Belgium  35.00% associated company 

50+ BEURS & FESTIVAL BV  Arnhem, The Netherlands  25.00% joint venture 

3. Companies of minor importance not included in the consolidated financial statements 

There are no companies of minor importance not included in the consolidated financial statements. 
 
2.2 Changes in the scope of consolidation 
 
Changes in the scope of consolidation during 2020:   
 

 Etadoro BV: acquisition of 100% of the shares by Senior Publications Nederland BV on 01/02/2020 
 Proxistore NV: dilution of interest to 14.0% after not participating in the capital increase as of 21/02/2020 
 Senior Publications NV: acquisition of the remaining 50% of shares by Roularta Media Group NV on 28/02/2020 
 Storesquare NV: discontinuation of activity on 28/02/2020 
 J.M. Sailer Geschäftsführungs GmbH: sale of participation (50% of the shares) on 28/02/2020 
 J.M. Sailer Verlag GmbH: sale of participation (50% of the shares) on 28/02/2020 
 Verlag Deutscher Tierschutz-Dienst GMBG: sale of participation (50% of the shares) on 28/02/2020 
 Regionale Media Maatschappij NV: sale of participation (50% of the shares) on 30/04/2020 
 Senior Publications NV: merger with Roularta Media Group NV on 01/07/2020 
 Click Your Car NV: merger with CTR Media SA at the end of 2020 
 Holding Echos NV, 50% owned by Mediafin NV, sold its minority interest (12.5%) in Audiopresse NV to CLT-
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UFA, a subsidiary of the RTL group, at the end of 2020 
 
Changes in the scope of consolidation during 2019:  
 

 Tvoj – Magazin D.O.O.: liquidated on 22/03/2019 
 Vogue Trading NV: liquidated on 26/03/2019 
 Living & More Verlag GmbH: liquidated on 24/06/2019 
 Bright Communications BVBA: merged with Roularta Media Group NV on 01/07/2019 
 De Woonkijker NV: liquidated on 20/11/2019 

 
 
More explanation of these transactions follows below. 
 
Etadoro 
On 1 January 2020, Senior Publications Nederland BV purchased 100% of the shares of Etadoro BV. Etadoro offers 
varied online classes on all possible subjects. The entity will be consolidated using the equity accounting method. 
The transaction was not material to the Group. 
 
Proxistore 
Roularta Media Group did not participate in a capital increase on 21 February 2020, as a result of which its equity 
interest fell from 24.9% to 14.0%. While in the previous reporting period the company was still consolidated according 
to the equity accounting method as an associate, in the current reporting period it is presented on the balance sheet 
as a financial asset.  
 
Senior Publications NV & J.M. Sailer companies (including Verlag Deutscher Tierschutz-Dienst GMBG): 
At the end of February 2020, RMG acquired the 50% of shares of Senior Publications NV (Plus Magazine in Belgium), 
which were owned by Bayard Group. Bayard Group in turn acquired the 50% of shares of Sailer (children’s magazines 
Bimbo, Olli & Molli, …), which were owned by RMG, for 1 euro. The sale of Sailer will have a limited financial impact 
on the consolidated balance sheet because the asset was already largely written off in 2018.  
 
By purchasing the remaining 50% shares of Senior Publications NV, Roularta now owns 100% of the shares and the 
consolidation method has been changed. As of 1 March 2020, the entity is fully consolidated where it was previously 
recognised using the equity accounting method. As a result, the balance sheet of Senior Publications NV is fully 
recognised in the consolidated balance sheet as of 31 December 2020. As of 31 December 2020, the income statement 
of the Group comprises 50% of the result of Senior Publications NV through February (i.e. 50% of -€ 0.1 M) as ‘share 
in the result of associates and joint ventures’ and 100% of the result from 1 March recognised in the consolidated 
financial statements (i.e. € 3.7 M revenue and € 0.25 M net result through 30 June 2020. For the period 1 July to 31 
December, the impact on the net result cannot be determined since the entity was merged with RMG). If the Group 
had already acquired control on 1 January 2020, the impact on the Group’s revenue and on the net result would be € 
4.5 M and € 0.15 M respectively (the net result impact only through 30 June).  
 
The incremental acquisitions were accounted for using the acquisition method in accordance with IFRS 3 Business 
Combinations (revised version). The carrying amount on the acquisition date of the previously held equity interest of 
Roularta in Senior Publications NV was revalued at fair value on the acquisition date. The resulting profit (€ 0.1 M) 
was recognised in the income statement under other operating income. There were no costs related to the 
acquisition. 
  
Plus Magazine is a national monthly that appeals to a wide and growing audience of people over 50. It is an inspiring 
magazine with 5 important pillars: health, law and finance, society, leisure and lifestyle. The magazine has been 
providing answers to all the questions that people over 50 have been asking for 35 years, with a focus on testimonials 
and solutions. The magazine fits the context of the women’s brands acquired in 2018. We see good opportunities to 
broaden the readership in this segment and subscription campaigns are in full swing. On the other hand, there is 
very little value destruction in our current brands and the acquisition also offers opportunities to realise synergies 
on the cost side. The recognised intangible fixed asset was therefore booked as a brand with a reputation that can 
still grow in terms of revenue and EBITDA. As a result, straight-line depreciation is applied over the estimated useful 
life of 20 years. 
  

 
The fair values of the identified assets and liabilities on the date of acquisition were as follows: 
 

in thousands of euros   
Carrying value at 

acquisition date 
Fair value 

adjustments 
Fair value at 

acquisition date 

Intangible assets  - 1,338 1,338 

Property, plant and equipment  99 - 99 

Available-for-sale investments, loans and 
guarantees 

 316 - 316 

Other non-current assets  27 - 27 

Total non-current assets   442 1,338 1,780 

Trade receivables  2,553 - 2,553 

Other receivables  366 - 366 

Total current assets   2,919 - 2,919 

Deferred tax liabilities  - 334 334 

Other non-current liabilities  69 - 69 

Total non-current liabilities   69 334 403 

Trade payables  1,200 - 1,200 

Advances received  1,381 - 1,381 

Other current liabilities  355 - 355 

Total current liabilities   2,936 - 2,936 

Cash  1,876 - 1,876 

Total net assets acquired   2,232 1,003 3,235 

 
 

in thousands of euros     

Consideration paid  2,000 

Fair value historical investment  1,235 

Total   3,235 

Total net assets acquired  2,232 

Allocated consideration   1,003 

Acquired intangible assets   1,338 

Deferred tax liabilities on intangible assets   -334 

 
A net outgoing cash flow of € 0.1 M was realised on the transaction and includes, on the one hand, the price paid of 
€ 2.0 M, and on the other, the cash that was present in the Senior entity and that is now fully consolidated in the 
Group. 
 

Net cash out on the acquisition of the remaining 50% shares of Senior BE: 

in thousands of euros     

Consideration paid  2,000 

Cash acquired on acquisition  1,876 

Net cash-out on acquisition   124 

 
Regionale Media Maatschappij: 
In February 2020, RMG received an offer for its 50% investment in Regionale Media Maatschappij (RMM). This entity 
was consolidated using the equity accounting method. The statutory pre-emptive and tag-along right procedure was 
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initiated by the RMM Board of Directors and at the end of April 2020 the 50% stake was sold for € 0.2 M. The operating 
results of RMM, including the capital gain on the sale, resulted in a € 0.2 M result at the end of April 2020.  
 
Audiopresse 
Holding Echos NV, 50% owned by Mediafin NV, sold its minority interest (12.5%) in Audiopresse NV to CLT-UFA, a 
subsidiary of the RTL group, at the end of 2020. Previously, this financial asset had been valued at fair value with 
changes in value included in the other components of the result. Consequently, the capital gain on this sale also 
passed through the other components of the result. 
 
 

NOTE 3 - SEGMENTED INFORMATION 
 
I. Segment information 
In accordance with IFRS 8 Operating segments, the management approach for financial reporting of segmented 
information is applied. According to this standard, the segmented information to be reported must be consistent with the 
internal reports used by the main operational decision-making officers, on the basis of which the internal performance 
of Roularta’s operating segments is assessed and resources are allocated to the different segments. 
 
From 2018, the segments were redefined in the context of the sale of Medialaan. After the sale of Medialaan, the 
Audiovisual Media segment was too small compared to Printed Media. Therefore, from 2018, the internal financial 
reporting of Roularta Media Group is based on two new segments: ‘Media Brands’ and ‘Printing Services’. The ‘Media 
Brands’ segment refers to all brands that are marketed by RMG and its participations. It includes all sales of advertising, 
subscriptions, newsstand sales and line extensions of the brands. ‘Printing Services’ on the other hand refers to pre-
press and printing activities for in-house brands and external customers. Pre-press activities refer to the work of 
compiling the magazines before they roll off the printing presses or are published on the website. 
 
Furthermore, segment reporting is published on the gross margin. After all, there is an intense interdependence between 
the two segments and support services are highly shared. A change in the allocation of these costs means a significant 
fluctuation in EBITDA, such that reporting may not be consistent. 
 
The valuation rules of the operating segments are the same as the valuation rules of the Group as described in Note 1. 
 
The price bases for transfers between segments are determined according to the ‘at arm’s length’ principle.  
The breakdown of some balance sheet items, i.e. tangible and intangible fixed assets, participating interests, trade 
receivables, and inventories is shown because this information, unlike the liabilities side, is available. That which cannot 
be allocated to one of the segments is placed in unallocated assets. Furthermore, in accordance with IFRS 8.32, the 
revenue from external customers was broken down by revenue type. However, the information required for this 
breakdown is not available for the new segments. 

in thousands of euros     

2020 Media Brands Printing 
Services 

Inter segment 
elimination 

Consolidated 
total 

Sales of the segment 225,559 60,186 -29,477 256,269 

Sales to external customers 225,459 30,809 - 256,269 

Sales from transactions with other segments 100 29,377 -29,477 - 

Gross margin (*) 179,428 32,822 -1,056 211,193 

Non-allocated result (**)    -205,412 

Operating result after net finance costs    5,781 

Assets     

Intangible assets 53,084 173  53,257 

Property, plant and equipment 23,540 42,204  65,744 

Investments accounted for using the equity method 60,324 -  60,324 

Inventories 355 4,483  4,838 

Trade receivables and other receivables, current    - 

- Trade receivables, gross 43,286 5,325  48,611 
- Non-allocated trade receivables and other 
receivables    1,270 

Non-allocated non-current assets    8,603 

Non-allocated current assets    94,925 

Total assets    337,572 

     
in thousands of euros     

2019 Media Brands Printing 
Services 

Inter segment 
elimination 

Consolidated 
total 

Sales of the segment 258,520 77,222 -39,944 295,799 

Sales to external customers 257,323 38,474 - 295,799 

Sales from transactions with other segments 1,196 38,748 -39,944 0 

Gross margin (*) 198,547 38,959 -2,120 235,386 

Non-allocated result (**)    -225,483 

Operating result after net finance costs    9,903 

Assets     

Intangible assets 54,556 178  54,734 

Property, plant and equipment 28,267 31,627  59,894 

Investments accounted for using the equity method 60,042 -  60,042 

Inventories 452 5,595  6,047 

Trade receivables and other receivables, current     

- Trade receivables, gross 48,804 8,405  57,209 
- Non-allocated trade receivables and other 
receivables    2,852 

Non-allocated non-current assets    8,050 

Non-allocated current assets    104,587 
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Total assets    353,414 

(*) Gross margin is revenue plus the fixed assets produced, less merchandise, raw materials and consumables.  
(**) Services and other goods, personel charges, other operating income/expenses, share in the result of associated companies and joint ventures, depreciations, 
write-downs and provisions, financial income and expenses 
 
II. Geographic information 
The group derives revenue from the transfer of goods and services in the following geographic regions: Belgium and 
the Netherlands. 
The following overviews provide a detail of revenue and fixed assets broken down based on the geographic location of 
the subsidiary (based on the subsidiary’s registered office). 
 

in thousands of euros    

2020 Belgium The 
Netherlands 

Consolidated 
total 

Sales of the segment 249,093 7,176 256,269 

Non-current assets (*) 111,809 7,192 119,001 

in thousands of euros    

2019 Belgium The 
Netherlands 

Consolidated 
total 

Sales of the segment 289,186 6,612 295,798 

Non-current assets (*) 107,022 7,606 114,628 

    
(*) Intangible and tangible fixed assets 

III. Information about major customers 
Given the diverse activity of the Group and therefore also the diversity of its customer portfolio, there is no single 
external customer with whom revenue from transactions was realised of more than 10 percent of the Group’s 
revenue. In addition, there is no concentration of revenue at certain customers or a customer group. 
 

NOTE 4 – REVENUE  
 
I. Breakdown of revenue from contracts with customers 

 
The Group’s revenue broken down according to the different types of revenue: 
 

in thousands of euros    2020 2019 Trend 

Advertising    92,596 125,174 -32,578 

Subscriptions and sales    108,671 103,034 5,637 

Printing for third parties    34,800 42,535 -7,735 

Line extensions & other services and goods    20,202 25,055 -4,853 

Total Sales    256,269 295,798 -39,529 

 
Consolidated revenue for 2020 decreased by 13.4 %, from € 295.8 M to € 256.3 M. Advertising revenue in particular 
was impacted by the corona crisis (impact -€ 17.7 M), and many events and reader trips in ‘line extensions and other 
services and goods’ were cancelled as well (-€ 4.5 M). In addition, external printing for third parties was also much 
lower (-€ 6.2 M) since shops were closed for a long time during the various lockdowns. The group estimates the total 
impact of COVID-19 on consolidated revenue at € 29.1 M. 
  
Printing for third parties is higher than the external revenue from the Printing Services segment, since commercial 
printing is also sold through the other segment, Media Brands. 
 
 

The Group’s revenue broken down according to the different categories of business activities consists of: 
 
in thousands of euros    2020 2019 Trend 

Local Media Brands    41,333 64,796 -23,463 

Magazines Brands    163,511 170,416 -6,905 

Printing for third parties and sale paper    34,800 42,535 -7,735 

Newspaper Brands    10,979 11,809 -830 

Audiovisual Brands    5,646 6,243 -597 

Total Sales    256,269 295,798 -39,529 

 
Revenue from barter agreements amounts to € 20,821 K (2019: € 22,815 K). 
  
