Stock Exchange Announcements 

INDEPENDENT NEWS & MEDIA PLC ANNOUNCES RECORD RESULTS 

PROFIT BEFORE TAX UP 13% TO EUR155 MILLION 
The Board of Independent News & Media PLC today announced record preliminary results for the year ended 31st December 2000. Independent News & Media PLC is a leading international media group which operates primarily in Australia, Ireland, New Zealand, South Africa and the United Kingdom and has three core businesses: newspaper publishing; electronic media and outdoor advertising. 
	RESULTS
	2000
	1999
	Change

	
	EURm
	EURm
	%

	 
	 
	(as restated)
	 

	Turnover
	1,342.5
	1,168.4
	15

	Operating Profit *
	224.1
	187.4
	20

	Profit before tax
	155.3
	137.7
	13

	Earnings per share
	15.80c
	12.93c
	22

	Fully diluted earnings per share **
	16.01c
	14.49c
	10

	Dividends per share
	7.50c
	6.66c
	13


HIGHLIGHTS FOR THE YEAR 
· Strong operating performances from all divisions. 
· National newspaper divisions recorded advances in circulation, readership and advertising share. 
· New EUR60 million full-colour Irish production facility fully operational one month ahead of schedule and on-budget. 
· Successful acquisition and integration of the Belfast Telegraph group - the leading metropolitan newspaper group in Northern Ireland.
· iTouch growing strongly following successful flotation in August. 
· Fully diluted EPS** before new media up 18.7%. 

