Stock Exchange Announcements 

INDEPENDENT NEWS & MEDIA PLC ANNOUNCES RESULTS
PRE TAX PROFIT UP 68% TO EUR143 MILLION 
INDEPENDENT DIGITAL GROWING STRONGLY 
The Board of Independent News & Media PLC today announced preliminary results for the 54 weeks ended 31st December 1999. Independent News & Media PLC operates in Australia, Ireland, New Zealand, South Africa and the United Kingdom and has three core businesses: publishing; electronic media and outdoor advertising. Independent Digital is leveraging these three core businesses for enhanced growth and performance.
	RESULTS
	1999
	1998
	Change

	
	EURm 
	EURm 
	%

	Turnover
	1,168
	799
	+46.2

	Operating Profit*
	192
	139
	+38.1

	Profit before tax
	143
	85
	+68.2

	Fully diluted earnings per share**
	30.72c
	24.56c
	+25.1

	Dividends per share
	13.33c
	11.43c
	+16.7

	 
	
	
	


HIGHLIGHTS FOR THE YEAR 
- Strong performances in Ireland, Australia and New Zealand. 
- iTouch expands internationally. 
- Unison launches "internet on TV" initiative in Ireland. 
- UK Independent makes circulation gains - losses reduced. 
- South African economy set for recovery. 
- EUR200 million 10 year bond issued at coupon of 5.75%. 
- Group restructuring plan substantially completed. 
- Successful bid for Belfast Telegraph since year end.
* Continuing activities before exceptional items 
** Before exceptional items and amortisation 

Commenting on the results and prospects Dr AJF O'Reilly, Chairman said:
"After a challenging start to the year, when many economies were only emerging from the Asian crisis, your Group achieved steady and sustained performance growth throughout 1999, demonstrating the vitality and breadth of our market leading brands. 
"Since 1973 the compound annual return to shareholders with dividends reinvested is 27%. 
"Our restructuring plan is achieving significant savings in our core operations, and Independent Digital is producing tangible results in the new media area. 
"I believe the current year will bring further growth and exciting developments for your Group." 

INDEPENDENT NEWS & MEDIA PLC 
PRELIMINARY ANNOUNCEMENT OF RESULTS 
FOR THE 54 WEEKS ENDED 31ST DECEMBER 1999 
PRE TAX PROFIT UP 68% TO EUR143 MILLION 
INDEPENDENT DIGITAL GROWING STRONGLY 
Independent News & Media PLC announces record turnover of EUR1.17 billion for the 54 weeks ended 31st December 1999 compared with EUR799 million in 1998, an increase of 46%. 
Group operating profit from continuing operations before exceptionals at EUR192 million is 38% up on the 1998 figure. 
Fully diluted earnings per share, excluding exceptional items and amortisation were 30.72c, up 25% from 24.56c in 1998. 
Independent News & Media is a fast growing international media and communications group. Ten year performance in terms of shareholder return, is a very impressive 25% compound per annum. Annual EPS growth (fully diluted before exceptionals and amortisation), is a very satisfactory 14.3%. In the same ten year period, the Group achieved a 22% compound annual growth in turnover, 27.3% in operating profits before exceptional items, 31.4% in pre tax profits and 14.9% in dividends per share. Market capitalisation to date has grown from EUR115 million to over EUR2.6 billion since 1990. A shareholder who invested the equivalent of EUR1,000 in 1990, with dividends reinvested, has a holding currently worth EUR9,600. Since 1973 the compound annual return to shareholders with dividends reinvested is 27%. 
The Board is recommending a final dividend of IR7p (8.89c) per share, making a total dividend for the year of IR10.5p (13.33c), an increase of 16.7% on 1998. A scrip issue alternative is again available to shareholders. Relevant Share Certificates and/or Dividend Warrants will be posted on 31st May 2000 to ordinary shareholders registered at the close of business on 14th April 2000.