In 2020, the remaining 50% shares of Senior Publications NV were purchased, resulting in additional revenue of € 
3.7 M reported compared to the 2019 scope of consolidation. No changes were made to the scope of consolidation in 
2019, so that no adjusted revenue is reported. 
 

in thousands of euros    2020 2019 Trend 

Advertising    92,596 125,174 -32,578 

Subscriptions and sales    104,998 103,034 1,964 

Printing for third parties    34,800 42,535 -7,735 

Line extensions & other services and goods    20,202 25,055 -4,853 

Adjusted sales    252,596 295,798 -43,202 

Changes in the consolidation scope    3,673 - 3,673 

Total sales    256,269 295,798 -39,529 

 
II. Assets and liabilities related to contracts with customers 
 
After applying IFRS 15 Revenue from contracts with customers, the group recognised the following assets and 
liabilities with regard to contracts with customers: 
 
The valuation rules of the Group with regard to revenue can be found in Note 1.  
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  Note 2020 2019 Trend 

Receivables      

Trade receivabels, gross  17 48,611 57,210 -8,599 

Impairment of doubtful receivables, current (-)  17 -3,274 -3,419 145 

      

Contract assets      

To invoice  17 2,052 3,152 -1,100 

Accrued income   - 9 -9 

      

Contract liabilities      

Advances received  26 27,076 25,794 1,282 

Credit notes to issue  26 1,453 2,282 -829 

Customer credit balances  26 753 1,031 -278 

Deferred income  26 7,451 6,467 984 

      

Obligations related to returns, refunds and other similar obligations      

Credit notes to issue: provision for unsold issues  26 4,063 4,310 -247 

      
Contract assets and liabilities relate to customer contracts that are generally settled within twelve months after the 
contract commences. Roularta Media Group has no contract costs, i.e. no costs that are specifically linked to only a 
single customer/contract. 
 
The contract assets are recognised in the consolidated balance sheet as ‘trade receivables and other receivables’. 
These mainly relate to performance obligations that have been fulfilled, but for which no invoicing has yet taken 
place. Upon invoicing, these contract assets are transferred to receivables and are therefore unconditional. 
Information about trade receivables is further explained in Note 17 ‘Trade and other receivables’. 
 
The contract liabilities are recognised in the consolidated balance sheet as ‘trade and other payables’ and 
‘prepayments received’. Liabilities for return, reimbursement and other similar liabilities relate to individual sales 
via newsstands. A provision for unsold issues is booked for this. This is based on data regarding the historical 
returns. 
 
 
  

NOTE 5 - SERVICES AND OTHER GOODS  
 
Services and other goods of the Group consist of: 

in thousands of euros  2020 2019 

Transport and distribution costs    -15,773 -19,420 

Marketing and promotion costs    -31,047 -31,643 

Commission fees    -7,049 -7,582 

Fees    -36,249 -39,041 

Rent    -1,228 -1,427 

Energy costs    -2,154 -1,824 

Subcontractors and other deliveries    -11,314 -11,011 

Remuneration members of the board of directors    -338 -370 

Temporary workers    -2,755 -4,483 

Travel and reception costs    -655 -1,043 

Insurances    -477 -490 

Other services and other goods    -501 -609 

Total services and other goods    -109,539 -118,942 

 
Services and other goods decreased by € 9.4 million or  7.9% compared to last year. The largest decrease within 
services and other goods can be found in transport and distribution costs, fees and temporary workers. The lower 
activity resulting from the COVID-19 pandemic is reflected in the aforementioned costs.   
 
Fees include editorial and photo fees and general fees. The subcontractors and other deliveries category mainly 
comprises maintenance and repair costs, telecommunication costs and fuel costs. Commissions are commissions 
invoiced by third parties (advertising commission, newsstand sales commission and subscriptions commission). 
 
 

NOTE 6 – PERSONNEL CHARGES  
 

in thousands of euros  2020 2019 

Wages and salaries    -60,586 -66,232 

Social security contributions    -20,383 -21,509 

Share-based payments    208 -57 

Post-employment benefit charges    -3,922 -3,732 

Other personnel charges    -2,542 -3,662 

Total personnel charges    -87,225 -95,192 

 
The costs related to post-employment benefits mainly relate to charges for defined contribution plans. This mainly 
concerns Belgian plans financed by group insurance policies that from 2015 are considered under IFRS as a defined 
benefit pension plan, see Note 24.   
 
The decrease in personnel charges 2020, in addition to a lower number of full-time equivalents, can for a large part 
be attributed to the temporary unemployment scheme used by Roularta as a measure to limit the impact of COVID-
19. 
 

Employment in full time equivalents    2020 2019 

Total full time equivalent employment at the end of the period    1,182 1,217 

 
The split between the number of full-time equivalent blue-collar workers and white-collar workers is as follows: 
300 blue-collar workers (316 in 2019) and 882 white-collar workers (901 in 2019).  
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NOTE 7 – WRITE-DOWN OF INVENTORIES AND RECEIVABLES  
 

in thousands of euros  2020 2019 

Write-down & reversal of write-down of inventories    -146 90 

Write-down & reversal of write-down of trade receivables    171 135 

Total write-down of inventories and receivables    25 225 

 
The additional impairment on inventory relates to the line extensions inventory (i.e. Roularta Books).  
 
We refer to Note 17 for an explanation of the provision for doubtful debts.  
 

NOTE 8 – OTHER OPERATING INCOME AND EXPENSES 
 

in thousands of euros  2020 2019 

Government grants    1,994 2,090 

Gains on disposal of intangible assets and property, plant and equipment    1,364 436 

Gains on (partial) disposal of financial fixed assets    771 58 

Miscellaneous financial income    779 571 

Miscellaneous cross-charges    21 308 

Miscellaneous income    488 333 

Total other operating income    5,417 3,796 

 

in thousands of euros  2020 2019 

Other taxes    -1,878 -2,379 

Losses on trade receivables    -260 -369 

Exchange differences    -5 -24 

Payment differences and bank charges    -366 -299 

Miscellaneous expenses    34 -1,462 

Total other operating expenses    -2,475 -4,533 

 
The capital gain on the realisation of tangible and intangible fixed assets in 2020 (€ 1.3 M), as in 2019, includes a 
capital gain on the sale of buildings. The capital gain on (partial) realisation of financial fixed assets comprises the 
capital gain realised by the group as a result of the dilution in the Proxistore NV entity (€ 0.7 M) as well as the 
revaluation of the historical participation that RMG had in Senior Publications NV (€ 0.1 M). We refer to Note 2 Group 
structure for this.  

The other operating expenses mainly comprise other taxes. Of this, municipal taxes are € 0.9 M lower than last year 
since De Streekkrant was not published for a long time due to the various corona lockdowns. Other operating expenses 
in 2019 include the damage compensation paid by the Group to NV Kempenland. 

   

NOTE 9 – NET FINANCE COSTS 
 

in thousands of euros  2020 2019 

Interest income    100 144 

Financial income    100 144 

Interest expense    -376 -219 

Financial costs    -376 -219 

Total net finance costs    -276 -75 

 
The interest expenses in 2020 as well as 2019 mainly consist of the interest charges arising from the lease liabilities 
recognised under IFRS 16. 
 

NOTE 10 - INCOME TAXES 
 
I. Income taxes - current and deferred 

 

in thousands of euros  2020 2019 

A. Income taxes - current      

Current period tax expense  -455 -441 

Adjustments to current tax expense / income of prior periods  189 -11 

Total current income taxes  -266 -452 

B. Income taxes - deferred      

Related to the origination and reversal of temporary differences    -162 186 
Related to the reversal of depreciation (+) or depreciation (-) of deferred 
tax assets    436 695 

Total deferred income taxes    274 881 

Total current and deferred income taxes    8 429 

 
The tax-neutral amount in 2020 (€ 8 K versus € 429 K in 2019) is due to deferred tax income of € 0.3 M. The latter is 
the result of the merger of Roularta Media Group with one of its now 100% subsidiaries, Senior Publications SA, 
which had a deferred tax liability of € 0.3 M. The resulting deferred tax income means a higher recovery of tax losses 
carried forward. To this end, deferred tax assets of € 0.3 M were booked to Roularta Media Group. Much the same 
happened in 2019 concerning the merger of Roularta Media Group with Bright Communications BVBA, which at that 
time had a deferred tax liability of € 1.0 M. 
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II. Reconciliation of statutory tax to effective tax 
 

in thousands of euros  2020 2019 

Result before taxes    5,781 9,903 

Share in the result of associated companies and joint ventures    2,096 2,475 
Result before taxes, excluding share in result of associated companies 
and joint ventures    3,685 7,428 

Statutory tax rate    25.00% 29.58% 

Tax using statutory rate    -921 -2,197 

Adjustments to tax of prior periods (+/-)    180 475 

Tax effect of non-deductible expenses (-)    -669 -1,064 

Tax effect of non-taxable revenues (+)    1 2,624 
Tax credit resulting from investment allowances and notional interest 
deduction (reversal (-))    59 -47 

Tax effect of not recognising deferred taxes on losses of the current 
period (-)    -228 -700 

Tax effect from the setup / (use) of deferred tax assets from previous 
years    2,054 1,800 

Tax effect of recognising deferred taxes on tax losses of previous periods    -455 -599 

Tax effect of change in statutory tax rates    - 213 

Tax effect of different tax rates of subsidiaries in other jurisdictions    69 2 

Other increase / decrease in tax charge (+/-)    -82 -78 

Tax using effective rate    8 429 

Result before taxes    5,781 9,903 

Share in the result of associated companies and joint ventures    2,096 2,475 
Result before taxes, excluding share in result of associated companies 
and joint ventures    3,685 7,428 

Effective tax rate    0.22% 5.77% 

Total effective tax    8 429 

 
The effective tax rate was 0.22% in 2020 and 5.77% in 2019. 
 
The lower non-deductible expenses in 2020 are resulting from the various lockdowns where less commercial activity 
took place and more homeworking.  
 
Last year’s non-taxable revenues (€ 2.6 M) are coming from the liquidation of the entity Vogue Trading NV. 
The impact of changes in tax rates in 2019 includes for the most part the impact of the Belgian corporate tax rate of 
29.58% on the impairment losses in 2018, while the deferred tax was booked at 25%, the tax rate applicable in coming 
years. 
 
Deferred taxes on costs and revenue were not recognised directly in equity in 2020 and 2019. 
 
III. Tax included in the other comprehensive income 

 
in thousands of euros   2020 2019 

Non-current employee benefits - actuarial gains/losses  -343 -215 

Tax included in other comprehensive income    -343 -215 

 
 
  

NOTE 11 – EARNINGS PER SHARE 
 

    2020 2019 

I. Movement in number of shares (ordinary shares)      

Number of shares, beginning balance    13,141,123 13,141,123 

Number of shares, ending balance    13,141,123 13,141,123 

- of which issued and fully paid    13,141,123 13,141,123 

II. Other information      

Number of shares owned by the company or related parties    1,502,496 593,135 

Shares reserved for issue under options    428,075 480,935 

III. Earnings per share calculation      

1. Number of shares      

1.1 Weighted average number of shares, basic    12,399,598 12,545,621 
1.2. Adjustments to calculate weighted average number of shares, 
diluted    10,033 14,401 

stock option plans    10,033 14,401 

1.3. Weighted average number of shares, diluted    12,409,631 12,560,022 

2. Calculation      

 
The calculation of the basic profit and the diluted profit per share is based on the following parameters: 
 

Net result distributable to ordinary shareholders
Ordinary weighted average number of shares

=  
€ 5,984 K

12,399,598
=  0.48 

 
 

Net result distributable to ordinary shareholders
Weighted average number of shares after effect of dilution

=  
€ 5,984 K

12,409,631
=  0.48 

 
 

NOTE 12 – DIVIDENDS 
 

    2020 2019 

Amount of dividends proposed or declared after the balance sheet date 
but before authorisation of the financial statements (in thousands of 
euros) 

   11,729 - 

Gross dividend per share (in euro)    1.0 - 

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

Number of own shares on 31/12    -1,502,496 -593,135 

Mutation of own shares (before General Meeting)    90,567 4,175 

Number of shares entitled to dividend on 31/12    11,729,194 12,552,163 
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The Board of Directors proposes a gross dividend of € 1.0 per share for the 2020 financial year. In 2020, the dividend for 
the 2019 financial year was cancelled due to economic uncertainties related to the corona crisis. 
 
In case option holders still exercise options between the publication of this Annual Report and the General Shareholders 
Meeting, the number of shares entitled to dividend may still change. 
 
For the increase in treasury shares, we refer to Note 21 – Equity.  
 
NOTE 13 - INTANGIBLE ASSETS AND GOODWILL 

in thousands of euros        

2020  Brands Titles Software 

Concessions, 
property 

rights 
and similar 

rights 

Total 
intangible 

assets 
Goodwill 

AT COST        

Balance on 01 January  118,467 - 33,699 15,127 167,293 997 

Movements during the period:        

- Acquisitions  - - 3,782 153 3,935 - 
- Acquisitions through business combinations and 
sector acquisitions  1,338 - 62 - 1,400 - 

- Sales and disposals (-)  - - -870 - -870 - 

Balance on 31 December  119,805 - 36,673 15,280 171,758 997 

DEPRECIATIONS AND IMPAIRMENT LOSSES        

Balance on 01 January  69,792 - 27,651 15,116 112,559 997 

Movements during the period:        

- Depreciations  3,692 - 3,047 11 6,750 - 

- New consolidations  - - 62 - 62 - 

- Written down after sales and disposals (-)  - - -870 - -870 - 

Balance on 31 December  73,484 - 29,890 15,127 118,501 997 

Net carrying amount at the end of the period  46,321 - 6,783 153 53,257 - 

 
 

in thousands of euros        

2019  Brands Titles Software 

Concessions, 
property 

rights 
and similar 

rights 

Total 
intangible 

assets 
Goodwill 

AT COST        

Balance on 01 January  118,467 - 32,248 15,127 165,842 997 

Movements during the period:        

- Acquisitions  - - 3,433 - 3,433 - 

- Sales and disposals  - - -1,982 - -1,982 - 

Balance on 31 December  118,467 - 33,699 15,127 167,293 997 

DEPRECIATIONS AND IMPAIRMENT LOSSES        

Balance on 01 January  66,162 - 26,779 15,105 108,046 997 

Movements during the period:        

- Depreciations  3,630 - 2,853 11 6,494 - 

- Written down after sales and disposals  - - -1,982 - -1,982 - 

Balance on 31 December  69,792 - 27,651 15,116 112,559 997 

Net carrying amount at the end of the period  48,675 - 6,048 11 54,734 - 

 
The € 1.4 M in the line acquisitions through business combinations concerns the addition of the brand ‘Plus Magazine 
Belgium’ and software following the acquisition of the remaining 50% shares in Senior Publications SA. For further 
information we refer to Note 2 – Group structure. 
 
All the above intangible assets are depreciated on the basis of their expected useful life within the Group.  
 