* Before exceptional items 
** Before exceptional items and amortisation 
Commenting on the results and prospects Sir Anthony O'Reilly, Executive Chairman said: 
"The figures showed good performances by our companies in New Zealand, Australia, South Africa, Portugal, UK and Ireland. 
The construction, on-time and on-budget, of the new Citywest facility in Dublin, probably the most modern print plant in the world, gives us some considerable confidence that our products will meet the demands of both the marketplace and the consuming public. 
In addition, the most significant investment by your company during the year has, of course, been its acquisition of the Belfast Telegraph group against very determined competition. We are extremely happy with the progress of the company since our acquisition. 
We have, I think, been prudent in our investments in new media and the results reflect our expenditure in this area in the past year. The results have confirmed our belief, expressed over the past year, that while new media projects will increase efficiency and communication over the next few years, our basic media investments be it press, radio, TV or outdoor, remain the core assets of your company. When you ally this with the broad geographic spread of our businesses, Independent remains a unique and attractive vehicle in an extremely competitive world. 
It is too early in this present year to make any forecasts, other than to observe that there is a general slowdown in the world economy, and particularly in the United States, which must have repercussions throughout the world. Therefore, attention to costs and the securing of economies in every way possible will be critical to our performance in this current year. 
I am confident that we will achieve these goals and continue to be one of the most competitive and aggressive companies in our industry." 
INDEPENDENT NEWS & MEDIA PLC 
PRELIMINARY ANNOUNCEMENT OF RESULTS 
FOR THE YEAR ENDED 31st DECEMBER 2000 
PROFIT BEFORE TAX UP 13% TO EUR155 MILLION 
Independent News & Media PLC announces record results for the year ended 31st December 2000. Strong performances across all divisions drove operating profit, before new media and exceptional costs, to EUR234 million, up 23%. Turnover climbed to EUR1.34 billion, a significant increase of 15% on 1999. 
Fully diluted earnings per share, excluding exceptional items and amortisation were 16.01c, up 10.5% from 14.49c in 1999. 
Independent News & Media is a leading international media communications group, which has grown strongly over the last decade and now has a market capitalisation of EUR1.5 billion, manages turnover of EUR1.5 billion and gross assets of EUR3.2 billion. Ten-year performance in terms of shareholder return, is a very impressive 25.8% compound per annum. Compound EPS growth (fully diluted before exceptionals and amortisation), is a very satisfactory 16.2%. In the same ten year period, the Group achieved a 23.7% compound annual growth in turnover, 30.8% in operating profits before exceptional items, 36.2% in pre tax profits and 15.5% in dividends per share. A shareholder who invested the equivalent of EUR1,000 in 1991, with dividends reinvested, has a holding currently worth EUR9,936. 
In preparing the 2000 results we have adopted the new Urgent Issues Task Force (UITF) Abstract 24 "Accounting for Start-Up Costs", although it is not yet an Accounting Standard. As a consequence, the 2000 operating profit has been reduced by EUR6 million (1999: EUR5 million) and Earnings per Share by 1 cent (1999: 0.9 cent), primarily due to the expensing of additional costs associated with the transition to the new operations at Citywest. Previous to the adoption of UITF 24, these costs would have been deferred and amortised to match the expected revenue benefit, in compliance with present Accounting Principles. 
The Board is recommending a final dividend of 5.00c per share, making a total dividend for the year of 7.50c, an increase of 13% on 1999. A scrip issue alternative is again available to shareholders. Relevant Share Certificates and/or Dividend Warrants will be posted on 31st May 2001 to ordinary shareholders registered at the close of business on 30th March 2001. 
Operations 
Australia
Operating profits grew by 15.5% to EUR70.8 million and turnover grew by 18% to EUR325.1 million, while operating margins of 21.8% were achieved. 
APN News & Media Limited (APN) (41% owned by Independent News & Media PLC), is the largest operator of regional newspapers, radio broadcasting and outdoor advertising in Australasia. 
The group's four outdoor advertising operations were the exceptional performers, with EBIT rising 62%, continuing the strong growth trend evident in the last two years. Major contract wins by both Cody Outdoor and Australian Posters as well as the recent acquisition of a stake in Captive Media - which operates in mobile billboards - have continued the successful expansion of this division. 
The regional newspaper division delivered a robust performance, despite the extremely tough trading conditions in the second half, most notably from the impact of the new Government Sales Tax (GST), rising petrol prices and interest rates, a double-digit increase in newsprint prices, as well as weak commodity prices. However, very strong cost controls (costs in the second half were down on the comparable half last year, despite the newsprint hike) and innovative advertising and circulation initiatives helped lessen the impact of the tough trading conditions. 
The broadcasting division (ARN) performed well. Having experienced an unusually vibrant first half, (and consistent with all broadcasters), ARN did experience an anticipated slowdown after the Sydney Olympic Games. However, recent restructuring, new programming appointments and initiatives, have already delivered improvements in the core operating performance, as evidenced by the recent strong survey results in our key markets of Sydney and Melbourne. 
APN's results for 2000 were the eighth consecutive year of net profit and dividend growth since the company was floated in 1992. 
Ireland 
Operating profits grew by 10% to EUR65.4 million and turnover grew by 8% to EUR335.9 million, while operating margins widened to 19.5%. 
The Irish economy continued to grow strongly and all of our market-leading editorial brands recorded another period of impressive growth in advertising, circulation and readership. Advertising continued to deliver significant revenue growth with strong performances in the key advertising sectors of colour, retail, financial, recruitment, property and classifieds. 
Despite significant local competitor activity and continued predatory-pricing activity by certain UK publishers, circulations and readership advanced on 1999; the Irish Independent achieved an eighteen-year circulation high of 168,200, The Star achieved an all-time circulation high of 95,171, while the Sunday World achieved a ten-year high of 314,022. In addition, both the Sunday Independent and Evening Herald consolidated their number one positions in each of their market segments with solid circulations and buoyant readership numbers. 
On 25th November, the new EUR60 million state-of-the-art Citywest full-colour production facility went 'live' - one month ahead of schedule and on-budget. Already, significant advances in advertising market share are being achieved as a result of this largest-ever investment in the Irish operations. With the advent of Citywest's unlimited colour availability, full operational flexibility and efficiency, the Evening Herald was successfully re-launched as Ireland's national evening newspaper. This re-launch, supported by a major marketing investment, has already received strong market endorsement, enabling the Evening Herald to expand distribution and build on its position as Dublin's best read daily paper. 
In the regional newspaper sector, there continued to be significant corporate activity with a number of titles being acquired by competitors, demonstrating the diversity of this growing market. Allied to our national performance, all the regional newspaper titles in Kerry, Cork, Wexford, Wicklow, Drogheda and Dundalk performed strongly with solid advances in advertising and aggregate circulations increasing 3.6% to 107,499 copies per week. 
