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Journal Communications Reports First Quarter Results 

 
MILWAUKEE, WI – April 24, 2007 – Journal Communications (NYSE:JRN) today announced 
results for its first quarter ended April 1, 2007. 
 
For the first quarter, revenue from continuing operations of $152.8 million decreased 2.3% 
compared to $156.4 million.  Earnings from continuing operations were $8.6 million compared to 
$9.4 million, a decrease of 8.5%.   Net earnings were $73.3 million compared to net earnings of 
$12.3 million.  In the first quarter of 2007, Journal Communications recorded a $64.8 million gain, 
net of tax, from discontinued operations related to the sale of Norlight Telecommunications, Inc.   
 
Basic and diluted earnings per share from continuing operations were $0.13 and $0.12, 
respectively, compared to $0.13 for both.  Basic and diluted earnings per share from discontinued 
operations were $0.99 and $0.93, respectively, compared to $0.04 for both.  Basic and diluted net 
earnings per share were $1.12 and $1.05, respectively, compared to $0.17 for both.     
 
Note that unless otherwise indicated, all comparisons are to the first quarter ended March 26, 2006.  
Both quarters contained 91 days.   
 
“We were pleased with the performance of our Broadcast Group in the first quarter of 2007, where 
growth in developmental and interactive revenue enabled us to replace $3.3 million of revenue 
generated from the 2006 Winter Olympics and to overcome a decline in automotive advertising.   
We also exceeded last year’s quarterly political advertising of $0.5 million through increased 
political and issue advertising in Wisconsin,” said Steven J. Smith, chairman and chief executive 
officer of Journal Communications.  “In addition, we recorded earnings growth at six of our eight 
radio market clusters and four television stations despite tough television comparables to first 
quarter 2006.” 
 
“We continued to face revenue challenges in a number of key areas at our Publishing group during 
the first quarter.  Most significantly, at the daily newspaper, total automobile advertising declined 
by 15.7%.  Interactive revenue, however, increased 47.4% to $3.0 million. 
 
“We were encouraged by revenue and operating earnings improvement at IPC, reflecting the 
successful return to its core printing business.   
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“Cost control remains an important focus throughout our entire organization, especially given the 
difficult comparisons to last year in television and the ongoing revenue challenges in Publishing. 
 
“On February 26, Q-Comm Corporation acquired 100% of the stock of Norlight 
Telecommunications, our former telecommunications subsidiary.  Proceeds to Journal 
Communications, net of transaction expenses, were $175.9 million.  The sale of Norlight improves 
Journal’s financial flexibility and allows us to focus on our diversified media businesses.  To date, 
we have used the proceeds to reduce our obligations under our unsecured revolving credit facility.  
We also recorded a gain from discontinued operations of $64.6 million in the first quarter and 
expect to pay quarterly estimated income taxes on the gain related to the sale throughout 2007.” 
  

Consolidated 
For the first quarter, revenue from continuing operations of $152.8 million decreased 2.3% 
compared to $156.4 million.  Operating earnings decreased 10.2% to $17.2 million.  Operating 
earnings margin was 11.2% compared to 12.2%.  EBITDA (net earnings excluding the gain from 
discontinued operations, net; total other expense, net; provision for income taxes; depreciation; and 
amortization) of $24.9 million decreased 5.0% compared to $26.2 million.   
 

Publishing 
For the first quarter, publishing revenue decreased 4.0% to $76.1 million compared to $79.3 
million, in part reflecting continued weakness in classified and retail advertising at both the daily 
newspaper and the community newspapers and shoppers.  Revenues at our community newspapers 
and shoppers division decreased, in part due to a mid-week shared mail product previously 
reported by that division and now reported under the daily newspaper following a business 
combination of the two divisions’ shared mail products.  Total interactive advertising revenue at 
the daily newspaper increased 47.4% to $3.0 million compared to $2.1 million.  Operating 
earnings from publishing decreased 27.1% to $5.6 million from $7.7 million.  This decline in large 
part reflects an operating earnings loss of $0.2 million at the community newspapers and shoppers 
division compared to operating earnings of $1.0 million in the first quarter of 2006 when we 
recorded a number of favorable items. 
 