One of the main sources of estimation uncertainty is assessing the useful life of the brands. All brands are a cash-
generating unit (CGU) in themselves. The reason for this is that each brand constitutes an identity in itself, with its 
own strategic positioning, its own target group, its own values, its own marketing and sales approach, and will be 
managed individually to achieve the highest value per brand. 
 
On 31 December 2020, the Group does not expect any deviation from the expected useful life that was determined at 
the end of the previous reporting period. On the other hand, as shown by the annual results, revenue and EBITDA are 
significantly lower than in2019 due to COVID-19. The advertising market in particular was hit hard, while the 
readership market showed an increase compared to last year. 
  
The table below shows the net carrying amount of the brands as of 31 December 2020  and 31 December 2019, and 
the remaining useful life as of 31 December 2020: 
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in thousands of euros     

Cash-generating unit  
Intangible 

asset 2020 
Intangible 

asset 2019 

Total 
remaining 

useful life (in 
years) 

Libelle/Femmes d'Aujourd'hui  23,188 24,513 17.5 

Landleven  7,131 7,554 17.5 

STERCK  3,752 3,982 17.5 

Flair  2,878 3,263 7.5 

Top Uitgaves  2,605 2,954 7.5 

Fiscaal-juridisch  2,549 2,890 7.5 

Le Vif/L'Express  1,349 1,530 7.5 

Plus magazine BE  1,282 - 19.2 

Feeling/Gael  874 991 7.5 

La Maison Victor  275 385 2.5 

Communiekrant  222 310 2.5 

Shedeals  150 209 2.5 

Zappy Ouders  67 94 2.5 

Total Brand value  46,321 48,675  

 
 
As of 31 December 2019, there were no indications of impairment, such that an impairment test was not performed. 
In the previous year, an impairment test had been carried out as a result of the redefinition of the cash-generating 
units. The ESMA letter of 28 October 2020 regarding the ‘European common enforcement priorities for 2020 annual 
financial reports’ indicates that the negative effect of COVID-19 is a strong indication that one or more of the 
impairment indicators of IAS 36 have entered into force. To learn whether Roularta’s lower results at the end of 
December 2020 might indicate an impairment of one of the above brands, an impairment test was performed on each 
brand.  

The realisable value for each of the cash-generating units was determined on the basis of a value-in-use calculation. 
This is based on cash flow projections for the next five years (2021-2025). In the first year, the limited effects of the 
pandemic were still taken into account; this is the base year for the subsequent years that assume a conservative 
growth level due to the uncertainty concerning these years.  
 
The assumptions in the test for the future years were identical to those of the impairment test of 31 December 2018, 
in particular: fixed costs increase by 1% per year, revenue increases on average by 1% per year for advertising and 
2% every two years for subscriptions. These increases are all due to inflation. The residual value was determined on 
the basis of a perpetuity formula assuming a long-term growth rate of 0% and a WACC of 7% (in the 2018 impairment 
test, a WACC of 8% was used). This discount factor assumes 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 where Roularta Media Group is present exhibit a similar growth and risk profile, RMG management 
has judged that the same assumptions (growth rate and WACC) can be applied to all brands. In this, the long-term 
growth rate reflects expectations within the media world. 
 
Based on this conservative approach, the brands Landleven, the Top publications, fiscal/legal publications, 
Libelle/Femmes d’Aujourd’hui, Shedeals, Zappy Ouders, Communiekrant and Plus Magazine Belgium were not subject 
to an impairment. The headroom available to the total of these brands is very significant. As in the 2018 impairment 
test, a refined approach was used for the other brands with a more accurate estimate of the cash flows per brand for 
the next five years. The residual value again was determined on the basis of a perpetuity formula, based on a long-
term growth rate of 0% and a WACC of 7%.  

The test did not result in an impairment for any brand, but the headroom for the brands Le Vif/L’Express, Flair and La 
Maison Victor is limited. The headroom for the total of the brands that have undergone a refined test is approximately 
50% of the net carrying amount. 

- Le Vif/L’Express experienced a material impact on 2020 advertising income due to COVID-19, and this is 
expected to continue in 2021. However, we foresee a slow recovery in the years that follow. Given the 
downward market trend, there is a chance that advertising revenue will not return to the 2019 level. 

- 2020 advertising income for Flair was also materially impacted by COVID-19, but the forecast is to return to 
almost the 2019 level in 2021. Subscription revenue is expected to increase slightly. New innovations are 
being implemented to compensate for declining newsstand sales.  

- The La Maison Victor brand is less dependent on advertising income and foresees a 15% increase in total 
revenue in 2021 thanks to the higher number of subscribers and greater newsstand sales. For the coming 
years, we foresee a 6% (in 2022) and further 3% (in 2023 and subsequent years) increase due to the 
breakthrough in France and the Netherlands. On the cost side, costs are decreasing because the magazine 
is now only published in Dutch and French, and further integration is also expected with the other women’s 
brands. 

 
The methodology and conclusions are broadly similar to the test carried out on half-year. 
 
In addition, a sensitivity analysis was performed on the main assumptions of the impairment test. The analysis is 
based on a change in a key assumption, with all other assumptions remaining constant. This may not be 
representative of an actual change, since changes in assumptions are unlikely to occur in isolation.   

 
1/ Discount rate 
A 1% increase in the WACC results in a limited impairment for the Le Vif/L’Express brand. If the WACC increases by 
2%, this will also result in an impairment for the Flair and La Maison Victor brands.  
 
2/ Long-term growth rate of cash flows after the five-year period 
A long-term growth rate of -2% (instead of 0%) results in an impairment for the brands Le Vif/L’Express, Flair and 
La Maison Victor.  
 
3/ Cash flow that serves for perpetuity 
If this cash flow is 20% lower, this results in an impairment for the brands Le Vif/L’Express, Flair and La Maison 
Victor.  
 
4/ Cash flow in the year after the pandemic year 
To estimate the sensitivity of the net carrying amount of the brands to a delay to the expected date of return to pre-
pandemic cash-flow levels, the 2021 cash flow was kept the same as that of the 2020 pandemic year. If the cash flow 
in 2020 turns out to be higher than that of 2021, that of 2021 will be used out of a sense of prudence. In this case, 
only the La Maison Victor brand would have to undergo a limited impairment. 
 
In the above sensitivity analysis, in each of the four separate cases the impairment always remains below € 1.0 million. 

In addition, the group also performed a sensitivity analysis on the useful life of the brands that had a net carrying 
amount of € 4 M or greater on 31 December 2020. These results are included below for the fully consolidated 
companies. We refer to Note 15 for the same analysis on the brands of the joint ventures.  

If the remaining useful life of 17.5 years for the ‘Libelle/Femmes d’Aujourd’hui’ brand, which represented 
approximately 50% of the total carrying amount of the brands at 31 December 2020, were reduced to 10 years, the 
impact would be € 1.0 M annual depreciation. If the remaining useful life were reduced to 5 years, the additional 
annual depreciation charge would amount to € 3.3 M.  

If the remaining useful life of 17.5 years for the ‘Landleven’ brand were reduced to 10 years, the impact would be an 
additional € 0.3 M annual depreciation charge. If the remaining useful life were reduced to 5 years, the additional 
annual depreciation charge would amount to € 1.0 M.  

 
 
 
 
 
 
 



81Consolidated financial statements80 Roularta 	 Annual report 2020

 

 

NOTE 14 – PROPERTY, PLANT AND EQUIPMENT 
 

in thousands of euros        

2020  Land and 
buildings 

Plant, 
machinery 

& 
equipment 

Furniture 
and 

vehicles 

Right-of-
use assets 

Other 
property, 

plant & 
equipment 

Assets 
under 

construction 
Total 

AT COST        

Balance on 1 January 90,504 33,964 10,410 6,378 38 2,686 143,981 

Movements during the period:        

- Acquisitions 276 10,701 198 1,020 20 - 12,215 
- Acquisitions through business 
combinations - 18 64 126 - - 208 

- Sales and disposals -917 -493 -333 -349 - - -2,092 
- Transfers from one heading to 
another - 2,686 - - - -2,686 - 

Balance on 31 December 89,863 46,875 10,339 7,174 59 - 154,310 

DEPRECIATION AND IMPAIRMENT LOSSES  

Balance on 1 January 51,367 22,719 8,526 1,444 32 - 84,087 

Movements during the period:        

- Depreciations 2,257 1,919 416 1,508 6 - 6,106 

- New consolidations - 9 64 35 - - 108 
- Written down after sales and 
disposals -567 -500 -320 -349 - - -1,736 

Balance on 31 December 53,057 24,147 8,686 2,638 38 - 88,566 

Net carrying amount at the end 
of the period 36,806 22,728 1,653 4,536 21 - 65,744 

         

Assets pledged as security in thousands of euros 2020 

Land and buildings pledged as security for liabilities (mortgage included) - 

 

in thousands of euros        

2019  Land and 
buildings 

Plant, 
machinery 

& 
equipment 

Furniture 
and 

vehicles 

Leasing 
and other 

similar 
rights 

Other 
property, 

plant & 
equipment 

Assets 
under 

construction 
Total 

AT COST        

Balance on 1 January 90,707 31,325 10,196 - 49 - 132,276 

Movements during the period:        

- Acquisitions 115 2,838 545 1,719 4 2,686 7,907 

- Sales and disposals -318 -199 -331 - -14 - -862 
- Change in accounting policies 
(IFRS 16) - - - 4,658 - - 4,658 

Balance on 31 December 90,504 33,964 10,410 6,378 38 2,686 143,981 

DEPRECIATION AND IMPAIRMENT LOSSES  

Balance on 1 January 48,837 20,912 8,409 - 42 - 78,199 

Movements during the period:        

- Depreciations 2,768 2,006 440 1,444 4 - 6,662 
- Written down after sales and 
disposals -239 -199 -324 - -14 - -776 

Balance on 31 December 51,367 22,719 8,526 1,444 32 - 84,087 

Net carrying amount at the end 
of the period 39,137 11,245 1,884 4,934 6 2,686 59,894 

         

Assets pledged as security  2019 

Land and buildings pledged as security for liabilities (mortgage included) - 

 
The investments in 2020 mainly relate to the new state-of-the-art Lithoman IV 72 page printing press. In 2019 € 2.6 
M was already booked under the item ‘assets under construction’, and in 2020 the investment was completed with 
the remaining € 7.9 M. In addition, associated installations were purchased for an additional € 2.1 M. The printing 
press is being depreciated over 23 years. 
 
The acquisitions in the recognised right-of-use assets (in accordance with IFRS16 regulations) (€ 1.0 M) mainly 
concern rolling stock. At the end of the reporting period, assets consist of the following categories with the following 
net carrying amounts:   
 

in thousands of euros 31/12/2020 31/12/2019 

Buildings  2,252 2,518 

Vehicles  2,104 2,290 

Other  179 125 

Total right-of-use assets  4,536 4,934 

 
The Group leases various offices, vehicles and a number of machines. Lease contracts are usually concluded for a 
fixed period of 3 to 9 years, possibly with options to extend; two have a lease term of more than 20 years. Lease terms 
are negotiated on an individual basis and contain a series of different general terms and conditions. The leases 
contain no covenants, but leased assets may not be used as a guarantee for financing purposes. 
 
From 1 January 2019, leases are recognised as a right of use and a corresponding liability on the date that the leased 
asset is available for use by the Group. Each lease payment is allocated between the liability and the financing cost. 
The financing cost is charged to profit or loss over the lease period to generate a constant periodic interest rate for 
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the remaining balance of the liability for each period. The right to use the asset is depreciated over the shortest of 
the useful life of the asset and the lease term on a straight-line basis. 
Assets and liabilities arising from a lease are initially valued on the basis of their present value. The lease payments 
are discounted based on the marginal interest rate of the lessee, because the interest rate implicit in the lease could 
not be determined.  
 
Cash flows relating to leases are presented as follows: 
- Cash payments for the principal part of the lease obligation as cash flows from financing activities 
- Cash payments for the interest part in accordance with the presentation of interest payments chosen by the Group  
- Short-term lease payments, payments for leases of assets with a low value, and variable lease payments that are 
not included in the valuation of the lease liabilities as cash flows from operational activities 
 
The costs related to short-term leases amount to € 120 K; the costs related to the leasing of assets with a low value 
(which are not shown as short-term leasing) amount to € 322 K. 
 
 

NOTE 15 – INVESTMENTS IN ASSOCIATES AND JOINT VENTURES 
 
I. Overview of significant joint ventures 
 
The following joint venture participations have a significant impact on the Group’s financial position and results. 

Name of joint venture  Main activity  
Place of incorporation and principal 
place of business 

Proportion of ownership 
interest and voting 
rights of the group 

      2020 2019 

Bayard Group  Media Brands  Baarn, The Netherlands  50.0% 50.0% 

Mediafin  Media Brands  Brussels, Belgium 50.0% 50.0% 

 
These participations in joint ventures are valued according to the equity accounting method. In 2020 as well as in 2019, 
no significant joint ventures were added or divested. For an overview of all joint ventures, we refer to Note 2 Group 
structure. Summary financial information related to significant Group joint ventures is presented below. This financial 
information corresponds to the financial reporting of the joint ventures according to IFRS. 
 
II. Summary financial information 
 
Bayard Group 
 
Bayard Group is active in the Media Brands segment. Bayard Media is the magazine leg for those 50 and older.  
 
Bayard Group comprises the companies Bayard Media GMBH & CO KG, Bayard Media Verwaltungs GMBH, Senior 
Publications Nederland BV, Senior Publications Deutschland GMBH & CO KG, Senior Publications Verwaltungs GMBH, 
Belgomedia SA, 50+ Beurs & Festival BV, Mediaplus BV and Etadoro BV. 
 
In 2020, Roularta Media Group sold the following participations, which in the past were part of the Bayard Group and 
which mainly focus on children and youth: J.M. Sailer Geschäftsführungs GMBH, J.M. Sailer Verlag GMBH and Verlag 
Deutscher Tierschutz-Dienst GMBH. On the other hand, the remaining 50% of the shares of Senior Publications SA were 
simultaneously bought by Roularta Media Group NV. We refer here to Note 2 – Group structure.  
 
Within the Bayard Group, Senior Publications Nederland BV has purchased 100% of the shares of Etadoro BV. 
 

in thousands of euros      2020 2019 

Condensed financial information        

Fixed assets  5,860 7,404 

Current assets  16,083 25,708 

of which cash and cash equivalents  5,561 6,526 

Non-current liabilities  -6,043 -6,926 

of which financial liabilities  -1,236 -1,744 

Current liabilities  -12,482 -20,381 

of which financial liabilities  -340 -470 

Net assets      3,418 5,805 

Sales  36,701 53,337 

Depreciation  -978 -1,145 

Interest income  1 10 

Interest expense  -113 -121 

Income tax expense  -533 -981 

Net result for the period  2,622 3,005 

Total comprehensive income for the period  2,622 3,005 

Dividends received during the period  1,250 2,030 

 
The decrease in the Bayard group’s net assets is mainly due to the purchase of the remaining 50% of the shares of 
Senior Publications SA by Roularta Media Group, as a result of which this entity is fully consolidated and is no longer 
part of the Bayard Group. 
 