Our commercial printing operations performed very well in 2000, with both Kerry and Terenure Printers securing additional print contracts. Newspread - now Ireland's largest newspaper and magazine wholesaler - achieved a record-breaking performance. 
New Zealand 
Wilson & Horton contributed EUR55.3 million to operating profits, an increase of 11% on 1999, and outperformed the market following a number of strategic initiatives. Strong operating margins of 19.6% were achieved. 
The New Zealand Herald had another successful year, with solid advances in revenues and readership, as well as receiving numerous editorial accolades. Having secured a substantial number of prestigious awards (Best Newspaper Overall for the Weekend Herald at both the Quantas Media Awards and at the Commonwealth Newspaper of the Year Awards, Best Daily Newspaper for the weekday New Zealand Herald at the Commonwealth Awards, Quantas Awards and the PANPA Newspaper of the Year Awards), these accolades were underscored by impressive advances in readership. The Herald is now read by nearly one in every three New Zealanders. 
During 2000, the company invested in new product development, modern prepress systems, new colour printing units, increased training programs, and new office environments. These strategic investments have all contributed to ensuring that the Herald continues to deliver New Zealand's best editorial coverage. 
The regional newspapers division delivered an extremely strong performance in 2000. The Wanganui Chronicle posted the strongest percentage lift in circulation of all newspapers, while the recently launched Hawke's Bay Today posted the strongest percentage lift of newspapers over 25,000 copies. Following a number of product enhancements across the division, all the regional daily titles performed well in increasing their paper sales. 
The print group had a strong result, following judicious investments in new technologies, to further improve quality, core efficiencies and service levels. During the year, the Security Plastics and Bankprint divisions became Trans-Tasman, having been awarded the ANZ Bank cheque printing contract in Australia and following the acquisition of NBS Pty Ltd and Cardcorp Pty Ltd. With the operational strengths of Security Plastics now straddling both sides of the Tasman, the print group will now further develop its Asian export market. 
South Africa 
Operating profits grew by 6.8% to EUR23.7 million and turnover grew by 6.7% to EUR189.1 million, while operating margins were 12.5%.
The Group's South African newspaper operations produced an impressive year-on-year performance, with advances in circulations and readership. This performance was achieved despite ongoing business volatility and consumer uncertainty. 
Core newspaper revenue, although reflecting the impact of slightly weaker business/consumer confidence levels, was encouraging. Advertising growth was ahead of expectations and solid gains were made in market share, for both display and classified. 
The circulation revenue performance was once again boosted by all of the group's fourteen titles recording audited ABC volume growth contrary to the experience of our competitors, all of whom (bar two) recorded circulation sales declines. All titles grew their audited ABC figures against the previous year in both six-month review periods during 2000. 
In addition, as a result of investment in our printing operations in Durban, Cape Town and Johannesburg, solid growth was achieved in both commercial printing and distribution activities. 
Critically, the disciplines on all levels of expenditure continued to receive special operational focus, with cost increases being held at below the average rate of inflation. 
United Kingdom 
Overall profits grew in line with expectations to EUR12.4 million and revenues increased by 38.5% to EUR210 million helped by the acquisition of the Belfast Telegraph group in August. 
The Belfast Telegraph was reformatted in September with immediate circulation and revenue gains. Sunday Life was similarly revitalised also resulting in good gains in circulation. 
The Belfast Telegraph is now read by over half of all adults in Northern Ireland every day and is the largest daily - more than twice the size of its nearest rival. The Sunday Life is also the leading selling Northern Ireland Sunday newspaper. 
The Independent and The Independent on Sunday achieved continued circulation growth with audited ABC circulation highs of 240,000 (daily) and 270,000 (Sunday), the highest since 1997, demonstrating the continued vitality of these award-winning brands and reflecting the on-going investment in the products. The Independent's journalists have won further accolades for their contributions including; The Orwell Prize (David McKittrick), The Edgar Wallace Trophy (Simon Kelner), Columnist of the Year (Deborah Orr) and Foreign Correspondent of the Year (Robert Fisk). 
The London regional titles enjoyed another good year with increased revenues and profits. Further efficiencies were achieved by switching advertising production in-house. Weekly paid-for circulations increased during the year to 114,000 copies. 
The magazine division has expanded its range of recruitment titles with the acquisition of LAM, a publication targeted at overseas students in London. 
All titles have been successfully integrated into the broader UK group in Independent House, in London Docklands where the UK group now occupies one of the most modern publishing centres in Europe. 
Independent Digital 
During the year, the Group continued to develop its on-line media division, as a core extension of its main operating divisions. Through a modest and tightly-controlled investment strategy, Independent's worldwide websites are currently achieving an impressive 100 million page impressions per month, up almost three times on the 1999 levels. 
In early 1999, the Group outlined its strategy to develop a sustainable revenue and profit model, by leveraging its core newspaper assets into the on-line arena, in a prudent and cost effective manner. This strategy was designed to address the supposed threats emanating from the on-line space, and protect our core revenue streams. As such, each regional division has developed local implementation that best complements their local marketplace, with services ranging from leading on-line classifieds in each market, to the Unison ISP in Ireland, to strategic investments in mobile information services via iTouch. 
In aggregate terms, revenues from new media operations - at EUR7.7 million - now represent 0.6% of Group turnover, while losses - at EUR10.0 million versus EUR2.8 million in 1999 - are below expectations, with headcount peaking at 236 in the third quarter of 2000. 
In response to the rapidly changing market environment, the Group has taken the lead in rationalising its expenditure, but remains committed to extending its traditional brands into the various digital platforms. 
iTouch plc 
iTouch - a leading provider of mobile information services - was successfully floated on the London Stock Exchange in August, and raised a net Stg£43.5 million to fund the international development of its business. iTouch had an excellent year in 2000, exceeding the financial targets set at the time of the flotation, with good growth in both the corporate and consumer businesses. Revenue grew strongly in the final quarter, which was 55% higher than the third quarter figure, and marks three consecutive quarters featuring increases of more than 50%. From its original base in South Africa, iTouch has expanded to six countries, with another four already planned. The company ended the year with cash of Stg£48.2 million with none of the net flotation proceeds spent by year end. 
Outlook 
It is too early to forecast an outcome for the year in view of global market uncertainty. However, our strong brands, leading market positions and geographic diversity leave us well positioned for continued growth. 
Annual General Meeting 
The Annual General Meeting will be held on 30th May 2001. 
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INDEPENDENT NEWS & MEDIA PLC 