Operations
In Australia, APN News & Media reported a 56% increase in operating profits to a record A$109.3 million (EUR66.1m) together with a 20% increase in net profit after tax and minority interests to A$42.4 million (EUR25.6m). This is the company's seventh consecutive year of profit and dividend growth since its flotation in 1992. 
APN is 41% owned by Independent News & Media PLC and is the top performing media stock in terms of EPS growth in Australia over the last five years. APN is the largest operator of regional newspapers, radio stations and outdoor advertising in Australasia and achieved double digit growth in each of these divisions, confirming the success of the company's unique multi-media strategy. 
The Outdoor Advertising division in particular had a very successful year, increasing operating profits by 51%. 
In the Regional Newspapers division, solid growth continued with operating profits up by 11% over the previous year. 
APN's Broadcasting division posted another good result with operating profits up 11%. 
APN has been at the forefront of acquiring stakes in new media companies on a 'space for equity' basis. A number of investments have been made and include 12% of Peakhour (business to business services); 25% of Soprano (WAP e-commerce design) and iTouch Australia (mobile information services). APN Digital has also established a number of successful internally generated internet sites and is working on building a portfolio of internet assets that will build real value around the group's existing print and radio franchises. 
The year 2000 has begun strongly across all divisions and APN are determined to deliver an eighth consecutive year of profit growth. 
In Ireland, operating profits grew by 17% to EUR63.3 million and turnover grew by 11% to EUR310.5 million. The Irish economy continues to grow strongly and all of the group's market leading brands benefited from increased advertising, buoyant circulations and readership. 
Independent titles cumulatively enjoyed very strong growth in advertising and outpaced the overall market growth of 12%, with strong market share gains in colour, technology (dot.com), classified and display. 
Circulations and readership grew year on year, and the flagship Irish Independent achieved a seventeen-year circulation high of 165,500, despite significant competitor activity. The group's titles remain the undisputed market leaders in every segment in which we compete with a very strong 50% ABC market share and an even more impressive 72% readership penetration. 
The construction of the new EUR60 million print plant is well advanced and on schedule. Union negotiations are at an advanced stage and the state-of-the-art facility will be fully operational before year end. 
Early in the current year, Unison - the Irish internet service provider - launched a revolutionary initiative to enable internet access through conventional television. This followed the acquisition of Internet Ireland in February. Unison is a joint venture with Princes Holdings (PHL), and the exclusive portal for PHL which is Ireland's second largest cable operator currently managing over 250,000 subscribers (versus 150,000 in 1998) throughout Ireland, with homes passed in excess of 650,000. The response to this internet initiative has been very strong and Unison has accelerated the purchase of additional digital set top boxes from Netgem SA of France which now exceeds IR£7 million. Unison offers free internet access, free e-mail, on line shopping and access to the largest Irish resourced portal for news and information - which includes 40 newspaper titles from around Ireland - all through the domestic television.
PHL, in conjunction with only four other companies, was awarded local loop licences during the year to deliver both broad and narrowband telephony. PHL is now equipped to provide a nationwide broadband telephony service and is currently investing over IR£300 million in rapidly building out its high speed fibre optic network backbone, to become Ireland's first national broadband network to offer bundled digital TV, telephony and internet access. 
A 51% shareholding in Switchcom - Ireland's largest pre-paid phone card business - was acquired during the year, to compliment PHL's telephony roll-out. 
Through the introduction of iTouch, our goal is to become the market leader in Ireland for WAP, SMS and m-commerce services. 
In New Zealand, the Group's wholly owned subsidiary, Wilson & Horton, contributed NZ$100 million (EUR50m) to operating profits, an increase of 13% over the previous year. 
The result reflected the resurgence in trading profits achieved in the second half of 1999 as the New Zealand economy strengthened and the restructuring programme resulted in a significantly lower cost base. 
The flagship title, The New Zealand Herald, outperformed the market in the national, automotive and employment advertising sectors with real estate and retail performing significantly better than 1998. 
The regional and community newspaper division posted strong growth and reduced its cost-base. Wilson & Horton Print, New Zealand's largest commercial and security printer, also posted a strong performance over 1998, positioning itself as a Trans-Tasman business. 
The online division, W&H Interactive, performed ahead of its field, winning numerous awards for the company's websites and online products such as NetClassifieds which is recognised as one of the top classified websites in the world. 
Wilson & Horton is moving rapidly into m-commerce as its associate company, iTouch New Zealand, is set to launch a range of WAP, SMS and IVR products to offer mobile telephone users a range of value added mobile services. 
Trading conditions in the first quarter of 2000 are positive, with a continued strengthening of advertising volumes and commercial printing revenues. 
In South Africa, turnover at SAR1.15 billion (EUR177.3m) was 6% up on the previous year. However difficult economic conditions reduced trading profit by 9% on the previous year to SAR152 million (EUR23.3m). 
During the year, Independent increased its shareholding in Independent Newspapers Holdings South Africa to 100%, well timed given the sharp rise in media stocks since then. The restructuring programme has now been completed involving a reduction in staff of 440 people, with the cost base of the operation now considerably leaner. 
Trading conditions improved in the final quarter after having been adversely affected by the aftermath of the Asian crisis coupled with interest rates which peaked at 25.5%. Interest rates have now fallen to a more reasonable 14.5% and the economy is forecast to grow by 3-3.5% in 2000. The company's 14 titles, commanding 62% of the major metropolitan English speaking market (and 67% of the major metropolitan English newspaper reading market), are ideally placed to benefit from the upturn. 