Reconciliation of the aforementioned financial information with the net carrying amount of the participation of Bayard 
Group in the consolidated financial statements: 
 

in thousands of euros      2020 2019 

Net assets of associated companies and joint ventures  3,418 5,805 

Share of the Group in Bayard Group  50.0% 50.0% 

  1,709 2,903 

Other adjustments:        
The unrecognised part of the loss of 
companies of the Bayard Group (*)      2,380 2,531 

Carrying amount of the investment in Bayard Group  4,089 5,434 

(*) The losses of some affiliates exceeded the carrying amount of the participation. The carrying amounts of these participations were reduced to zero for a total 
amount of € 2.4 M (in RMG consolidation, at 50%; thus for € 4.8 M in Bayard Group consolidation), in accordance with the valuation rules in Note 1. The 
accumulated loss was recognised under the provisions for other risks and costs, since it concerns a joint venture. 
 
Roularta Media Group has a total net debt of € 1.9 M outstanding with respect to the Bayard entities. Furthermore, 
there were no contingent or other liabilities with respect to the Bayard entities on 31 December 2020 and 2019. These 
entities need the joint consent of Roularta Media Group and the other shareholder, Bayard Group, to distribute the 
profits and to take out loans. 
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Mediafin   
 
Roularta Media Group acquired 50 % of the shares in Mediafin NV on 12 March 2018. Mediafin is the Belgian publisher 
of high-quality media such as De Tijd and L’Echo, which are committed to top journalism: a good match for the 
Roularta Group which also focuses on higher target groups. The acquisition was part of the sale of Medialaan to De 
Persgroep. The other 50% of Mediafin remained in the hands of Groupe Rossel.  
 
The table below shows the main items of Mediafin’s balance sheet and the income statement on the balance sheet 
date.  
 
in thousands of euros  2020 2019 

Fixed assets  134,772 139,660 

Current assets  33,612 26,029 

- of which cash and cash equivalents  8,565 2,930 

Non-current liabilities  -31,389 -32,634 

- of which financial liabilities  -2,316 -2,789 

Current liabilities  -24,842 -23,957 

- of which financial liabilities  -1,148 -1,070 

Net assets  112,153 109,098 

Sales  64,409 66,101 

Depreciation  -7,548 -7,515 

Interest income  137 155 

Interest expense  -263 -51 

Income tax expense  -1,208 -1,545 

Net result for the period  2,026 2,694 

Other comprehensive income for the period  826 -123 

Total comprehensive income for the period  2,852 2,571 

Dividends distributed to Roularta Media Group during the period  - 3,500 

 
Cash and cash equivalents, at € 5.6 M in 2020, increased compared to 2019. After all, no dividend was paid to Mediafin 
shareholders in 2020 due to the economic uncertainties related to the corona crisis.  
 
Mediafin’s revenue was also hit by COVID-19. Advertising income declined but reader income rose.  
 
The other comprehensive income for the period mainly includes the result on the sale of Audiopresse SA. At the end 
of December 2020, Holding Echo, a 50% subsidiary of Mediafin, sold its participating interest in Audiopresse SA to 
CLT-UFA, a subsidiary of the RTL Group. Audiopresse includes a 34% participation in RTL Belgium. 
 
Reconciliation of the aforementioned financial information with the net carrying amount of the participation of 
Mediafin in the consolidated financial statements: 
 
in thousands of euros  2020 2019 

Net assets of the joint venture/ associate  112,153 109,098 

Share of the Group in Mediafin  50.0% 50.0% 

Carrying amount of the investment in Mediafin  56,077 54,549 

 
The most important item under fixed assets concerns intangible fixed assets. On 31 December 2020 and 31 December 
2019 these are valued on the balance sheet of Mediafin (at 100%) with the following carrying amounts and remaining 
useful life: 

in thousands of euros    
Intangible 

assets 
2020 

Intangible 
assets 

2019 

Total 
remaining 
useful life 
(in years) 

De Tijd/ L'Echo    76,685 78,748 37 

Comfi    771 963 4 

BePublic - BeReal    2,576 2,935 7 

Customer relations    25,371 26,849 17 

Goodwill    24,675 24,675 Unlimited 

Total    130,077 134,170  

 
The intangible fixed assets of Mediafin were valued in the opening balance (at 100%) at € 141.7 M, including the 
temporary tax differences during useful life of € 29.5 M. 
 
The total annual depreciation charge for the aforementioned intangible fixed assets within Mediafin is € 4.1 M (excluding 
deferred taxes). The annual impact on Roularta Media Group’s EBITDA of this depreciation including deferred taxes 
amounts to € 1.5 M. 
 
For De Tijd/L’Echo, the brand that realises about half of its revenue through advertisements, there is also a decrease in 
that revenue due to COVID-19. As with the brands in the group’s consolidated balance sheet (see Note 13 – Intangible 
assets and goodwill), IAS 36 Impairment of assets has been applied. In the case of Mediafin, the carrying amount of 
goodwill, brands and customer portfolio were jointly tested for impairment. 
 
In determining the value in use of the net investment, Roularta used three valuation methods (DCF method, transaction 
multiple and trading multiple) and has set them off against the total carrying amount of the investment. Advertising 
revenue is expected to slowly recover to pre-corona levels over 2021 and 2022. The growth in the readership market 
enjoyed in 2020 is expected to continue in the coming years at slightly lower rates. The general expectation is that from 
2021, total revenue will return to its pre-corona level thanks to this growing readership market. As with the 100% 
Roularta brands, a WACC of 7% was also used here for the discount rate.  
 
The conclusion of the impairment test is that no impairment was present. This also indirectly leads to the same 
conclusion for the individual brands. The three aforementioned valuation methods always resulted, in the order the 
aforementioned methods are listed, in an increasingly higher valuation and headroom. A similar test was done at half-
year on the basis of the DCF method with the same conclusion as a result. No test was performed in 2019 since there 
were no indicators at the time that the investment was subject to impairment.  
 
In addition, a sensitivity analysis was performed on the main assumptions of the impairment test. The analysis is based 
on a change in a key assumption, with all other assumptions remaining constant. This may not be representative of an 
actual change, since changes in assumptions are unlikely to occur in isolation. Out of a sense of prudence and therefore 
based on the valuation method with the lowest valuation, i.e. DCF, a maximum impairment of 1.5 million euros needs to 
be made in each of the following individual cases:  1) Long-term growth rate of the cash flows after the five-year period 
of -1% instead of 0%; 2) Cash flow that serves for perpetuity 10% lower than current assumption. Should the WACC 
increase by 1%, the impairment would amount to € 3.8 million.  
 
In addition, at the end of December 2020, the Group again performed a sensitivity analysis on the useful life of the 
customer relationships and De Tijd/L’Echo. The conclusions were the following:  
 
If the remaining useful life of De Tijd/L’Echo was reduced from 37.2 years as a ‘super’ brand to 20 or 10 years respectively, 
the additional annual depreciation charge would be € 1.8 M or € 5.6 M respectively. The share in the profit of the Mediafin 
joint venture would then decrease by € 0.9 M or € 2.8 M respectively. 
 
If the remaining useful life of the customer relationships within Mediafin of 17.2 years were reduced to 10 years, the 
additional annual depreciation charge would be € 1.1 M. If the remaining useful life were reduced to 5 years, the 
additional annual depreciation charge would amount to € 3.6 M. The share in the profit of the Mediafin joint venture would 
then fall by € 0.5 M or € 1.8 M respectively. 
 
Roularta Media Group has an outstanding net debt to Mediafin of € 2.4 M. Furthermore, there were no contingent or 
other liabilities with respect to Mediafin on 31 December 2020 and 2019. Mediafin needs the joint consent of Roularta 
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Media Group and the other shareholder, Groupe Rossel, to distribute profit and take out possible loans.   
 
III. Summary financial information of associates and joint ventures that are individually not 

significant 
 
This category includes the companies CTR Media SA, Yellowbrick NV and Repropress CV. The following entities have 
disappeared since last year: 
The interest in Proxistore NV was diluted to 14.0% in 2020, after electing not to participate in a capital increase. As a 
result, this company is no longer included as an associate in the Group’s figures. In addition, the participation (50% of 
the shares) in Regionale Media Maatschappij NV was sold on 30/04/2020 and a merger took place between Click Your 
Car NV and CTR Media SA.  
 

in thousands of euros  2020 2019 

Share of the Group in total comprehensive income for the period  -228 -374 

Total carrying amount of Investments in financial assets held by the Group  90 10 

    

Non-current amounts receivable - Investments in financial assets  68 50 

 
Roularta Media Group has no contractual obligations with respect to these associates and joint ventures on 31 
December 2020 and 2019. 
 
IV. Evolution of the net carrying amount of the participations according to the equity accounting 

method  
 

in thousands of euros  2020 2019 

Balance at the end of the preceding period  59,991 63,286 

Movements during the period:    

- Share in the result of associated companies and joint ventures  2,096 2,475 

- Share of other comprehensive income of joint ventures and associates  413 -62 

- Dividends  -1,250 -5,530 

- Provision for additional losses  -683 370 

- Effect group change  -413 -33 

- Other changes  101 -514 

Balance at the end of the period (investments, amounts receivable not included)  60,256 59,991 

 
As a result of the uncertainties regarding the COVID-19 virus, it was decided that some subsidiaries should not 
transfer dividends to the Group and as a result could use their resources to focus on their strategy and strengthen 
their balance sheet. Concerning reversal of the provision for additional losses of -€ 0.7 M, we refer to Note 23 – 
Provisions. The share in other unrealised results of joint ventures and associates of € 0.4 M comes from Mediafin 
(see above).   
 
  

NOTE 16 - INVESTMENTS IN FINANCIAL ASSETS, LOANS AND GUARANTEES 
 
I. Overview of item 

 
in thousands of euros 2020 2019 

Investments in financial assets - fair value through profit or loss    515 224 

Loans and guarantees - amortised cost    2,798 2,177 

Total investments in financial assets, loans and guarantees    3,313 2,402 

 
 

II. Investments in financial assets – evolution during financial year 
 

in thousands of euros 2020 2019 

AT FAIR VALUE WITH RECOGNITION OF VALUE CHANGES IN PROFIT 
AND LOSS ACCOUNT      

Balance on 1 January    488 513 

Movements during the period:      

- Acquisitions    - 25 

- Acquisitions through business combinations    316 - 

- Recognition Proxistore after capital dilution    3,431 - 

- Disposals    -25 -50 

Balance on 31 December    4,210 488 

IMPAIRMENT LOSSES (-)      

Balance on 1 January    -264 -214 

Movements during the period:      

- Impairment loss / reversal recognised in income    - -50 

- Impairment Proxistore after capital dilution    -3,431 - 

Balance on 31 December    -3,695 -264 

Net carrying amount at the end of the period    515 224 

 
The acquisition through business combinations (€ 0.3 M) relates to an investment in a financial asset that was on the 
balance sheet of Senior Publications SA at the time the 50% remaining shares were acquired. We refer to Note 2 – 
Group structure.  
 
At the end of February 2020, a capital increase was implemented in the entity Proxistore NV in which Roularta Media 
Group no longer participated. As a result, equity interest decreased from 24.9% to 14% and the entity is no longer 
consolidated under the equity accounting method, but is held as a financial asset on the balance sheet. The booking 
was made at historical value. The fair net value of the investment – like the consolidated participation in the associate 
– was reduced to zero in view of the operating losses of recent years.  
 
Management has determined that the cost price is a correct estimate of the fair value for the unlisted equity 
investments of the fully consolidated companies since there is insufficient recent information available to measure 
the fair value.    
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III. Loans and guarantees – evolution during the financial year 

 

in thousands of euros    2020 2019 

AT AMORTISED COST      

Balance on 1 January    2,177 2,227 

Movements during the period:      

- Additions    1,024 - 

- Amount of payments used    -235 - 

- Reimbursements    -168 -50 

Balance on 31 December    2,798 2,177 

Net carrying amount at the end of the period    2,798 2,177 

 
The addition in 2020 comes from a judicial deposit that relates to pending legal proceedings regarding an alleged 
trademark infringement. See Note 23 – Provisions.  
 

NOTE 17 – TRADE AND OTHER RECEIVABLES 
 
I. Trade and other receivables – fixed 

 
in thousands of euros  2020 2019 

Other receivables    78 100 

Total trade and other receivables - non-current    78 100 

 
At the end of the financial year, an estimate is made of doubtful receivables based on an evaluation of all outstanding 
amounts. Doubtful debts are written off in the year in which they are identified as such. 
 
In 2020 and in 2019 there were no doubtful long-term receivables. 

 
II. Trade and other receivables, current 

 
in thousands of euros  2020 2019 

Trade receivables, gross    48,611 57,210 

Allowance for bad and doubtful debts, current    -3,274 -3,419 

Invoices to issue and credit notes to receive (*)    2,523 3,631 

Amounts receivable and debit balances suppliers    781 665 

VAT receivable (*)    30 294 

Other receivables, gross    1,351 2,035 

Allowance for other receivables    -141 -355 

Total trade and other receivables - current    49,881 60,061 

(*) Not considered as financial assets as defined in IAS 32      

 
There was no significant concentration of credit risks with a single counterparty on 31 December 2020. The unsettled 
receivables are spread over a large number of customers and there is no customer with an outstanding balance 
representing over 10% of total customer receivables.  
 
Trade receivables were down because of the reduced activity due to COVID-19 and a significant decrease in DSO to 
57 days (61 days in 2019). DSO is defined as total current trade receivables divided by (total revenue for the last 3 
months/90).  

 
The table below shows the age analysis of the trade receivables in the short term: 
 

in thousands of euros    2020 2019 

Net carrying amount at the end of the period    48,611 57,210 

- of which:      

* not due and due less than 30 days    40,945 47,628 

* due 30 - 60 days    1,300 2,930 

* due 61 - 90 days    934 1,302 

* due more than 90 days    5,432 5,349 

 
At the end of the financial year, an estimate is made of doubtful receivables based on an evaluation of all outstanding 
amounts.  
 
For trade receivables that do not contain a significant financing component (i.e. almost all trade receivables), the 
provision for losses is valued at an amount equal to the expected credit losses during the term. These are the expected 
credit losses that arise from all possible defaults during the expected useful life of these trade receivables, based on 
a provision matrix that takes into account historical information about payment defaults adjusted for future-oriented 
information per customer. The Group considers a financial asset in default when the receivables have been due for 
more than 120 days or have been included in a collection procedure. Nevertheless, the Group also considers a financial 
asset to be in default when internal or external information indicates that it is unlikely that the Group will receive the 
outstanding contractual amounts in full, before taking into account any credit protection held by the Group. 
 