PRELIMINARY ANNOUNCEMENT OF RESULTS
GROUP PROFIT AND LOSS ACCOUNT
	
	2000
	1999

	
	EURm
	EURm

	 
	 
	(as restated)

	Turnover
	
	

	Continuing operations
	
	

	- Traditional media
	1,296.2
	1,168.0

	- New media
	7.7
	0.4

	Acquisitions
	38.6
______
	-
______

	
	1,342.5
______
	1,168.4
______

	Operating profit
	
	

	Continuing operations
	
	

	- Traditional media
	219.7
	190.2

	- New media
	(10.0)
	(2.8)

	- Exceptional items
	(19.3)
	(1.8)

	Acquisitions
	14.4
______
	-
______

	
	
	

	Operating profit from continuing operations
	204.8
	185.6

	
	
	

	Exceptional gain on deemed disposal of subsidiary
	
22.3
______
	
-
______

	
	
	

	Profit on ordinary activities before interest
	227.1
	185.6

	
	
	

	Net interest charge
	(71.8)
______
	(47.9)
______

	
	
	

	Profit on ordinary activities before taxation
	155.3
	137.7

	Taxation on profit on ordinary activities
	(26.6)
______
	(33.8)
______

	Profit on ordinary activities after taxation
	128.7
	103.9

	Minority interests (including non-equity minority interests)
	
(47.4)
______
	
(38.5)
______

	Profit on ordinary activities after taxation and minority interests 
	81.3
	65.4

	
	
	

	Dividends paid
	(13.0)
	(11.4)

	Dividends proposed
	(25.9)
______
	(22.8)
______

	Retained profit for the Group and its share of associates and joint ventures
	
42.4
______
	
31.2
______

	
	
	

	Earnings per share
	15.80c
______
	12.93c
______

	Fully diluted earnings per share
	15.05c
______
	12.59c
______

	
	
	

	Fully diluted earnings per share before exceptional items and amortisation
	
16.01c
______
	
14.49c
______

	
	
	

	Fully diluted earnings per share before exceptional items, amortisation and new media
	

17.80c
______
	

15.00c
______


RECONCILIATION OF MOVEMENT IN EQUITY SHAREHOLDERS' FUNDS
	
	2000
	1999
	2000
	1999

	
	EURm
	EURm
	EURm
	EURm

	
	
	
	(Inc. Mastheads) 
	(Inc. Mastheads) 

	
	
	(as restated) 
	
	(as restated) 

	Profit on ordinary activities after taxation and minority interests
	81.3
	65.4
	81.3
	65.4