Independent Online (iol.co.za) was launched in July and quickly established itself as one of the leading news and classified sites in the country. Other newly launched sites, include Business Report (busrep.co.za), Personal Finance (persfin.co.za) and Mywealth (mywealth.co.za) which take advantage of our newspapers' leading position in the financial area. 
Independent increased its current shareholding in iTouch, the leading mobile phone value added services provider in South Africa, from 20% to more than 70%. iTouch has expanded rapidly since Independent first became involved two years ago, and now has operations in the five markets where Independent is strongest: South Africa, Australia, New Zealand, Ireland and the UK. iTouch South Africa has already launched a range of short message services (SMS) and in March this year it launched the first WAP (wireless application protocol) portal in South Africa in collaboration with Vodacom, South Africa's largest mobile network. These services are now being rolled out internationally. 
iTouch has formed a number of key alliances with mobile operators, including Vodafone Airtouch, together with a number of content providers, placing Independent at the forefront of the mobile phone information services market in South Africa. 
In the UK, on a like for like basis, revenues increased by 6% to Stg£99.8 million (EUR151.5m) and overall losses were reduced and in line with expectations. 
During the year a number of acquisitions strengthened all operating divisions and the group established itself at the forefront of new media developments.
The flagship titles The Independent and The Independent on Sunday achieved audited ABC circulation highs of 231,000 (daily) and 263,000 (Sunday), a 4% increase on the comparable period last year, demonstrating the continued vitality of these award-winning brands. Reflecting the affluent and young demographics of our readership, the format of The Independent was further strengthened with the introduction of a weekly sports review (Monday) and a business review (Wednesday). Simon Kelner has again been named "Editor of the Year" and The Independent's writers and columnists have won further accolades for their contributions. 
The regional titles enjoyed another good year with increased revenues and profits. 
Magazines performed well during the year and "Dominion", one of the leading educational magazine groups was acquired, which together with UCAS, makes Independent Newspapers (UK) the number one player in the educational courses market in Britain. 
A 30% stake in MBA Direct was also acquired, a unique recruitment website for MBA graduates. 10% of this was acquired on a 'space for equity' basis. 
The Independent's website (www.independent.co.uk) is currently registering eight million impressions per month putting it in the top twenty content sites in the UK, an increase of 220% since the site was revamped in September. iTouch UK will follow, offering internet access to mobile phone users, coupled with a range of unique value added mobile information services. 
The UK national, new media and magazine operations will move to state-of-the-art new premises in the Autumn, producing significant savings and synergies. 
Independent Digital
At the beginning of 1999, Independent News & Media launched a dedicated division - Independent Digital - to consolidate and enhance the Group's new media activities and develop a coherent infrastructure across all operations worldwide. 1999 was an important year for this new division and has already made significant strides, becoming a dominant online force in each of our primary markets. Unison's set top box initiative has been initially launched in Ireland and iTouch is rolling out its range of value added services utilising SMS and WAP technologies in a number of markets. 
Independent Digital's focus is to ensure that our market-leading brands, our unrivalled content and our potent marketing channels are maximised in this fast developing interactive world. We aim to occupy the leading position in the online space, and thereby enhance our traditional revenue streams and create new revenue opportunities. 
Corporate Developments 
In March 1999, the Group made an offer for the remaining 24% minority of Independent Newspapers Holdings Limited (INHL) in South Africa at a cost of SAR405 million (EUR63m). The offer was successful and the Group now owns 100% of INHL. 
The Group also exercised its option over the balance of the outstanding shares in Kelsal Pty. Limited. As a result, the Group increased its direct interest in APN to 41.4% and increased its board representation. This has resulted in the consolidation of APN into the Group accounts. 
In May 1999, the Group issued a EUR200 million ten year Euro Bond which was heavily oversubscribed. A very attractive coupon of 5.75% was achieved giving the Group access to efficient long term funding. 
Restructuring 
Since the announcement of the worldwide restructuring fifteen months ago, the Group has made significant progress in implementing the plan, strengthening its businesses and improving profitability and growth prospects in the coming years. 
To date, the Group has achieved 85% of the total headcount reduction expected under the restructuring plan. Cost savings are in line with the plan and on-track to generate total cost savings in excess of EUR114 million over the next five years. 
Implementation of FRS10 
The 1999 results have been prepared incorporating FRS 10 "Goodwill and Intangible Assets" removing internally generated mastheads and post-acquisition masthead revaluations from the Group Balance Sheet. The Directors have also presented a second Balance Sheet which includes mastheads without any adjustment for FRS 10, which they believe more correctly reflects the true value of the assets employed by the business. 
FRS 10 also states that goodwill should normally be amortised over an appropriate period not exceeding 20 years. Accordingly, a prior year adjustment has been reflected in the 1999 results to reflect a change in accounting policy to amortisation over a period of 20 years. 
Subsequent Events 
Subsequent to the year end, the Group was successful in bidding for Belfast Telegraph Newspapers Limited for a consideration of Stg£300 million. This very attractive and important acquisition will be earnings enhancing in the first year and will be managed as part of our UK activities. The bid is now subject to the consent of the Secretary of State for Trade and Industry in the UK and notification to the Ministry for Enterprise, Trade and Employment in Ireland.
Outlook 
Our core businesses are performing strongly and our new media initiatives are positioning us well for future growth and development. 
Annual General Meeting 
The Annual General Meeting will be held on 31st May 2000. 
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INDEPENDENT NEWS & MEDIA PLC 
PRELIMINARY PROFITS ANNOUNCEMENT 
GROUP PROFIT AND LOSS ACCOUNT 
	