On the balance sheet date, it was examined whether certain customers were more affected by COVID-19 than others, 
as a result of which there would be a possible risk of credit losses. Due to the prepayments, subscribers do not pose 
a risk. Also for our print, free press titles and agency customers, we see no changed pattern that would require our 
valuation rules to be modified. The provision for credit losses continues to present a true and fair picture.  
 
Doubtful debts are written off in the year in which they are identified as a debtor in serious financial difficulties. 
 
The following table shows the evolution of the provision for doubtful debts: 
 
 

in thousands of euros    2020 2019 

Net carrying amount on 1 January    -3,419 -3,554 

- Amounts written off during the year    -3,262 -3,395 

- Reversal of amounts written off during the year    3,433 3,530 

- Acquisition through business combination    -12 - 

- Reclassified as assets held for sale    -14 - 

Net carrying amount on 31 December    -3,274 -3,419 

 
Based on the evaluation at the end of the financial year, the provision at the end of the previous financial year is 
reversed and a new provision is booked.  
The Group applied the simplified method under IFRS 9 to measure the loss compensation at an amount equal to the 
credit losses expected during the period (see above). The realised reduction in value on receivables (also partly on 
receivables foreseen at the end of the previous financial year) can be found in Note 8 – Other operating income. 
 
The table below shows the evolution of the provision for other debts.  
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in thousands of euros    2020 2019 

Net carrying amount at the end of the preceding period    -355 -341 

- Amounts written off during the year    - -14 

- Other movements    214 - 

Net carrying amount at the end of the period    -141 -355 

 
 
NOTE 18 - DEFERRED TAX ASSETS AND LIABILITIES 

I. Overview deferred tax assets - liabilities  
 

The deferred tax assets and liabilities included in the balance sheet can be attributed to: 

in thousands of euros  2020 2019 

  Deferred tax 
assets  

Deferred tax 
liabilities 

Deferred tax 
assets  

Deferred tax 
liabilities 

Intangible assets  3  1,618 669  1,548 

Property, plant and equipment  10  5,255 5  5,212 
Investments in financial assets, loans, 
guarantees  -  2,888 -  2,958 

Trade and other receivables  -  21 -  - 

Treasury shares  -  15 -  15 

Retained earnings  -  592 -  522 

Provisions  1,037  - 1,075  22 

Non-current employee benefits  1,169  - 1,271  - 

Current trade debts  71  - -  - 

Current employee benefits  -  47 -  - 

Other payables  -  - -  44 

Total deferred taxes related to 
temporary differences  2,291  10,434 3,020  10,321 

Tax losses  165  - 135  - 

Tax credits  12,985  - 12,571  - 

Set off tax  -10,229  -10,229 -10,178  -10,178 

Net deferred tax assets / liabilities  5,212  205 5,548  142 

 
The Group has not recognised deferred tax assets on tax losses of € 66,303 K (2019: € 68,205 K) on the one hand and 
on temporary differences of -€ 7 K (2019: -€ 20 K) on the other hand, as it is unlikely that there will be taxable profits 
available in the near future from which they can be deducted. 
 
Roularta Media Group has recognised deferred tax assets for a total of € 93 K (2019: € 93 K) for subsidiaries that 
suffered losses in the current or previous period. The budgets of the subsidiaries show that sufficient taxable profits 
will be available in the near future from which the deferred tax assets can be deducted. 
  

II. Deferred taxes on tax losses carried forward and tax credits 
 

in thousands of euros 2020 2019 

  Tax losses 
carried forward  Tax credits Tax losses 

carried forward  Tax credits 

Year of expiration        

Current year  -  - -  - 

Without expiration date  165  12,985 135  12,571 

Total deferred tax asset  165  12,985 135  12,571 

 
 
NOTE 19 - INVENTORIES 

in thousands of euros  2020 2019 

Gross amount      

Raw materials    3,809 4,808 

Work in progress    674 787 

Finished goods    153 132 

Goods purchased for resale    728 700 

Total gross amount (A)    5,364 6,427 

Write-downs (-)      

Finished goods    -115 -118 

Goods purchased for resale    -411 -263 

Total write-downs (B)    -526 -381 

Carrying amount      

Raw materials    3,809 4,808 

Work in progress    674 787 

Finished goods    38 14 

Goods purchased for resale    317 437 

Total carrying amount at cost (A+B)    4,838 6,047 

 
The decrease in inventories relates to paper stock. This is mainly attributable to the lower activity due to COVID-19.  
There are no buildings or other securities applicable to the inventories. 
  

NOTE 20 - SHORT-TERM INVESTMENTS, CASH AND CASH EQUIVALENTS  

in thousands of euros    2020 2019 

Bank balances    55,554 66,435 

Short-term deposits    35,000 35,000 

Cash at hand    5 4 

Total cash and cash equivalents    90,559 101,438 

 
The evolution in cash and cash equivalents comes mainly from 1/ operational activities (€ 16.7 M): € 17.4 M EBITDA 
(excluding the joint ventures) less a capital gain on two buildings sold in 2020 of € 1.4 M and a dividend of € 1.3 M 
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received from one of the Bayard entities; 2/ investment activities (-€ 14.3 M):  investments in software for € 3.8 M, 
investments in machines for € 10.7 M including € 7.9 M for a new printing press and € 1.2 M for related installations 
and the latest earnout on the Sterck brand (€ 175 K); 3/ financing activities (-€ 13.2 M): purchase of treasury shares 
from Spanish investment company Bestinver (€ 11.4 M) and repayment of the IFRS16 leasing debts of € 1.4 M. 
 
There are no short-term investments.  
 

NOTE 21 – EQUITY 
 
Subscribed capital 
As of 31 December 2020 the issued capital amounts to 80.000 K€ (2019: 80 .000 K€) represented by 
13.141.123 (2019: 13.141.123) fully paid-up ordinary shares. These shares have no nominal value. 
 
Treasury shares 
On 31 December 2020 the Group had 1,502,496 treasury shares in its portfolio (2019: 593,135). The change is mainly 
due to the package of (916,536) shares that the group purchased in November 2020 from the Spanish fund Bestinver 
for € 12.40 per share. 
 
During the financial year 7,175 (2019: 5,300) treasury shares were awarded to holders of options upon the exercise 
of their options.  
 
Other reserves 

in thousands of euros  2020 2019 

Share premium    304 304 

Costs of issuance and equity increase (net after deferred taxes)    -1,275 -1,275 

Reserves for share-based payments    4,408 5,913 

Reserves for actuarial gains/losses employee benefits    633 -62 

Total other reserves   4,070 4,879

 
The share-based payment reserves relate to the share options granted as described in Note 22. € 1.3 M of the total 
decrease of € 1.5 M is due to a reclassification in equity (between other reserves and profits carried forward) whereby 
the expired option plans are no longer included in other reserves.  
 

NOTE 22 - SHARE-BASED PAYMENTS 

Various share option plans were issued by NV Roularta Media Group with the intention of allowing management and 
executives to enjoy the growth of the company and the evolution of the Roularta share. In order to meet potential 
share option obligations, a treasury share purchase programme was set up in the past to allow the company to meet 
these future options. The shares that the group purchased in November 2020 from Spanish investor Bestinver (see 
Note 21 – Equity) may also be used for this purpose. All share option plans are settled in equity instruments, with 
each of the plans providing for one option giving entitlement to one Roularta share against payment of the exercise 
price. The options become unconditional if the employment contract or director’s mandate is not terminated at the 
time of the next exercise period. Below is an overview of the existing share option plans.  
 
Share options  
 
The nomination and remuneration committee decides on the granting of the option plans in function of the 
performance of management and executives, their contribution to realising the Group’s objectives and their 
commitment to the long-term development of the Group’s strategy.  
 
Share options are exercisable at the price corresponding to the average closing price of the share during the thirty 
days preceding the date of the option offering or the last closing price before the day of the offering. The maximum 
life of options granted is explained in the following table. If the option is not exercised after the last exercise period, 
it expires. Options that are not yet exercisable are stated if a member of management or an executive leaves the 
company before the final exercise period, except in the event of retirement or death.  

 
No new option plans were issued in 2020. In 2019, an option plan was approved by the board of directors. This option 
plan gave the board of directors the right to offer 370,000 options. Of these, 102,250 options were accepted during 
2019. The fair value of these options was calculated on the date the options were granted based on the Black and 
Scholes formula. The expected volatility was based on the historical volatility calculated over 5 years of historical 
rates. It was assumed that for any period that exercise can take place, exercise will be immediate. We refer to the 
2019 annual report for an explanation of the parameters used. 
 
Overview of the ongoing share option plans offered to management and executives at the end of 2020: 

Year of 
offering  Options 

offered  Options 
granted  

Options to be 
exercised  

Exercise price 
in €  

First exercise 
period  

Last exercise 
period 

2006  300,000  268,050  135,950  53.53  01/01 - 31/12/2010  01/01 - 31/12/2021 

2008  300,000  233,650  116,650  40.00  01/01 - 31/12/2012  01/01 - 31/12/2023 

2015  203,750  117,700  87,725  11.73  01/01  -31/12/2019  01/01 - 31/12/2025 

2019  370,000  102,250  87,750  14.39  01/01 - 31/12/2023  01/01 - 31/12/2029 

  1,173,750  721,650  428,075       
 
Details of the share options outstanding during the year are as follows: 
 

  2020 2019 

  Number of 
share options  

Weighted 
average 

exercise price in 
€ 

Number of 
share options  

Weighted 
average 

exercise price   
in € 

Outstanding on 1 January  494,500  33.91 486,235  34.41 

Granted during the year  -  14.39 92,250  14.39 

Forfeited during the year  -17,500  11.73 -2,500  11.73 

Exercised during the year  -7,175  11.73 -5,300  11.73 

Expired during the year  -  15.71 -76,185  15.71 

Correction previous reporting periods  -41,750  - -  - 

Outstanding on 31 December  428,075  33.25 494,500  33.91 

Exercisable on 31 December  340,325   402,250   

 
7,175 share options were exercised during the current financial year (5,300 in 2019). 17,500 options, spread over all 
outstanding option plans, were cancelled as a result of employees who no longer work at the company. In addition, 
an adjustment was made to the number of options stated and accepted that relates to previous reporting periods, 
resulting in a return in the profit and loss account. This had no material impact on the group’s consolidated financial 
statements, so that no retrospective restatement was made. In 2020 a total of € 208 K revenue was generated (2019: 
€ 57 K expense) recognised in personnel charges related to equity-settled share-based payment transactions. All 
option plans granted from 7 November 2002 are recognised in the profit and loss account starting in 2015. 
 
The share options outstanding at the end of the period have a weighted average residual life of 4.0 years. In 2020, 
the weighted average share price on the exercise date was € 12.97 (2019: € 14.33).  
 
NOTE 23 – PROVISIONS 

At the end of the reporting period, the provisions were € 7.6 M compared to € 8.3 M last year. They are mainly the 
result of pending disputes (€ 4.6 M) and other provisions (€ 3.1 M). 
 
The provisions for pending disputes mainly relate to two pending lawsuits with former suppliers of Roularta Media 
Group, of which Infobase (€ 3.8 M) is the largest. In the dispute, two legal proceedings are still pending, both of which 
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relate to the penalty payments claimed by the opposing party. 
 
In still pending legal proceedings regarding an alleged trademark infringement, no provision was made by Roularta 
Media Group. Management has considered all the facts and circumstances, and has determined that there will likely 
be no outflow of resources. On the basis of an intervening judgement, the counterparty proceeded to serve notice of 
penalties incurred amounting to € 1.0 M. Roularta Media Group lodged an objection against this notification, which 
was rejected by the attachment court in a decision of 28 August 2020. An appeal has been lodged against this decision. 
A ruling is expected in the spring of 2022. Pending settlement by the court of appeal, the full amount was deposited 
with the Deposit and Consignment Office. We refer here to Note 16 Investments in financial assets, loans and 
guarantees.  
 
The other provisions mainly concern those for participations accounted for using the equity accounting method, the 
losses of which exceed the carrying amount of the participation, see also Note 15 - Investments in associates and 
joint ventures. The reversal of unused provisions of -€ 0.7 M mainly concerns the former associate Proxistore NV, 
which became an investment in a financial asset in 2020 due to a dilution of capital. We refer here to Note 16 
Investments in financial assets, loans and guarantees. 

 

2020       

in thousands of euros 
 

Legal 
proceeding 
provisions 

Environ- 
mental 

provisions 

Other 
provisions 

 
Total 

   

Balance on 1 January  4,374 17 3,878  8,268 

Movements during the period:       

- Increase / decrease due to existing provisions 447 - 50  497 

- Amounts of provisions used (-) -268 -17 -175  -460 

- Unused amounts of provisions reversed (-) - - -683  -683 

Balance on 31 December  4,553 - 3,070  7,622 

 
 

2019       

in thousands of euros 
 

Legal 
proceeding 
provisions 

Environ- 
mental 

provisions 

Other 
provisions 

 
Total 

   

Balance on 1 January  4,498 17 3,568  8,083 

Movements during the period:       

- Additional provisions 466 - 553  1,019 

- Amounts of provisions used (-) -590 - -13  -603 

- Unused amounts of provisions reversed (-) - - -230  -230 

Balance on 31 December  4,374 17 3,878  8,268 

 
  

NOTE 24 - NON-CURRENT EMPLOYEE BENEFITS 
 
I. General 
 

in thousands of euros  2020 2019 

Defined benefit plans    2,216 2,273 

Redundancy payments    45 - 

Other long-term employee benefits    2,507 2,908 

Future tariff benefits on subscriptions    690 830 

Employee retirement premiums    32 93 

Jubilee premiums    1,785 1,986 

Total non-current employee benefits    4,767 5,180 

 
II. Defined benefit pension plans 
 
There are various pension plans, the compensation of which depends on the number of years of service and wages. 
For the Belgian plans, assets are held in funds in accordance with local legal requirements. 
 
Belgian defined contribution plans for pensions are subject by law to guaranteed minimum returns. For new deposits 
from 2016 onwards, the statutory minimum return is linked to the return on Belgian straight-line bonds with a 
maturity of 10 years, with a minimum of 1.75% and a maximum of 3.75%. This minimum return requirement is 
calculated as an average over the member’s entire career. Due to these guaranteed minimum returns, all Belgian 
defined contribution plans are considered under IFRS as a defined benefit pension plan.  
 