	Dividends paid 
	(13.0)
	(11.4)
	(13.0)
	(11.4)

	Dividends proposed 
	(25.9)
_____
	(22.8)
_____
	(25.9)
_____
	(22.8)
_____

	
	42.4
	31.2
	42.4
	31.2

	New share capital subscribed (including share premium)
	6.3
	16.4
	6.3
	16.4

	Currency translation differences on foreign currency net investments
	(100.7)
	97.0
	(109.5)
	106.2

	Related tax credit/(charge) on currency translation differences
	1.5
	(10.2)
	1.5
	(10.2)

	Movement in treasury shares
	
-
_____
	
8.2
_____
	
-
_____
	
8.2
_____

	
	
	
	
	

	Net movement in equity shareholders' funds
	(50.5)
	142.6
	(59.3)
	151.8

	
	
	
	
	

	Opening equity shareholders' funds
	301.1
	161.5
	748.9
	600.1

	Prior year adjustment
	-
_____
	(3.0)
_____
	-
_____
	(3.0)
_____

	
	
	
	
	

	Closing equity shareholders' funds
	
250.6
_____
	
301.1
_____
	
689.6
_____
	
748.9
_____



STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES 
	
	2000
	1999
	2000
	1999

	
	EURm
	EURm
	EURm
	EURm

	
	
	
	(Inc. Mastheads) 
	(Inc. Mastheads)

	
	
	(as restated)
	
	(as restated)

	Profit on ordinary activities after taxation and minority interests
	81.3
	65.4
	81.3
	65.4

	Currency translation differences on foreign currency net investments
	(100.7)
	97.0
	(109.5)
	106.2

	Related tax credit/(charge) on currency translation differences
	1.5
	(10.2)
	1.5
	(10.2)

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

	
	
	
	
	

	Total recognised gains and losses relating to the year
	(17.9)
	156.2
	(26.7)
	165.4

	
	
	
	
	

	Prior year adjustment
	-
_____
	(3.0)
_____
	-
_____
	(3.0)
_____

	
	
	
	
	

	
	(17.9)
_____
	153.2
_____
	(26.7)
_____
	162.4
_____


INDEPENDENT NEWS & MEDIA PLC 
GROUP BALANCE SHEET 
	
	2000
	1999
	2000
	1999

	
	EURm
	EURm
	EURm
	EURm

	
	
	
	(Inc. Mastheads) 
	(Inc. Mastheads)

	
	
	(as restated)
	
	(as restated)

	Fixed assets 
	
	
	
	

	Intangible assets 
	1,581.8
	1,228.2
	2,005.8
	1,661.0

	Tangible assets 
	409.7
	351.0
	409.7
	351.0

	Financial assets 
	
	
	
	

	Investment in joint ventures
	
	
	
	

	- share of gross assets
	3.5
	54.6
	18.5
	69.6

	- share of gross liabilities
	
(2.2)
______
	
(44.1)
______
	
(2.2)
______
	
(44.1)
______

	
	1.3
	10.5
	16.3
	25.5

	Investment in associates
	111.1
	48.1
	111.1
	48.1

	Other investments 
	41.5
______
	6.2
______
	41.5
______
	6.2
______

	
	153.9
______
	64.8
______
	168.9
______
	79.8
______

	
	
	
	
	

	
	2,145.4
______
	1,644.0
______
	2,584.4
______
	2,091.8
______

	Current Assets
	
	
	
	

	Stocks
	26.1
	24.5
	26.1
	24.5

	Debtors
	252.0
	231.6
	252.0
	231.6

	Other current assets
	54.8
	-
	54.8
	-

	Cash at bank and in hand
	
91.5
______
	
195.9
______
	
91.5
______
	
195.9
______

	
	
	
	
	

	
	424.4
	452.0
	424.4
	452.0

	 
	 
	 
	 
	 

	Creditors - amounts falling due within one year
	

(528.4)
______
	

(246.8)
______
	

(528.4)
______
	

(246.8)
______

	
	
	
	
	

	Net current (liabilities)/assets
	
(104.0)
______
	
205.2
______
	
(104.0)
______
	
205.2
______

	
	
	
	
	

	Total assets less current liabilities
	
2,041.4
______
	
1,849.2
______
	
2,480.4
______
	
2,297.0
______

	
	
	
	
	