	1999
	1998

	
	EURm
	EURm

	 
	 
	(as restated)

	Turnover
	
	

	- Continuing operations
	868.0
	779.8

	- Acquisitions
	300.2
_______
	-
______

	- Turnover from continuing operations
	1,168.2
	779.8

	- Discontinued operations
	-
_______
	19.0
______

	
	1,168.2
======
	798.8
=====

	
	
	

	Operating profit
	
	

	- Continuing operations
	152.4
	138.7

	- Exceptional items
	(0.8)
_______
	(54.1)
______

	
	151.6
	84.6

	- Acquisitions
	40.0
	-

	- Exceptional items
	(1.0)
_______
	-
______

	Operating profit from continuing operations
	190.6
	84.6

	Discontinued operations
	-
_______
	2.3
______

	Operating profit after restructuring and rationalisation costs
	190.6
	86.9

	Exceptional gain on sale of discontinued operations net of writedown of investments
	
-
_______ 
	
47.5
______

	
	
	

	Profit on ordinary activities before interest
	190.6
	134.4

	
	
	

	Net interest charge
	(47.9)
_______
	(49.0)
______

	
	
	

	Profit on ordinary activities before taxation
	142.7
	85.4

	Taxation on profit on ordinary activities
	(34.2)
_______
	(13.6)
______

	Profit on ordinary activities after taxation
	108.5
	71.8

	Minority interests (including non-equity minority interests)
	
(38.4)
_______
	
(13.1)
______

	Profit on ordinary activities after taxation and minority interests 
	70.1
	58.7

	
	
	

	Dividends paid
	(11.4)
	(9.6)

	Dividends payable/proposed
	(22.8)
_______
	(19.2)
______ 

	Retained profit for the Group and its share of associates and joint ventures
	
35.9
======
	
29.9
=====

	
	
	

	Earnings per share
	27.72c
_______
	23.57c
______

	
	
	

	Fully diluted earnings per share
	26.90c
_______
	23.15c
______

	
	
	

	Fully diluted earnings per share before exceptional items and amortisation
	
30.72c
_______
	
24.56c
______

	
	
	


STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES
	
	1999
	1998 
	1999
	1998

	 
	EURm
	EURm
	EURm
	EURm

	 
	(Inc. Mastheads)
	(Inc. Mastheads)
	
	

	 
	
	(as restated)
	
	(as restated)

	Profit on ordinary activities after taxation and minority interests
	70.1
	58.7
	70.1
	58.7

	Currency translation differences on foreign currency net investments
	106.2
	(129.0)
	97.0
	(129.0)

	Related tax charge on currency translation differences
	(10.2)
	-
	(10.2)
	-

	Profit on sale of treasury shares
	
4.0
______
	
-
______
	
4.0
______
	
-
______

	 
	
	
	
	

	Total recognised gains and losses relating to the year
	170.1
	(70.3)
	160.9
	(70.3)

	 
	
	
	
	

	Prior year adjustments
	
-
______
	
(6.9)
______
	
-
______
	
(445.5)
______

	 
	170.1
=====
	(77.2)
=====
	160.9
=====
	(515.8)
=====

	 
	
	
	
	


RECONCILIATION OF MOVEMENT IN EQUITY SHAREHOLDERS' FUNDS
	
	1999
	1998 
	1999
	1998

	 
	EURm
	EURm
	EURm
	EURm

	 
	(Inc. Mastheads)
	(Inc. Mastheads)
	
	

	 
	
	(as restated)
	
	(as restated)

	Profit on ordinary activities after taxation and minority interests
	70.1
	58.7
	70.1
	58.7

	Dividends paid 
	(11.4)
	(9.6)
	(11.4)
	(9.6)

	Dividends payable/ proposed
	
(22.8)
______
	
(19.2)
______
	
(22.8)
______
	
(19.2)
______

	 
	35.9
	29.9
	35.9
	29.9

	New share capital subscribed (including share premium) 
	16.4
	6.5
	16.4
	6.5

	Currency translation differences on foreign currency net investments
	106.2
	(129.0)
	97.0
	(129.0)

	Related tax charge on currency translation differences
	(10.2)
	-
	(10.2)
	-

	Movement in treasury shares
	
8.2
______
	
(7.5)
______
	
8.2
______
	
(7.5)
______

	 
	
	
	
	

	Net movement in equity shareholders' funds
	156.5
	(100.1)
	147.3
	(100.1)

	 
	
	
	
	

	Opening equity shareholders' funds
	600.1
	707.1
	161.5
	707.1

	Prior year adjustments
	-
______
	(6.9)
______
	-
______
	(445.5)
______

	Closing equity shareholders' funds 
	
756.6
=====
	
600.1
=====
	
308.8
=====
	
161.5
=====

	 
	
	
	
	


INDEPENDENT NEWS & MEDIA PLC 
GROUP BALANCE SHEET 
	
	1999
	1998 
	1999
	1998

	 
	EURm
	EURm
	EURm
	EURm

	 
	(Inc. Mastheads)
	(Inc. Mastheads)
	
	

	
	
	(as restated)
	
	(as restated)

	Fixed assets
	
	
	
	

	Intangible assets
	1,669.4
	1,103.4
	1,236.6
	679.8

	Tangible assets 
	351.0
	224.5
	351.0
	224.5

	Financial assets 
	
	
	
	

	Investment in joint ventures
	
	
	
	

	- share of gross assets
	69.6
	61.0
	54.6
	46.0

	- share of gross liabilities
	
(44.1)
_______
	
(42.3)
_______
	
(44.1)
_______
	
(42.3)
_______

	 
	25.5
	18.7
	10.5
	3.7

	Investment in associates
	48.1
	99.5
	48.1
	99.5

	Other investments 
	6.2
_______
	19.4
_______
	6.2
_______
	19.4
_______

	 
	79.8
_______
	137.6
_______
	64.8
_______
	122.6
_______

	 
	2,100.2
_______
	1,465.5
_______
	1,652.4
_______
	1,026.9
_______

	 
	 
	 
	 
	 

	Current assets
	
	
	
	

	Stocks
	24.5
	15.2
	24.5
	15.2

	Debtors
	232.3
	155.7
	232.3
	155.7

	Cash at bank and in hand
	
195.9
_______
	
111.4
_______
	
195.9
_______
	
111.4
_______

	 
	452.7
	282.3
	452.7
	282.3

	 
	 