IAS 19 requires an entity to create a provision when an employee has rendered services in exchange for future 
benefits to be paid. For each plan, the pension costs are calculated by an actuary on the basis of the projected unit 
credit method. Based on this method, the liabilities with regard to past service and the accrued plan assets are 
calculated. The difference between the liability and the fair value of the plan assets is recognised by the Group in the 
balance sheet as employee benefits. 
 
The table below provides an overview of the 2020 and 2019 gross liability resulting from defined benefit pension 
plans, the fair value of the plan assets and the changes thereto. They include multiple Belgian plans that are 
presented in aggregate because they do not differ materially in characteristics, geographic location, reporting 
segment or financing arrangement. The net pension liability decreased by € 57 K compared to last year. 
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in thousands of euros   2020   2019 

 

Defined 
benefit 

obligation 

Fair value 
of plan 
assets 

Net defined 
benefit 
liability 

Defined 
benefit 

obligation 

Fair value 
of plan 
assets 

Net defined 
benefit 
liability 

Pension cost charged to profit and loss       

Balance on 1 January 65,757 63,484 2,273 51,029 47,795 3,234 

Service cost 3,595 - 3,595 3,137 - 3,137 

Net interest expense 541 536 5 1,065 1,033 32 

Subtotal included in profit and loss 4,136 536 3,600 4,202 1,033 3,169 

Benefits paid -1,387 -1,387 - -1,109 -1,109 - 

      - 

Remeasurement gains/losses in OCI      - 

Increase due to effect of transfers - - - 2,208 2,208 - 
Return on plan assets (excluding amounts 
included in net interest expense) - -3,878 3,878 - 10,528 -10,528 
Actuarial changes arising from changes in 
demographic assumptions - - - 1,355 - 1,355 
Actuarial changes arising from changes in 
financial assumptions -4,425 - -4,425 9,080 - 9,080 
Actuarial changes arising from experience 
adjustments -248 - -248 -1,417 - -1,417 
Subtotal included in other comprehensive 
income -4,673 -3,878 -795 11,226 12,736 -1,509 

      - 

Contributions by employer - 2,874 -2,874 - 2,621 -2,621 

Contributions by the plan's participants 428 428 - 408 408 - 
Additions/decreases from business 
combinations/divestments 1,508 1,496 12 - - - 

Balance on 31 December 65,769 63,553 2,216 65,757 63,484 2,273 
 
The increase in the net defined benefit obligation as a result of business combinations is due to Senior Publications 
SA, which was a joint venture in 2019 that was fully consolidated after the purchase of the remaining 50% of shares. 
We refer here to Note 2. 
 

The main actuarial assumptions are as follows:      

Principal actuarial assumptions    2020 2019 

1. Discount rate    1.25% 0.81% 

2. Expected return on plan assets    1.25% 0.81% 

3. Expected rate of salary increase    2.50% 2.5% 

4. Underlying future inflation    2.00% 2.0% 

 
A sensitivity analysis was performed on the above parameters on 31 December 2020. The figures below show the 
impact on the pension obligation.   
 

in thousands of euros  2020 
Discount rate   

Decrease of 0,25% -2,464 
Increase of 0,25% 2,339 
Estimated future salary change   

Decrease of 0,25% 307 
Increase of 0,25% -312 
Future consumer price index change   

Decrease of 0,25% 211 
Increase of 0,25% -236 
Future turnover change   

Decrease of 0,25% -860 
Increase of 0,25% 553 
 
The above sensitivity analyses are based on a change in one assumption while all other assumptions are held constant. 
In practice, this is unlikely to happen and changes in some of the assumptions can be correlated. The projected unit 
credit method was also used to calculate the sensitivity of the defined benefit obligation to significant actuarial 
assumptions. The impact on the net pension obligation will be significantly lower than the above values and the effect 
will go through unrealised period results.  
 
Defined benefit pension plans use a defensive investment strategy that primarily invests in fixed income securities to 
ensure the security, return and liquidity of the investments. This takes into account the judicious diversification and 
spread of the investments. The main categories of plan assets and the share of each major category in the fair value of 
the plan assets are: 67.5% government bonds (66.5% in 2019), 7.5% corporate bonds (7.5% in 2019), 6.0% loans (6.0% 
in 2019), 5.0% shares (4.0% in 2019), 14.0% real estate (16.0% in 2019).  
 
The expected benefits to be paid from the plan assets are as follows:  
 
in thousands of euros  2020 
Within the next 12 months  760 
Between 2 and 5 years  5,412 
Between 6 and 10 years  16,730 
Total expected payments  22,902 
 
The Group expects to pay € 2.8 million in employer contributions in 2021 related to defined benefit pension plans (€ 
2.9 million in 2020); employee contributions are expected to amount to € 0.4 million.  
 
The average term of the pension obligations at the end of the reporting period is 16.0 years. 

III. Share options 
See Note 22. 
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NOTE 25 - FINANCIAL DEBTS 

 
The following table provides an overview of the remaining contractual maturity of the financial liabilities (non-
discounted cash flows) 
 

in thousands of euros   Current Non-current  

2020      

Financial debts   Up to 1 year 2 years 3 to 5 
years >5 years Total 

Financial leasing debt   1,315 857 1,113 1,384 4,669 

Total financial debts according to their maturity 1,315 857 1,113 1,384 4,669 

 
 

in thousands of euros   Current Non-current  

2019      

Financial debts   Up to 1 year 2 years 3 to 5 
years >5 years Total 

Finance leases   1,245 1,024 1,381 1,992 5,641 

Credit institutions 509 - - - 509 

Total financial debts according to their maturity 1,754 1,024 1,381 1,992 6,150 

 
As a result of the application of IFRS 16 Leases, financial leasing debts have been recognised as of 1 January 2019.  
In 2020, RMG will no longer have a negative current account (in 2019: € 509 K). 
 
As of 31/12/2020, there are no guaranteed debts outstanding with lenders.  
 
For further information regarding the Group’s exposure to interest and exchange rate risks, see Note 28 Financial 
instruments - risks and fair value. 
 
The table below shows the financial debts as they are included in the balance sheet (i.e. discounted), including the 
movements during the financial year. The repayments reflect cash flows from financing activities (liabilities). The 
others are non-cash movements and arise mainly from the IFRS16 recognition of tangible fixed assets. 
 
in thousands of euros     2020 2019 

Balance as of January 1     5,502 298 

Initial application IFRS 16 - 4,658 

Additions 1,020 1,719 

Repayments   -1,972 -1,174 

Additions through business combinations 89 - 

Balance as of December 31 4,639 5,502 

 
  

NOTE 26 – OTHER NOTES ON LIABILITIES 
 

in thousands of euros   Current Non-current  

2020      

Trade and other payables   Up to 1 year 2 years 3 to 5 
years >5 years Total 

Trade payables 35,613 - - - 35,613 

Trade payables   17,937 - - - 17,937 

Invoices to be received / credit notes to issue (*)   16,923 - - - 16,923 

Credit balances trade receivables   753 - - - 753 

Advances received 27,076 - - - 27,076 

Current employee benefits 15,126 - - - 15,126 

Payables to employees 11,008 - - - 11,008 

Payables to public administrations 4,118 - - - 4,118 

Taxes 525 - - - 525 

Other payables 10,038 - - 287 10,325 

Indirect tax payable (*)   4,223 - - - 4,223 

Other payables   5,815 - - 287 6,102 

Accrued charges and deferred income 7,808 - - - 7,808 

Total amount of payables according to their maturity 96,187 - - 287 96,474 

(*) No financial liability as defined in IFRS 9 
 
 

in thousands of euros   Current Non-current  

2019      

Trade and other payables   Up to 1 year 2 years 3 to 5 
years >5 years Total 

Trade payables 45,321 - - - 45,321 

Trade payables   25,336 - - - 25,336 

Invoices to be received / credit notes to issue (*)   18,954 - - - 18,954 

Credit balances trade receivables   1,031 - - - 1,031 

Advances received 25,794 - - - 25,794 

Current employee benefits 16,513 - - - 16,513 

- of which payables to employees 12,691 - - - 12,691 

- of which payables to public administrations 3,822 - - - 3,822 

Taxes 338 - - - 338 

Other payables 10,884 - - 287 11,171 

Indirect tax payable (*)   3,208 - - - 3,208 

Other payables   7,676 - - 287 7,963 

Accrued charges and deferred income 6,759 - - - 6,759 

Total amount of payables according to their maturity 105,610 - - 287 105,897 

(*) No financial liability as defined in IFRS 9 
 
Trade and other payables also decreased because of the reduced activity due to COVID-19.  Due to the increase in 
subscription revenues, the prepayments received increased. 
Indirect taxes mainly concern payroll tax and provincial and municipal taxes.  
The other liabilities are mostly liabilities to associates and joint ventures. The decrease is due to companies that are 
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no longer part of the group or the full consolidation of an entity (Senior Publications NV in this case). We refer to 
Note 2 – Group structure for more information on this.  
 
The contract balances arising from contracts with customers included in these balances concern: 

in thousands of euros    2020 2019 

Contract liabilities      

Advances received    27,039 25,759 

Credit notes to issue    1,453 2,282 

Credit balances trade receivables    753 1,031 

Deferred income    7,451 6,467 

Obligations related to returns, refunds and other similar obligations      

Credit notes to issue: provision for unsold issues    4,063 4,310 

 
Although some magazines have a minimum subscription length of more than one year, no prepayment was received 
for more than one year. 
 

NOTE 27 – CONTINGENT LIABILITIES AND CONTRACTUAL COMMITMENTS FOR THE 
ACQUISITION OF PROPERTY, PLANT AND EQUIPMENT 
 
The Group does not guarantee payment obligations, nor does it have any pledges against business assets (same in 
2019).  
 
The contractual commitments for the Group’s purchase of paper from third parties amount to € 5,214 K (2019: € 
3,953 K). 
 
A bank guarantee of € 7,875 K was taken out in 2019 for the acquisition of the new Lithoman IV 72-page printing 
press. At the end of 2020, this still is still open for an amount of € 500 K. No other contractual commitments have 
been concluded for the acquisition of tangible fixed assets. 
 

NOTE 28 – FINANCIAL INSTRUMENTS – RISKS AND FAIR VALUE 
 
In the course of its business activities, the Group is exposed to currency, interest, credit and market risks. Derivatives 
are used as appropriate to mitigate the risk associated with fluctuations in exchange rates and interest. 
 
A. Foreign exchange risk 
Operational Activities 
The Group is minimally subject to a foreign exchange risk since both purchases and sales are mainly in euros. 
 
Financing activities 
On 31 December 2020 there were, just as on 31 December 2019, no financing activities with a potential foreign 
exchange risk. 
 
Estimated sensitivity to foreign exchange risk  
Management is of the opinion that, given the aforementioned limited foreign exchange risks, the risks of fluctuations 
in the fair value or in the future cash flows of financial instruments with an impact on the result or equity as a result 
of exchange rate changes, are not material. 
 
B. Interest risk  
The due dates of the financial debts and liabilities can be found in Note 25 – Financial debts. 
 
As of December 312020, the Group has no current account balance with credit institutions (2019: 509 K€).  
Current account balances have a variable market interest rate. Loans to associates and joint ventures, which are 
booked under the category other loans, have a fixed interest rate that is revisable after three or five years. To hedge 
risks related to adverse interest rate fluctuations, the Group historically has used financial instruments, namely IRS 

contracts. The Group has no longer has such financial instruments since the end of 2018. 
 
Estimated sensitivity to interest rate fluctuations 
Since in 2020 there are no outstanding loans with a variable interest rate, the Group is not subject to sensitivity to 
interest rate fluctuations as of December 31 2020. In view of the Group’s large cash surpluses, interest must be paid 
due to the negative interest rate of banks with the European Central Bank.  
 
C. Credit risk 
The Group is exposed to credit risk with respect to its customers, which could lead to credit losses. 
 
In order to manage credit risk, creditworthiness surveys are conducted on customers seeking significant credit 
facilities and, if these surveys are negative, credit is denied or limited. In addition, the Group uses credit instruments, 
such as bills of exchange, to cover part of the credit risk and takes out credit insurance for a limited percentage of 
the print shop’s foreign customers. 
 
There was no significant concentration of credit risks with a single counterparty on December 31 2020. 
 
Despite RMG’s intention to limit its credit risk, it may experience a deterioration in the creditworthiness of its 
customers. Any inability to take out a credit insurance policy with respect to certain customers could materially 
adversely affect RMG’s business, financial position and/or results of operations. 
 
The carrying amount of the financial assets represents the Group’s maximum exposure to credit risk. The carrying 
amount is reported including downward value adjustments. An overview of this carrying amount can be found in Point 
F below. The downward value adjustments are detailed in Note 17 – Trade and other receivables. 
 
D. Liquidity risk 
The analysis of maturity of the financial debts can be found in Note 25 - Financial debts. 
 
The Group expects to be able to meet its obligations using the expected operating cash flows and its current liquid 
assets. After all, Roularta is debt-free and at end of 2020 has a net cash position of € 85.9 M. In addition, the Group 
no longer has various short-term credit lines, with the exception of the remaining bank guarantee on the new printing 
press (see Note 27) for which the credit line has not been drawn down. Liquidity risk is therefore minimal.  
 
RMG manages cash and financing flows and the ensuing risks through a treasury policy at group level. In order to 
optimise the equity positions and to minimise the related interest expenses, the cash flows of the subsidiaries within 
the Group are centralised as much as possible in a cash pool. 
 
E. Capital structure 
On 31 December 2020, the gearing ratio (i.e. net financial cash position/total equity) was -38.4% compared to -42.0% 
the year before. Given the net cash position of the group, the ratio is negative. Roularta Media Group continuously 
strives to optimise its capital structure (combination of debt and equity). The main objective of the capital structure 
is to maximise shareholder value while maintaining the desired financial flexibility to implement strategic projects. 
The Group has free access to the above-mentioned net cash position and therefore is always able to respond to 
market opportunities. Given the strongly changing media sector in which the Group operates, debt is handled with 
great care. 
 
At the end of 2019, the Board of Directors of Roularta Media Group gave its approval to call on a number of specialised 
financial institutions to work on an efficient investment strategy for the Group’s cash reserves. It emerged that a 
balanced structure, a prudent approach and a preference for investments in sustainable companies are important. 
However, due to pandemic year 2020, it was decided to keep the cash reserves as liquid as possible as a precaution. 
The intention is to further study these investments in 2021.  
  
The capital structure of the Group consisted mainly of capital (see details in Note 21 – Equity) at the end of 2020. 
Note 25 shows the details of the limited financial debts. Note 20 shows the cash investments, liquid assets and cash 
equivalents. 
 