	Creditors - amounts falling due after more than one year
	1,312.7
	1,035.3
	1,312.7
	1,035.3

	Provisions for liabilities and charges
	

27.5
______
	

53.7
______
	

27.5
______
	

53.7
______

	
	
	
	
	

	
	1,340.2
______
	1,089.0
______
	1,340.2
______
	1,089.0
______

	Capital and reserves
	
	
	
	

	Called up share capital 
	155.4
	81.6
	155.4
	81.6

	Capital conversion reserve fund
	4.5
	-
	4.5
	-

	Share premium account 
	90.1
	162.1
	90.1
	162.1

	Revaluation reserve
	(82.5)
	(83.4)
	356.5
	364.4

	Other reserves
	(128.6)
	(54.8)
	(128.6)
	(54.8)

	Profit and loss account 
	
211.7
______
	
195.6
______
	
211.7
______
	
195.6
______

	
	
	
	
	

	Equity shareholders' funds 
	
250.6
______
	
301.1
______
	
689.6
______
	
748.9
______

	
	
	
	
	

	Minority interests
	
	
	
	

	Equity minority interests 
	225.5
	216.4
	225.5
	216.4

	Non-equity minority interests 
	
225.1
______
	
242.7
______
	
225.1
______
	
242.7
______

	
	450.6
______
	459.1
______
	450.6
______
	459.1
______

	
	2,041.4
______
	1,849.2
______
	2,480.4
______
	2,297.0
______


GROUP CASH FLOW STATEMENT
	
	2000
	1999

	
	EURm
	EURm
	EURm
	EURm

	
	
	
	(as restated) 
	(as restated) 

	Net cash inflow from operating activities
	
	246.5
	
	171.1

	
	
	
	
	

	Dividends received from joint ventures
	
	1.0
	
	1.6

	
	
	
	
	

	Dividends received from associates
	
	0.5
	
	3.9

	
	
	
	
	

	Returns on investments and servicing of finance
	
	
	
	

	Interest received - Group
	8.1
	
	13.8
	

	Interest received from associates
	-
	
	1.7
	

	Interest paid - Group
	(71.8)
	
	(48.7)
	

	Dividends and other payments to minority shareholders
	(28.5)
	
	(29.0)
	

	Debt issue costs
	(21.1)
_____
	
	(3.2)
_____
	

	Net cash outflow from returns on investments and servicing of finance
	
	(113.3)
	
	(65.4)

	
	
	
	
	

	Net cash outflow from taxation
	
	(37.7)
	
	(34.5)

	
	
	
	
	

	Capital expenditure and financial investment
	
	
	
	

	Purchase of tangible fixed assets and titles
	(101.2)
	
	(63.2)
	

	Sale of tangible fixed assets, titles and investments
	5.6
	
	11.0
	

	Purchase of investments
	(81.0)
	
	(6.7)
	

	Increase in investment in associates
	(31.0)
	
	(7.4)
	

	Advances to joint ventures
	(0.3)
	
	(0.5)
	

	Advances to associates
	(11.1)
	
	(10.4)
	

	Advances repaid by associates
	-
	
	7.1
	

	Other capital expenditure
	
(1.1)
_____
	
	
(2.6)
_____
	

	Net cash outflow from capital expenditure and financial investment
	
	(220.1)
	
	(72.7)

	
	
	
	
	

	Acquisitions and disposals
	
	
	
	

	Purchase of equity minority interests
	(1.3)
	
	(102.6)
	

	Purchase and redemption of non-equity minority interests
	(0.9)
	
	(3.5)
	

	Purchase of subsidiary undertakings
	(507.6)
	
	(11.8)
	

	Cash acquired with subsidiary undertakings
	
5.5
_____
	
	
7.0
_____
	

	
	
	
	
	

	Net cash outflow from acquisitions and disposals
	
	(504.3)
	
	(110.9)

	
	
	
	
	

	Equity dividends paid
	
	(33.1)
_____
	
	(16.9)
_____

	
	
	
	
	

	Cash outflow before management of liquid resources and financing
	
	(660.5)
	
	(123.8)

	
	
	
	
	

	Management of liquid resources
	
	
	
	

	Decrease in short term deposits
	
0.2
_____
	
	
-
_____
	

	
	
	
	
	

	Net cash inflow from management of liquid resources
	
	0.2
	
	-

	
	
	
	
	

	Financing
	
	
	
	