	 
	 
	 

	Creditors - amounts falling due within one year
	

(247.2)
_______
	

(183.7)
_______
	

(247.2)
_______
	

(183.7)
_______

	Net current assets 
	205.5
_______
	98.6
_______
	205.5
_______
	98.6
_______

	Total assets less current liabilities 
	
2,305.7
======
	
1,564.1
======
	
1,857.9
======
	
1,125.5
======

	 
	
	
	
	

	Creditors - amounts falling due after more than one year
	1,035.3
	664.3
	1,035.3
	664.3

	Provisions for liabilities and charges
	

53.7
_______
	

55.8
_______
	

53.7
_______
	

55.8
_______

	 
	1,089.0
_______
	720.1
_______
	1,089.0
_______
	720.1
_______

	 
	 
	 
	 
	 

	Capital and reserves
	
	
	
	

	Called up share capital 
	81.6
	79.8
	81.6
	79.8

	Share premium account
	162.1
	143.5
	162.1
	143.5

	Revaluation reserve
	364.4
	364.4
	(83.4)
	(74.2)

	Other reserves
	(54.8)
	(138.0)
	(54.8)
	(138.0)

	Profit and loss account
	203.3
_______
	150.4
_______
	203.3
_______
	150.4
_______

	Equity shareholders' funds
	
756.6
_______
	
600.1
_______
	
308.8
_______
	
161.5
_______

	 
	
	
	
	

	Minority interests 
	
	
	
	

	Equity minority interests
	217.4
	74.6
	217.4
	74.6

	Non-equity minority interests 
	
242.7
_______
	
169.3
_______
	
242.7
_______
	
169.3
_______

	 
	460.1
_______
	243.9
_______
	460.1
_______
	243.9
_______

	 
	2,305.7
======
	1,564.1
======
	1,857.9
======
	1,125.5
======

	 
	
	
	
	


SEGMENTAL REPORT 
The Group operates mainly in Ireland, the United Kingdom, South Africa, New Zealand and Australia. The following is an analysis of the Group's results by geographical market. 
(A) GEOGRAPHICAL SEGMENTS 
	 
	TURNOVER
	OPERATING PROFIT

	
	1999
	1998 
	1999
	1998

	 
	EURm
	EURm
	EURm
	EURm

	
	
	(as restated)
	
	(as restated)

	Turnover (By origin)
	
	
	
	

	Group and share of joint ventures and associates
	1,246.8
	936.0
	
	

	Less: 
Share of joint ventures' 
turnover
	(24.4)
	(21.9)
	
	

	Share of associates' turnover 
	
(54.2)
_______
	
(115.3)
______
	
	

	 
	
	
	
	

	Group turnover 
	1,168.2
_______
	798.8
______
	
	

	 
	
	
	
	

	Ireland
	310.5
	278.8
	63.3
	53.9

	United Kingdom
	151.5
	117.3
	(4.8)
	0.9

	France - discontinued operations
	-
	19.0
	-
	2.6

	South Africa
	177.3
	175.3
	23.3
	27.0

	New Zealand
	
	
	
	

	- continuing operations
	228.7
	208.4
	47.1
	42.9

	- acquisitions
	24.5
	-
	2.9
	-

	Australia
	
	
	
	

	- continuing operations
	-
	-
	24.7
	-

	- acquisitions
	275.7
	-
	36.1
	-

	 
	
	
	
	

	Provision for restructuring 
	
-
_______
	
-
______
	
-
______
	
(48.9)
_____

	 
	1,168.2
======
	798.8
=====
	192.6
______
	78.4
_____

	 
	 
	 
	 
	 

	Group share of joint ventures
	
24.4
======
	
21.9
=====
	
2.5
______
	
2.7
_____

	Group share of associates
	
54.2
======
	
115.3
=====
	
3.3
______
	
12.6
_____

	 
	
	
	
	

	Common costs 
	
	
	(7.8)
	(6.8)

	Exceptional gain on sale of discontinued operations net of writedown of investments
	
	
	-
	47.5

	Net interest charge 
	
	
	(47.9)
______
	(49.0)
_____

	Group profit on ordinary activities before taxation and minority interests 
	
	
	


142.7
=====
	


85.4
====


Turnover by origin has been shown and does not differ materially from turnover by destination. Turnover significantly relates to external customers. The minority interest share of operating profit for the financial year is EUR39.2m (1998: EUR8.4m). The provision for restructuring in 1998 has not been analysed by geographical region in order to protect the Group's commercial and legal position. 
APN has been consolidated from the start of 1999. In 1998, the Group's indirect share (41.5%) of APN's result was shown within associates under equity accounting. The increased share (58.5%) of APN's result has been classified under acquisitions in 1999. 100% of turnover for 1999 has been shown under acquisitions. 
The 1998 result for the UK subsidiaries includes 100% of Independent Newspapers (UK) from April 1998 when the Group's investment was increased from 46.42% to 100%. 

(B) BY CLASS OF BUSINESS 
The Group has three main classes of business: 
- Printing, publishing and distribution of newspapers and magazines and commercial printing 
- Electronic media 
- Outdoor advertising 
The following is an analysis of the Group's results by class of business. 
	 