The Group is not subject to any externally imposed capital requirements. The audit committee reviews the capital 
structure of the Group every six months. As part of this review, the cost of capital and the risk of each type of capital 
(foreign or own) are considered.  
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F. Fair value 
An overview is provided below of the financial instruments’ carrying amounts which the group uses in the 
consolidated financial statements. The carrying amounts are a good estimate of their fair value.  
 

 
      2020  2019 

in thousands of euros  Note  Classification 
under IFRS 9  Carrying 

amount  
Carrying 

amount 

Non-current assets         

Investments in financial assets  16  FV-P&L  515  224 

Loans and guarantees  16  AC  2,798  2,402 

Trade and other receivables  17  AC  78  100 

Current assets         

Trade and other receivables  17  AC  49,881  60,061 

Cash and cash equivalents  20  AC  90,559  101,438 

 
Non-current liabilities         

Financial debts  25  AC  -3,324  -3,748 

Other payables  26  AC  -287  -287 

Current liabilities         

Financial debts  25  AC  -1,315  -1,754 

Trade payables  26  AC  -35,613  -45,321 

Advances received  26  AC  -27,076  -25,794 

Other payables  26  AC  -10,038  -10,884 

 
Classification under IFRS 9 AC  Financial assets and financial liabilities at amortised cost 
 FV-P&L Financial assets at fair value through profit and loss 
 FV-OCI Equity instruments at fair value reported in other comprehensive 

income 
 
The main methods and assumptions used in estimating the fair values of financial instruments included in the 
statement are presented below. 
 
Investments in financial assets 
As mentioned in Note 16, management has determined that the cost price is a correct estimate of the fair value for 
the unlisted equity investments of the fully consolidated companies because there is insufficient more-recent 
information available to measure the fair value. 
 
Loans, guarantees, trade and other receivables, trade and other debts 
For receivables and payables with an original term of less than one year, the nominal value is considered to reflect the fair value 
in view of the short maturity period. For receivables of more than one year, it was determined that the carrying amount reflects 
the fair value. 
 
Financial debts 
The fair value of the loans and leasing debts is calculated on the basis of the present value of the expected future 
cash flows from repayments and interest payments. 
 
Other liabilities 
For short-term liabilities, the nominal value is considered to reflect the fair value in view of the short term to 
maturity. The fair value of the financial derivatives is determined on the basis of market valuation on the balance 
sheet date. 

 
Fair value hierarchy  
The investments in financial assets (€ 515 K on 31 December 2020 and € 224 K on 31 December 2019) are valued at 
fair value and consist of level 3 investments. 
 
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 (via prices) or indirectly (derived from prices) 
 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. 
 

NOTE 29 – CASH FLOWS ON ACQUISITIONS AND DIVESTMENTS 
 
The table below summarises the net cash flows related to acquisitions/purchase of branches, and divestments/sales 
of branches.  
 

in thousands of euros  2020 2019 2020 2019 

ASSETS    Acquisitions Acquisitions Divestments Divestments 

Non-current assets    1,780 - -55 - 

Intangible assets    1,338 - - - 

Property, plant & equipment    99 - - - 
Investments accounted for using the equity 
method    - - -55 - 

Investments in financial assets, loans and 
guarantees    316 - - - 

Trade and other receivables    27 - - - 

Current assets    4,795 - - - 

Trade and other receivables    2,919 - - - 

Cash and cash equivalents    1,876 - - - 

Total assets    6,575 - -55 - 
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LIABILITIES    Acquisitions Acquisitions Divestments Divestments 

Non-current liabilities    403 - - - 

Deferred taks liabilities    334 - - - 

Other payables    69 - - - 

Current liabilities    2,761 -8,218 - - 

Trade payables    1,200 -7,868 - - 

Advances received    1,381 - - - 

Other payables    180 -350 - - 

Total liabilities    3,164 -8,218 - - 

Total net assets acquired/sold    3,410 8,218 -55 - 

Net assets acquired    3,410 8,218 -55 - 

Revaluation historical investment    -1,235 - - - 

Gain (+) / Loss (-) on divestment    - - 255 - 

Consideration paid / to pay in cash and 
cash equivalents    2,175 8,218 200 - 

Deposits and cash and cash equivalents 
acquired    -1,876 - - - 

Net cashflow (- outflow, + inflow)    -299 -8,218 200 - 

 
The net cash outflow in 2020 (-€ 299 K) includes the purchase of Senior Publications NV (i.e. -€ 124 K) (see Note 2 - 
Group structure) as well as the latest earnout on the acquisition of the Sterck brand (-€ 175). The Sterck brand 
resulted from the acquisition of Bright Communications and Bright Communications Antwerpen in 2017. 
 
In 2020 the Group sold its 50% stake in Regionale Media Maatschappij NV, generating a net cash inflow of € 200 K, 
and also sold its 50% shareholding in the J.M. Sailer companies (1 euro) (see also Note 2). 
 
The net cash outflow in 2019 includes, on the one hand, the price still due to Sanoma (€ 7,868 K) for the acquisition 
of the women’s brands. This acquisition was completed on 30 June 2018. The acquired brands concerned the weekly 
magazines Libelle/Femmes d’Aujourd’hui and Flair (Dutch/French), the monthly magazines Feeling/GAEL and the 
magazines La Maison Victor, Communiekrant, and Loving You. In addition, the acquisition also included the e-
commerce platform with special offers Shedeals, as well as the websites, line extensions and social media channels 
of the aforementioned brands. On the other hand, in 2019 there was also the payment of a first earnout of € 350 K 
on the acquisition of the Sterck brand.  
 
No subsidiaries or business sectors were sold in 2019.  
 

NOTE 30 – IMPORTANT EVENTS SUBSEQUENT TO THE BALANCE SHEET DATE 
 
The United Kingdom left the European Union on 31 December 2020. The impact of this on the activities of the Group will 
be minimal. There are only a few printing orders for B2B customers in the UK. An analysis of these orders shows a limited 
risk since the delivery obligations are usually defined as ex-works. Invoices are issued in euros with market-conform 
terms of payment. Roularta Media Group does not have any B2C end customers, assets or personnel in the UK, nor does 
it purchase any raw materials there. 
 
After the balance sheet date, a new entity, Immovlan BV, was established on 6 January 2021 by Roularta Media Group 
(35%), Group Rossel (35%) and Belfius (30%). The entity includes the activities of Immovlan and Vacancesweb that were 
part of CTR Media SA in 2020 (50% RMG/50% Rossel). The transaction was approved by the competition authority in 
November 2020. This investment is part of a strategic cooperation agreement between Belfius and Immovlan, whereby 
they combine their digital expertise and further diversify their service offerings in residential real estate. Together, the 
three Belgian shareholders are joining forces to make Immovlan the digital reference real estate platform on the Belgian 
market, and to guide customers in a uniquely integrated way through all phases of their real estate projects.  

Roularta Media Group has taken into account all facts and circumstances when assessing whether it exercises control 
over the participating interest and has come to the conclusion that this is the case because the Group has control over 
Rossel’s 35% interest according to the shareholder agreement between Roularta Media Group and Rossel. Therefore, the 
Group will fully consolidate this entity from 2021, so that the Immovlan brand – previously operated by the joint venture 
entity CTR Media SA – will play a greater role in the Group’s consolidated profit and loss account.  
 
On 25 March 2021 Roularta Media Group (RMG) reached an agreement with Bayard Presse, whereby RMG becomes 
the sole owner of the Belgian public limited company Belgomedia and the Dutch private limited company Senior 
Publications Nederland.  With this transaction RMG also acquires 100% of the shares of BV Press Partners. 
In this way Roularta Media Group expands its portfolio of brands, including Télépro, Plus, G-Geschiedenis/G-
Geschichte, Frau im Leben, the website gezondheidsnet.nl, the online learning platform etadoro.nl and the Dutch 
fairs 50+ and - Gezondheidsbeurs.  
The results of Belgomedia and Senior Publications (including the results of the companies affiliated with the 
aforementioned - with the exception of the Dutch company 50+ Beurs & Festival BV) will be fully consolidated as of 
1 April 2021. The turnover of the acquired company Belgomedia and Senior Publications (including their 
participations) amounts to more than EUR 30 million. They employ 160 people (on a full-time basis). 
This transaction brings to an end the many years of cooperation in Belgium, Germany and the Netherlands between 
Roularta Media Group and Bayard Presse. 
 
No other significant events occurred that have a major influence on the results and financial position  
of the company.  
 
NOTE 31 – FEES OF THE STATUTORY AUDITOR AND RELATED PERSONS   

The statutory auditor’s fee was € 184 K (in 2019: € 193 K). The statutory auditor’s fee for additional audit 
engagements of the statutory auditor was € 26 K (in 2019: € 17 K). 
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NOTE 32 – RELATED PARTY TRANSACTIONS 
 

in thousands of euros     

2020  
Associated 

companies and 
joint ventures 

Other related 
parties  Total 

I. Assets with related parties  2,389 -3  2,386 

Investments in financial assets, loans and guarantees 68 -  68 

Loans  68 -  68 

Current receivables  2,321 -3  2,318 

Trade receivables  1,975 -3  1,972 

Other receivables  346 -  346 

II. Liabilities with related parties  6,089 110  6,199 

Financial liabilities  37 -  37 

Other payables  37 -  37 

Payables  6,052 110  6,162 

Financial debts  - -  - 

Trade payables  607 110  717 

Other payables  5,445 -  5,445 

III. Transactions with related parties  2,835 -1,434  1,401 

Rendering of services  6,446 259  6,705 

Receiving of services (-)  -3,613 -1,693  -5,306 

Transfers under finance arrangements  2 -  2 

IV. Remuneration board members for the execution of their 
mandate    335 

 
 

in thousands of euros     

2019  
Associated 

companies and 
joint ventures 

Other related 
parties  Total 

I. Assets with related parties  2,535 47  2,582 

Investments in financial assets, loans and guarantees 50 -  50 

Loans  50 -  50 

Current receivables  2,485 47  2,532 

Trade receivables  2,152 47  2,199 

Other receivables  333 -  333 

II. Liabilities with related parties  9,729 199  9,928 

Financial liabilities  37 -  37 

Other payables  37 -  37 

Payables  9,692 199  9,891 

Financial debts  509 -  509 

Trade payables  2,038 199  2,237 

Other payables  7,145 -  7,145 

III. Transactions with related parties  3,252 -2,227  1,025 

Rendering of services  8,284 338  8,622 

Receiving of services (-)  -5,028 -2,565  -7,593 

Transfers under finance arrangements  -4 -  -4 

IV. Remuneration board members for the execution of their 
mandate    368 

 
The Group has no assets, liabilities or transactions with its shareholders Comm.VA Koinon (except for remuneration 
of the company’s permanent representative), SA West Investment Holding and Capfi Delen Asset Management NV. 
SA Bestinver Gestión SGIIC is no longer a shareholder of Roularta Media Group NV since the sale of their share 
package in November 2020.  
 
Assets, liabilities and transactions with subsidiaries are fully eliminated in the consolidation. Assets, liabilities and 
transactions with associates and joint ventures are not eliminated from the consolidation and therefore are fully 
recognised under this category. 
 
The list of subsidiaries, joint ventures and associates can be found in Note 2. 
 
The other affiliated parties are companies operated by the Group’s Executive Management Committee and their close 
relatives, or over which these persons have control or significant influence. There are no guarantees linked to the 
assets and liabilities vis-à-vis the affiliated parties. There were no impairments booked in 2020nor in 2019. 
 
All claims and liabilities relate to short-term claims and liabilities that are fulfilled on the maturity date. All 
transactions are ordinary commercial transactions. For sales by the Group to these affiliated parties, the usual 
pricing applies (the same that applies to third parties). For purchases, the usual procedure is applied with regard to 
the selection of the supplier and the prices applied. 
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Statutory auditor’s report 
 

Statutory auditor’s report to the shareholders’ meeting of Roularta Media Group NV for the year ended 31 
December 2020 - Consolidated financial statements. 

 
In the context of the statutory audit of the consolidated 
financial statements of Roularta Media Group NV (“the 
company”) and its subsidiaries (jointly “the group”), we 
hereby submit our statutory audit report. This report 
includes our report on the consolidated financial 
statements and the other legal and regulatory 
requirements. These parts should be considered as 
integral to the report. 
We were appointed in our capacity as statutory auditor 
by the shareholders’ meeting of 15 May 2018, in 
accordance with the proposal of the board of directors 
(“bestuursorgaan” / “organe d’administration”) issued 
upon recommendation of the audit committee and 
presentation of the works council. Our mandate will 
expire on the date of the shareholders’ meeting 
deliberating on the financial statements for the year 
ending 31 December 2020. Due to a lack of online 
archives dating back prior to 1997, we have not been 
able to determine exactly the first year of our 
appointment. We have performed the statutory audit of 
the consolidated financial statements of Roularta 
Media Group NV for at least 24 consecutive periods. 

 

REPORT ON THE CONSOLIDATED 
FINANCIAL STATEMENTS 
 
Unqualified opinion 
 
We have audited the consolidated financial statements 
of the group, which comprise the consolidated balance 
sheet as at 31 December 2020, 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 statement of 
financial position shows total assets of 337 572 (000) 
EUR and the consolidated statement of comprehensive 
income shows a profit for the year then ended of 

5 789 (000) EUR. 
In our opinion, the consolidated financial statements 
give a true and fair view of the group’s net equity and 
financial position as of 31 December 2020 and of its 
consolidated results and its consolidated cash flow for 
the year then ended, in accordance with International 
Financial Reporting Standards (IFRS) as adopted by the 
European Union and with the legal and regulatory 
requirements applicable in Belgium. 
 
Basis for the unqualified opinion 
 
We conducted our audit in accordance with 
International Standards on Auditing (ISA), as applicable 
in Belgium. In addition, we have applied the 
International Standards on Auditing approved by the 
IAASB applicable to the current financial year, but not 
yet approved at national level. Our responsibilities 
under those standards are further described in the 
“Responsibilities of the statutory auditor for the audit 
of the consolidated financial statements” section of our 
report. We have complied with all ethical requirements 
relevant to the statutory audit of consolidated financial 
statements in Belgium, including those regarding 
independence. 
We have obtained from the board of directors and the 
company’s officials the explanations and information 
necessary for performing our audit. 
We believe that the audit evidence obtained is sufficient 
and appropriate to provide a basis for our opinion. 
 

Key audit matters 
Key audit matters are those matters that, in our 
professional judgment, were of most significance in our 
audit of the consolidated financial statements of the 
current period. These matters were addressed in the 
context of our audit of the consolidated financial 
statements as a whole and in forming our opinion 
thereon, and we do not provide a separate opinion on 
these matters. 
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Key audit matter How our audit addressed the key audit matter 

Intangible assets – Valuation and useful life  
 
Considerable intangible assets are expressed in the 
balance sheet in relation to brands and a customer 
portfolio acquired by Roularta in the past.  
Per 31 December 2020, the value of the intangibles 
represent a total of 99.0 MEUR (46.3 MEUR recorded 
as intangible fixed assets and 52.7 MEUR included in 
the joint ventures). 
 