	Issue of shares
	3.5
	
	2.7
	

	Issue of equity minority interests
	3.7
	
	9.0
	

	Sale of treasury shares
	-
	
	12.3
	

	Repayment of short term loans
	(25.5)
	
	(65.8)
	

	Receipt of short term loans
	250.0
	
	63.5
	

	Repayment of long term loans
	(431.7)
	
	(149.9)
	

	Receipt of long term loans
	754.4
	
	342.4
	

	Capital element of finance lease rental payments
	

(0.5)
_____
	
	

(0.3)
_____
	

	
	
	
	
	

	Net cash inflow from financing
	
	
553.9
_____
	
	
213.9
_____

	
	
	
	
	

	(Decrease)/increase in cash
	
	
(106.4)
_____
	
	
90.1
_____


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

	
	2000
	1999
	2000
	1999

	
	EURm
	EURm
	EURm
	EURm

	
	
	(as restated) 
	
	(as restated) 

	Turnover (By origin)
	
	
	
	

	Group and share of joint ventures and associates
	1,400.4
	1,247.0
	
	

	Less:
	
	
	
	

	share of joint ventures' turnover
	(6.1)
	(24.4)
	
	

	share of associates' turnover
	
(51.8)
______
	
(54.2)
______
	
	

	
	
	
	
	

	Group turnover 
	1,342.5
	1,168.4
	
	

	
	
	
	
	

	Ireland
	335.9
	310.5
	65.4
	59.3

	United Kingdom 
	
	
	
	

	- continuing operations
	171.4
	151.6
	(2.0)
	(5.1)

	- acquisitions 
	38.6
	-
	14.4
	-

	South Africa 
	189.1
	177.3
	23.7
	22.2

	New Zealand 
	282.4
	253.3
	55.3
	49.9

	Australia
	325.1
______
	275.7
______
	70.8
______
	61.3
______

	 
	 
	 
	 
	 

	
	1,342.5
______
	1,168.4
______
	227.6
______
	187.6
______

	
	
	
	
	

	Group share of joint ventures
	
6.1
______
	
24.4
______
	
0.9
______
	
2.5
______

	Group share of associates
	
51.8
______
	
54.2
______
	
(11.7)
______
	
3.3
______

	
	
	
	
	

	Common costs 
	
	
	(12.0)
	(7.8)

	Exceptional gain on deemed disposal of subsidiary
	
	
	22.3
	-

	Net interest charge
	
	
	(71.8)
______
	(47.9)
______

	Group profit on ordinary activities before taxation and minority interests
	
	
	

155.3
______
	

137.7
______


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 EUR53.3m (1999: EUR39.2m).

(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

	
	2000
	1999
	2000
	1999

	
	EURm
	EURm
	EURm
	EURm

	
	
	(as restated) 
	
	(as restated) 

	Turnover: 
	
	
	
	

	Group and share of joint ventures and associates
	1,400.4
	1,247.0
	
	

	Less:
	
	
	
	

	share of joint ventures' turnover
	(6.1)
	(24.4)
	
	

	share of associates' turnover
	
(51.8)
______
	
(54.2)
______
	
	

	Group turnover 
	1,342.5
	1,168.4
	
	

	
	
	
	
	

	Printing, publishing, distribution and commercial printing
	
	
	
	

	- continuing operations 
	1,058.5
	1,014.9
	161.8
	152.8

	- acquisitions
	38.6
	-
	14.4
	-

	Electronic media
	127.0
	96.8
	32.5
	22.3

	Outdoor advertising
	118.4
______
	56.7
______
	18.9
______
	12.5
______

	
	
	
	
	

	
	1,342.5
______
	1,168.4
______
	227.6
______
	187.6
______

	 
	
	
	
	

	Group share of joint ventures
	
6.1
______
	
24.4
______
	
0.9
______
	
2.5
______

	Group share of associates 
	
51.8
______
	
54.2
______
	
(11.7)
______
	
3.3
______

	
	
	
	
	

	Common costs
	
	
	(12.0)
	(7.8)

	Exceptional gain on deemed disposal of subsidiary
	
	
	22.3
	-

	Net interest charge 
	
	
	(71.8)
______
	(47.9)
______

	Group profit on ordinary activities before taxation and minority interests
	
	
	

155.3
______
	

137.7
______


The minority interest share of operating profit for the financial year is EUR53.3m (1999: EUR39.2m).