	TURNOVER
	OPERATING PROFIT

	
	1999
	1998 
	1999
	1998

	 
	EURm
	EURm
	EURm
	EURm

	
	
	(as restated)
	
	(as restated)

	Turnover:
	
	
	
	

	Group and share of joint ventures and associates
	1,246.8
	936.0
	
	

	Less: 
Share of joint ventures' turnover
	(24.4)
	(21.9)
	
	

	Share of associates' turnover
	
(54.2)
_______
	
(115.3)
______
	
	

	Group turnover
	1,168.2
_______
	798.8
______
	
	

	 
	
	
	
	

	Printing, publishing, distribution and commercial printing
	
	
	
	

	- continuing operations
	862.0
	777.5
	139.9
	124.4

	- acquisitions
	152.7
	-
	16.0
	-

	Electronic media
	
	
	
	

	- continuing operations
	6.0
	2.3
	8.6
	0.3

	- acquisitions
	90.8
	-
	15.6
	-

	Outdoor advertising
	
	
	
	

	- continuing operations
	-
	-
	5.1
	-

	- acquisitions
	56.7
	-
	7.4
	-

	- discontinued operations
	-
	19.0
	-
	2.6

	 
	
	
	
	

	Provision for restructuring
	
-
_______
	
-
______
	
-
______
	
(48.9)
______

	 
	1,168.2
======
	798.8
=====
	192.6
______
	78.4
______

	 
	
	
	
	

	Group share of joint ventures
	
24.4
======
	
21.9
=====
	
2.5
______
	
2.7
______

	Group share of associates
	
54.2
======
	
115.3
=====
	
3.3
______
	
12.6
______

	 
	
	
	
	

	Common costs
	
	
	(7.8)
	(6.8)

	Exceptional gain on sale of discontinued operations net of writedown of investments
	
	
	-
	47.5

	Net interest charge
	
	
	(47.9)
______
	(49.0)
______

	Group profit on ordinary activities before taxation and minority interests 
	
	
	


142.7
=====
	


85.4
=====

	 
	
	
	
	


The minority interest share of operating profit for the financial year is EUR39.2m (1998: EUR8.4m). 
The provision for restructuring in 1998 has not been analysed by class of business in order to protect the Group's commercial and legal position. 

INDEPENDENT NEWS & MEDIA PLC 
PRELIMINARY PROFITS ANNOUNCEMENT 
GROUP PROFIT AND LOSS ACCOUNT 
	
	1999
	1998

	 
	IR£m
	IR£m

	
	
	(as restated) 

	Turnover
	
	

	- Continuing operations
	683.5
	614.1

	- Acquisitions
	236.5
______
	-
______

	- Turnover from continuing operations
	920.0
	614.1

	- Discontinued operations
	-
______
	15.0
______

	
	920.0
=====
	629.1
=====

	Operating profit
	
	

	- Continuing operations
	120.0
	109.2

	- Exceptional items
	(0.6)
______
	(42.6)
______

	
	119.4
	66.6

	- Acquisitions
	31.5
	-

	- Exceptional items
	(0.8)
______
	-
______

	Operating profit from continuing operations
	150.1
	66.6

	Discontinued operations
	-
______
	1.8
______

	Operating profit after restructuring and rationalisation costs
	150.1
	68.4

	Exceptional gain on sale of discontinued operations net of writedown of investments
	
-
______
	
37.4
______

	
	
	

	Profit on ordinary activities before interest
	150.1
	105.8

	
	
	

	Net interest charge
	(37.7)
______
	(38.6)
______

	
	
	

	Profit on ordinary activities before taxation
	112.4
	67.2

	Taxation on profit on ordinary activities
	(27.0)
______
	(10.7)
______

	Profit on ordinary activities after taxation
	85.4
	56.5

	Minority interests (including non-equity minority interests)
	
(30.2)
______
	
(10.3)
______

	Profit on ordinary activities after taxation and minority interests 
	55.2
	46.2

	
	
	

	Dividends paid
	(9.0)
	(7.6)

	Dividends payable/proposed
	(18.0)
______
	(15.1)
______

	Retained profit for the Group and its share of associates and joint ventures
	
28.2
=====
	
23.5
=====

	
	
	

	Earnings per share
	21.83p
______
	18.56p
______

	
	
	

	Fully diluted earnings per share
	21.19p
______
	18.23p
______

	
	
	

	Fully diluted earnings per share before exceptional items and amortisation
	
24.19p
______
	
19.34p
______

	
	
	


STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES
	
	1999
	1998 
	1999
	1998

	 
	IR£m
	IR£m
	IR£m
	IR£m

	 
	(Inc. Mastheads)
	(Inc. Mastheads)
	
	

	 
	
	(as restated)
	
	(as restated)

	Profit on ordinary activities after taxation and minority interests
	55.2
	46.2
	55.2
	46.2

	Currency translation differences on foreign currency net investments
	83.6
	(101.6)
	76.3
	(101.6)

	Related tax charge on currency translation differences
	(8.0)
	-
	(8.0)
	-

	Profit on sale of treasury shares
	
3.2
______
	
-
______
	
3.2
______
	
-
______

	 
	
	
	
	

	Total recognised gains and losses relating to the year
	134.0
	(55.4)
	126.7
	(55.4)

	 
	
	
	
	

	Prior year adjustments
	
-
______
	
(5.4)
______
	
-
______
	
(350.8)
______

	 
	134.0
=====
	(60.8)
=====
	126.7
=====
	(406.2)
=====

	 
	