We refer to this matter in our audit report because 
of: 

 the fact that impairment indicators related to 
the above-mentioned intangible assets were 
noted in 2020, and RMG management 
performed an impairment test resulting in no 
impairments to be recognized per  
31 December 2020.  

 the determination of the useful life is an 
accounting estimate which includes a degree 
of judgement and is based on assumptions 
that are affected by expected future market 
or economic conditions. In case of 
deterioration of these economic conditions, 
the remaining economic useful life would 
need to be revisited and/or the intangible 
asset would need to be impaired.  

The valuation rules in relation to useful life and the 
remaining useful life of the intangible assets are 
disclosed in Note 1, 13 and 15 to the consolidated 
financial statements. 

Our audit procedures include, amongst others, 
obtaining insight in the valuation rules, the internal 
controls and the procedures used by the company 
for the identification of impairment losses and the 
accounting estimates with regard to the useful life 
of the intangible assets. 

Because of the COVID-19 pandemic, impairment 
indicators related to the intangible assets were 
identified in 2020, for which we have challenged 
and reviewed the impairment test as performed by 
Roularta management to identify potential 
impairments. A comparison was made between the 
recoverable amount as estimated by the company 
and the net book value as at31 December 2020. We 
have validated and assessed the budgets, 
assumptions and methodology used by the 
company, for example by using forward-looking 
budgets against past performance, reviewed the 
sensitivity of certain assumptions in the valuation 
and disclosure thereof and assessed the 
competence, independence and integrity of the 
external valuation expert. 

In addition, we assessed management's estimate of 
the remaining useful life as at 31 December 2020, 
as well as their assessment of the need to revise 
the amortization period of the intangible assets. 

Further, we have reviewed the presence of an 
important source of estimation uncertainty - as 
determined by IAS 1 - in relation to the useful life 
of the intangible assets.  

Finally, we have evaluated whether appropriate 
disclosures in relation to the intangible assets are 
made in accordance with IAS 38. 

 
 

Responsibilities of the board of directors for 
the preparation of the consolidated financial 
statements 
 
The board of directors is responsible for the 
preparation and fair presentation of the consolidated 
financial statements in accordance with International 
Financial Reporting Standards (IFRS) as adopted by 
the European Union and with the legal and regulatory 
requirements applicable in Belgium and for such 
internal control as the board of directors determines 
is necessary to enable the preparation of 
consolidated financial statements that are free from 
material misstatement, whether due to fraud or 

error. 
 
In preparing the consolidated financial statements, 
the board of directors is responsible for assessing 
the group’s ability to continue as a going concern, 
disclosing, as applicable, matters to be considered 
for going concern and using the going concern basis 
of accounting unless the board of directors either 
intends to liquidate the group or to cease operations, 
or has no other realistic alternative but to do so. 
 
Responsibilities of the statutory auditor for the 
audit of the consolidated financial statements 
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Our objectives are to obtain reasonable assurance 
about whether the consolidated financial statements 
as a whole are free from material misstatement, 
whether due to fraud or error, and to issue a statutory 
auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in 
accordance with ISA will always detect a material 
misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material 
if, individually or in the aggregate, they could 
reasonably be expected to influence the economic 
decisions of users taken on the basis of these 
consolidated financial statements. 
During the performance of our audit, we comply with 
the legal, regulatory and normative framework as 
applicable to the audit of consolidated financial 
statements in Belgium. The scope of the audit does 
not comprise any assurance regarding the future 
viability of the company nor regarding the efficiency 
or effectiveness demonstrated by the board of 
directors in the way that the company’s business has 
been conducted or will be conducted. 
As part of an audit in accordance with ISA, we 
exercise professional judgment and maintain 
professional skepticism throughout the audit. We 
also: 

 identify and assess the risks of material 
misstatement of the consolidated financial 
statements, whether due to fraud or error, design 
and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement 
resulting from fraud is higher than for one 
resulting from an error, as fraud may involve 
collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal 
control; 

 obtain an understanding of internal control 
relevant to the audit 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; 

 evaluate the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates and related disclosures 
made by the board of directors; 

 conclude on the appropriateness of the use of the 
going concern basis of accounting by the board of 
directors and, based on the audit evidence 
obtained, whether a material uncertainty exists 
related to events or conditions that may cast 
significant doubt on the group’s ability to continue 
as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw 

attention in our statutory auditor’s report to the 
related disclosures in the consolidated financial 
statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of 
our statutory auditor’s report. However, future 
events or conditions may cause the group to cease 
to continue as a going concern; 

 evaluate the overall presentation, structure and 
content of the consolidated financial statements, 
and whether the consolidated financial 
statements represent the underlying transactions 
and events in a manner that achieves fair 
presentation. 

 obtain sufficient appropriate audit evidence 
regarding the financial information of the entities 
and business activities within the group to express 
an opinion on the consolidated financial 
statements. We are responsible for the direction, 
supervision and performance of the group audit. 
We remain solely responsible for our audit 
opinion. 

We communicate with those charged with 
governance and the audit committee regarding, 
amongst other matters, the planned scope and timing 
of the audit and significant audit findings, including 
any significant deficiencies in internal control that we 
identify during our audit. 
 
We also provide the audit committee with a statement 
that we have complied with relevant ethical 
requirements regarding independence, and we 
communicate with them about all relationships and 
other matters that may reasonably be thought to bear 
on our independence, and where applicable, related 
safeguards. 
 
From the matters communicated to the audit 
committee, we determine those matters that were of 
most significance in the audit of the consolidated 
financial statements of the current period and are 
therefore the key audit matters. We describe these 
matters in our report unless law or regulation 
precludes any public disclosure about the matter. 

 

OTHER LEGAL AND REGULATORY 
REQUIREMENTS 
 
Responsibilities of the board of directors 
 
The board of directors is responsible for the 
preparation and the content of the directors’ report 
on the consolidated financial statements, the 
statement of non-financial information attached to 
the directors’ report on the consolidated financial 
statements and other matters disclosed in the annual 

 

 

report on the consolidated financial statements. 
 
Responsibilities of the statutory auditor 
 
As part of our mandate and in accordance with the 
Belgian standard complementary to the International 
Standards on Auditing (ISA) as applicable in Belgium, 
our responsibility is to verify, in all material respects, 
the director’s report on the consolidated financial 
statements, the statement of non-financial 
information attached to the directors’ report on the 
consolidated financial statements and other matters 
disclosed in the annual report on the consolidated 
financial statements, as well as to report on these 
matters. 
 
Aspects regarding the directors’ report on the 
consolidated financial statements and other 
information disclosed in the annual report on 
the consolidated financial statements 
 
In our opinion, after performing the specific 
procedures on the directors’ report on the 
consolidated financial statements, this report is 
consistent with the consolidated financial statements 
for that same year and has been established in 
accordance with the requirements of article 3:32 of 
the Code of companies and associations. 
 
In the context of our statutory audit of the 
consolidated financial statements we are responsible 
to consider, in particular based on information that 
we became aware of during the audit, if the directors’ 
report on the consolidated financial statements and 
other information disclosed in the annual report on 
the consolidated financial statements, i.e 

 Preface by Rik De Nolf; 

 2020 Events by Xavier Bouckaert; 

 Consolidated key figures; 

 Executive management committee en board of 
directors; 

 Corporate Governance Statement; 

are free of material misstatements, either by 
information that is incorrectly stated or otherwise 
misleading. In the context of the procedures 
performed, we are not aware of such a material 
misstatement. 
 
The non-financial information as required by article 
3:32, § 2 of the Code of companies and associations, 
has been disclosed in the the directors’ report on the 
consolidated financial statements that is part of 
’Declaration on non-financial information’ of the 
annual report. This non-financial information has 
been established by the company in accordance with 
the GRI-standards.. In accordance with article 3:75, § 

1, 6° of the Code of companies and associations we 
do not express any opinion on the question whether 
this non-financial information has been established 
in accordance with these GRI-standards.  
 
Statements regarding independence 

 Our audit firm and our network have not 
performed any prohibited services and our audit 
firm has remained independent from the group 
during the performance of our mandate. 

 The fees for the additional non-audit services 
compatible with the statutory audit, as defined in 
article 3:65 of the Code of companies and 
associations, have been properly disclosed and 
disaggregated in the notes to the consolidated 
financial statements. 

Other statements 

 This report is consistent with our additional report 
to the audit committee referred to in article 11 of 
Regulation (EU) No 537/2014. 

 
Signed at Gent, 8 April 2021. 
 
The statutory auditor 
 
Deloitte Bedrijfsrevisoren BV 
Represented by Charlotte Vanrobaeys 
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Statutory financial statements 
 
CONDENSED STATUTORY FINANCIAL 
STATEMENTS 
The following pages are extracts from the statutory 
financial statements of NV Roularta Media Group, 
prepared in accordance with Belgian accounting 
rules. 
 
The valuation rules used for the statutory financial 
statements differ significantly from the valuation 
rules used for the consolidated financial statements: 
the statutory financial statements are drawn up in 
accordance with Belgian legal provisions, while the 
consolidated financial statements are drawn up in 
accordance with the International Financial 
Reporting Standards. 
 
Only the consolidated financial statements contained 
in the preceding pages give a true and fair view of the 
financial situation and the performance of the group 
as a whole. 
 
The report of the board of directors on the statutory 
financial statements to the general meeting of 
shareholders, together with the financial statements 
of NV Roularta Media Group and the report of the 
statutory auditor, will be filed with the National Bank 
of Belgium within the legally prescribed period.  
 
These documents are available upon request from 
the company’s Investor Relations Department and 
can be viewed at www.roularta.be.  
 
The statutory auditor has issued an unqualified 
opinion with regard to the statutory financial 
statements of NV Roularta Media Group. 
 

EXTRACT FROM THE ANNUAL REPORT 
OF THE BOARD OF DIRECTORS 
The financial statements as they will be presented to the 
general meeting of shareholders on 18 May 2021 were 
approved by the board of directors on 2 April 2021. 
 
Profit appropriation  
The profit to be appropriated for financial year 2020 
amounts to € 929,221.39 compared to profit to be 
appropriated of € 10,119,296.68  for financial year 
2019. 
 
Taking into account the profit carried forward from 
the previous financial year of € 38,987.00, the profit 
balance to be appropriated for financial year 2020 
amounts to € 968,208.39. 
 
The board of directors proposes to the general 

meeting to distribute a gross dividend of 1.00  euro 
per share for the year 2020. This gross dividend takes 
into account the anticipated dividend for the 2019 
financial year of 0.50 euro, which, however, was 
cancelled due to the outbreak of the corona virus. In 
accordance with Article 7:217 §3 of the Belgian 
Companies and Associations Code, the dividend 
rights attached to the treasury shares held by the 
company in its portfolio will lapse.  
 
On the date of the annual report, the company had 
1,411,929  treasury shares in its portfolio.  In the 
context of the appropriation of results shown below, 
it was assumed that 11,729,194 shares are entitled to 
a dividend (i.e. 13,141,123 - 1,411,929) shares.  
 
If between the date this annual report was prepared 
and the general meeting to be held on 18 May 2021 
there are additional personnel who exercise their 
Roularta share options, this will have an impact on 
the number of shares entitled to a dividend and the 
amount of the compensation to capital can still 
change. 
 
 
Appropriation of results 
We propose to appropriate the profits as follows: 
 
A. Net profit to be appropriated 968,208.39  

Consisting of: 
• profit from the financial year to be 

allocated 929,221.39  
• profit carried forward from  

the previous financial year 38,987.00  
B. Withdrawal from equity 

• to other reserves 10,800,000.00 
C. Result to be carried forward 39,014.39 
D. Profit to be distributed 

• Reimbursement of capital 11,729,194.00  
 
 

If the general meeting approves the above-mentioned 
proposal for profit appropriation, the final dividend will 
be made payable from 1 June 2021 (= pay date). ING is 
appointed as paying agent. 
 
 

Statutory financial statements

 

 

 

CONDENSED STATUTORY INCOME STATEMENT 

 

in thousands of euros    2020 2019 

Condensed statutory income statement      

Operating income    261,094 300,282 
Operating charges    -261,678 -294,509 

Operating profit / loss    -584 5,773 

Financial income    8,433 20,556 
Financial charges    -6,648 -15,761 

Profit (loss) for the period before taxes    1,201 10,568 

Income taxes    -272 -449 

Profit (loss) for the period    929 10,119 

Profit (loss) for the period available for appropriation    929 10,119 

      

in thousands of euros    2020 2019 

Appropriation account      

Profit (loss) to be appropriated    968 10,139 
Profit (loss) for the period available for appropriation    929 10,119 
Profit (loss) brought forward    39 20 
Transfers from capital and reserves    10,800 - 
From reserves    10,800 - 
Transfers to capital and reserves    - -10,100 
To other reserves    - 10,100 
Result to be carried forward    -39 -39 
Profit (loss) to be carried forward    39 39 
Distribution of profit    -11,729 - 
Dividends    11,729 - 
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CONDENSED STATUTORY BALANCE SHEET AFTER APPROPRIATION 

 

in thousands of euros  2020 2019 

ASSETS      

Fixed assets  161,572 161,268 

Intangible assets  50,304 56,154 
Tangible assets  40,417 34,342 
Financial assets  70,851 70,771 

Current assets  170,130 180,692 

Amounts receivable after more than one year  79 100 
Stocks and contracts in progress  4,783 5,996 
Amounts receivable within one year  54,943 65,713 
Investments  54,444 43,100 
Cash at bank and in hand  52,440 63,332 
Deferred charges and accrued income  3,441 2,451 

Total assets  331,702 341,960 

      

in thousands of euros  2020 2019 

LIABILITIES      

Capital and reserves  218,277 229,077 

Capital    80,000 80,000 
Share premium account    304 304 
Legal reserve    8,000 8,000 
Reserves not available for distribution    19,444 8,100 
Untaxed reserves    1,207 1,207 
Reserves available for distribution    109,284 131,428 
Profit (loss) carried forward    39 39 

Provisions and deferred taxation  9,621 9,855 

Creditors  103,804 103,028 

Amounts payable after more than one year    37 37 
Amounts payable within one year    96,734 96,384 
Accrued charges and deferred income    7,033 6,606 

Total liabilities  331,702 341,960 
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Annual meeting 2020     18 May 2021 
Half-year results 2021     17 August 2021 
Annual results 2021     4 March 2022 
Annual meeting 2021     17 May 2022 
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