	
	
	


RECONCILIATION OF MOVEMENT IN EQUITY SHAREHOLDERS' FUNDS
	
	1999
	1998 
	1999
	1998

	 
	IR£m
	IR£m
	IR£m
	IR£m

	 
	(Inc. Mastheads)
	(Inc. Mastheads)
	
	

	 
	
	(as restated)
	
	(as restated)

	Profit on ordinary activities after taxation and minority interests
	55.2
	46.2
	55.2
	46.2

	Dividends paid 
	(9.0)
	(7.6)
	(9.0)
	(7.6)

	Dividends payable/ proposed
	
(18.0)
_____
	
(15.1)
______
	
(18.0)
______
	
(15.1)
______

	 
	28.2
	23.5
	28.2
	23.5

	New share capital subscribed (including share premium) 
	13.0
	5.2
	13.0
	5.2

	Currency translation differences on foreign currency net investments
	83.6
	(101.6)
	76.3
	(101.6)

	Related tax charge on currency translation differences
	(8.0)
	-
	(8.0)
	-

	Movement in treasury shares
	
6.5
______
	
(5.9)
______
	
6.5
______
	
(5.9)
______

	 
	
	
	
	

	Net movement in equity shareholders' funds
	123.3
	(78.8)
	116.0
	(78.8)

	 
	
	
	
	

	Opening equity shareholders' funds
	472.6
	556.8
	127.2
	556.8

	Prior year adjustments
	-
______
	(5.4)
______
	-
______
	(350.8)
______

	Closing equity shareholders' funds 
	
595.9
=====
	
472.6
=====
	
243.2
=====
	
127.2
=====

	 
	
	
	
	


INDEPENDENT NEWS & MEDIA PLC 
GROUP BALANCE SHEET
	
	1999
	1998 
	1999
	1998

	 
	IR£m
	IR£m
	IR£m
	IR£m

	 
	(Inc. Mastheads)
	(Inc. Mastheads)
	
	

	
	
	(as restated)
	
	(as restated)

	Fixed assets
	
	
	
	

	Intangible assets
	1,314.8
	869.0
	973.9
	535.4

	Tangible assets 
	276.4
	176.8
	276.4
	176.8

	Financial assets 
	
	
	
	

	Investment in joint ventures
	
	
	
	

	- share of gross assets
	54.8
	48.0
	43.0
	36.2

	- share of gross liabilities
	
(34.7)
_______
	
(33.3)
_______
	
(34.7)
_______
	
(33.3)
______

	 
	20.1
	14.7
	8.3
	2.9

	Investment in associates
	37.9
	78.4
	37.9
	78.4

	Other investments 
	4.9
_______
	15.2
_______
	4.9
_______
	15.2
______

	 
	62.9
_______
	108.3
_______
	51.1
_______
	96.5
______

	 
	1,654.1
_______
	1,154.1
_______
	1,301.4
_______
	808.7
______

	 
	
	
	
	

	Current assets
	
	
	
	

	Stocks
	19.3
	12.0
	19.3
	12.0

	Debtors
	182.9
	122.6
	182.9
	122.6

	Cash at bank and in hand
	
154.3
_______
	
87.7
_______
	
154.3
_______
	
87.7
______

	 
	356.5
	222.3
	356.5
	222.3

	 
	
	
	
	

	Creditors - amounts falling due within one year
	

(194.7)
_______
	

(144.6)
_______
	

(194.7)
_______
	

(144.6)
______

	Net current assets 
	161.8
_______
	77.7
_______
	161.8
_______
	77.7
______

	Total assets less current liabilities 
	
1,815.9
======
	
1,231.8
======
	
1,463.2
======
	
886.4
=====

	 
	
	
	
	

	Creditors - amounts falling due after more than one year
	815.4
	523.2
	815.4
	523.2

	Provisions for liabilities and charges
	

42.3
_______
	

43.9
_______
	

42.3
_______
	

43.9
______

	 
	857.7
_______
	567.1
_______
	857.7
_______
	567.1
______

	 
	
	
	
	

	Capital and reserves
	
	
	
	

	Called up share capital 
	64.3
	62.9
	64.3
	62.9

	Share premium account
	127.7
	113.0
	127.7
	113.0

	Revaluation reserve
	287.0
	287.0
	(65.7)
	(58.4)

	Other reserves
	(43.2)
	(108.7)
	(43.2)
	(108.7)

	Profit and loss account
	160.1
_______
	118.4
_______
	160.1
_______
	118.4
______

	Equity shareholders' funds
	
595.9
_______
	
472.6
_______
	
243.2
_______
	
127.2
______

	 
	
	
	
	

	Minority interests 
	
	
	
	

	Equity minority interests
	171.2
	58.8
	171.2
	58.8

	Non-equity minority interests 
	
191.1
_______
	
133.3 
_______
	
191.1
_______
	
133.3
______

	 
	362.3
_______
	192.1
_______
	362.3
_______
	192.1
______

	 
	1,815.9
======
	1,231.8
======
	1,463.2
======
	886.4
=====

	 
	
	
	
	


SEGMENTAL REPORT 
The Group operates mainly in Ireland, the United Kingdom, South Africa, New Zealand and Australia. The following is an analysis of the Group's results by geographical market. 
(A) GEOGRAPHICAL SEGMENTS 
	 
	TURNOVER
	OPERATING PROFIT

	
	1999
	1998 
	1999
	1998

	 
	IR£m
	IR£m
	IR£m
	IR£m

	
	
	(as restated)
	
	(as restated)

	Turnover (By origin)
	
	
	
	

	Group and share of joint ventures and associates
	981.9
	737.1
	
	

	Less: 
Share of joint ventures' 
turnover
	(19.2)
	(17.2)
	
	

	Share of associates' turnover 
	
(42.7)
_______
	
(90.8)
______
	
	

	 
	
	
	
	

	Group turnover 
	920.0
_______
	629.1
______
	
	

	 
	
	
	
	

	Ireland
	244.5
	219.6
	49.9
	42.4

	United Kingdom
	119.3
	92.4
	(3.8)
	0.7

	France - discontinued operations
	-
	15.0
	-
	2.1

	South Africa
	139.6
	138.0
	18.4
	21.3

	New Zealand
	
	
	
	

	- continuing operations
	180.1
	164.1
	37.1
	33.8

	- acquisitions
	19.3
	-
	2.3
	-

	Australia
	
	
	
	

	- continuing operations
	-
	-
	19.4
	-

	- acquisitions
	217.2
	-
	28.4
	-

	 
	
	
	
	

	Provision for restructuring 
	
-
______
	
-
______
	
-
______
	
(38.5)
_____

	 
	920.0
=====
	629.1
=====
	151.7
______
	61.8
_____

	 
	 
	 
	 
	 

	Group share of joint ventures
	
19.2
======
	
17.2
=====
	
2.0
______
	
2.1
_____

	Group share of associates
	
42.7
======
	
90.8
=====
	
2.6
______
	
9.9
_____

	 
	
	
	
	

	Common costs 
	
	
	(6.2)
	(5.4)

	Exceptional gain on sale of discontinued operations net of writedown of investments
	
	
	-
	37.4

	Net interest charge 
	
	
	(37.7)
______
	(38.6)
_____

	Group profit on ordinary activities before taxation and minority interests 
	
	
	


112.4
=====
	


67.2
====


Turnover by origin has been shown and does not differ materially from turnover by destination. Turnover significantly relates to external customers. The minority interest share of operating profit for the financial year is IR£30.9m (1998: IR£6.6m). The provision for restructuring in 1998 has not been analysed by geographical region in order to protect the Group's commercial and legal position.
APN has been consolidated from the start of 1999. In 1998, the Group's indirect share (41.5%) of APN's result was shown within associates under equity accounting. The increased share (58.5%) of APN's result has been classified under acquisitions in 1999. 100% of turnover for 1999 has been shown under acquisitions. 
The 1998 result for the UK subsidiaries includes 100% of Independent Newspapers (UK) from April 1998 when the Group's investment was increased from 46.42% to 100%. 

(B) BY CLASS OF BUSINESS 
The Group has three main classes of business: 
- Printing, publishing and distribution of newspapers and magazines and commercial printing 
- Electronic media 
- Outdoor advertising 
The following is an analysis of the Group's results by class of business.
	 
	TURNOVER
	OPERATING PROFIT

	
	1999
	1998 
	1999
	1998

	 
	IR£m
	IR£m
	IR£m
	IR£m

	
	
	(as restated)
	
	(as restated)

	Turnover:
	
	
	
	

	Group and share of joint ventures and associates
	981.9
	737.1
	
	

	Less: 
Share of joint ventures' turnover
	(19.2)
	(17.2)
	
	

	Share of associates' turnover
	
(42.7)
______
	
(90.8)
______
	
	

	Group turnover
	920.0
______
	629.1
______
	
	

	 
	
	
	
	

	Printing, publishing, distribution and commercial printing
	
	
	
	

	- continuing operations
	678.8
	612.3
	110.2
	98.0

	- acquisitions
	120.3
	-
	12.6
	-

	Electronic media
	
	
	
	

	- continuing operations
	4.7
	1.8
	6.8
	0.2

	- acquisitions
	71.5
	-
	12.3
	-

	Outdoor advertising
	
	
	
	

	- continuing operations
	-
	-
	4.0
	-

	- acquisitions
	44.7
	-
	5.8
	-

	- discontinued operations
	-
	15.0
	-
	2.1

	 
	
	
	
	

	Provision for restructuring
	
-
______
	
-
______
	
-
______
	
(38.5)
______

	 
	920.0
=====
	629.1
=====
	151.7
______
	61.8
______

	 
	
	
	
	

	Group share of joint ventures
	
19.2
======
	
17.2
=====
	
2.0
______
	
2.1
______

	Group share of associates
	
42.7
======
	
90.8
=====
	
2.6
______
	
9.9
______

	 
	
	
	
	

	Common costs
	
	
	(6.2)
	(5.4)

	Exceptional gain on sale of discontinued operations net of writedown of investments
	
	
	-
	37.4

	Net interest charge
	
	
	(37.7)
______
	(38.6)
______

	Group profit on ordinary activities before taxation and minority interests 
	
	
	


112.4
=====
	


67.2
=====


The minority interest share of operating profit for the financial year is IR£30.9m (1998: IR£6.6m). 
The provision for restructuring in 1998 has not been analysed by class of business in order to protect the Group's commercial and legal position. 