Broadcasting 

For the first quarter, broadcasting revenue increased slightly to $51.7 million, including $0.7 
million in political and issue advertising revenue.  This compares to $51.6 million, including $3.3 
million in revenue from the Winter Olympics and $0.5 million in political and issue advertising 
revenue.  Broadcasting operating earnings of $10.0 million were down 13.7% compared to $11.6 
million.   
 
For the first quarter, revenue from television stations decreased 1.6% to $33.5 million compared to 
$34.1 million.  Operating earnings from television stations decreased 21.1% to $6.2 million 
compared to $7.8 million.   
 
For the first quarter, revenue from radio stations of $18.2 million was up 3.4% compared to $17.5 
million.  Operating earnings from radio stations of $3.8 million was flat.   
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Printing Services 
For the first quarter, revenue from printing services increased 3.5% to $16.9 million from $16.3 
million, largely due to new print business.  Operating earnings from printing services increased 
103.0% to $1.0 million compared to $0.5 million.    
 

Other 

For the first quarter, revenue for “Other” of $8.2 million decreased 10.7% compared to revenue of 
$9.1 million.  “Other” operating earnings were $0.6 million compared to a loss of $0.6 million, 
primarily due to reduced corporate expenses.   
 

Discontinued Operations 

The operating results of Norlight are classified as discontinued operations.  For the first quarter, 
the gain from discontinued operations was $64.8 million, which included a gain on the sale of the 
subsidiary of $62.0 million and the after-tax impact of first quarter 2007 operating results of $2.8 
million.  This compares to a gain of $2.9 million.   
 

Non-Operating Items 

For the first quarter, other expense, which primarily consists of interest expense, decreased $0.6 
million to $3.0 million compared to $3.6 million. The decrease is attributable in large part to a 
decrease in debt outstanding, which was reduced with the proceeds from the sale of Norlight.    
  

Stock Repurchase Program  

During the first quarter 2007, the Company repurchased 2,155,400 of its class A shares. Through 
April 20, 2007, the Company had repurchased a total of 8,949,100 class A shares.   
 

Second Quarter 2007 Outlook 

For the second quarter of 2007, Journal Communications currently anticipates that its publishing 
revenues will be up modestly compared to the prior year, reflecting a favorable comparison to a 
litigation settlement at the daily newspaper partially offset by ongoing weakness in automotive 
advertising.  Radio revenue should be flat to up slightly, reflecting continued growth in the 
developmental category partially offset by the sale of KBBX-FM in the fall of 2006 and KOMJ-
AM in early 2007.   Television revenue should be flat despite having to replace $1.4 million in 
political and issue advertising generated in the second quarter of 2006. 
 

Webcast of Conference Call 
A live webcast of the first quarter conference call will be accessible through 
www.journalcommunications.com/investors beginning at 10:00 a.m. CT this morning.  An archive 
of the webcast will be available on this site today through May 8.  To access the call, dial (866) 
713-8567 (domestic) or (617) 597-5326 (international) at least 10 minutes prior to the scheduled 
10:00 a.m. CT start.  The access code for the conference call is 31166409.  Replays of the 
conference call will be available April 24 through April 26. To hear the replay, dial (888) 286-
8010 (domestic) or (617) 801-6888 (international) at least one hour after the completion of the call. 
The access code for the replay is 39072039.  
 

Forward-looking Statements 
This press release contains certain forward-looking statements related to our businesses that are 
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based on our current expectations.  Forward-looking statements are subject to certain risks, trends 
and uncertainties, including changes in advertising demand and other economic conditions that 
could cause actual results to differ materially from the expectations expressed in forward-looking 
statements.  All forward-looking statements should be evaluated with the understanding of their 
inherent uncertainty.  Our written policy on forward-looking statements can be found on page 1 of 
our most recent Annual Report on Form 10-K as filed with the Securities and Exchange 
Commission. 
 

About Journal Communications 

Journal Communications, Inc., headquartered in Milwaukee, Wisconsin, was founded in 1882.  We 
are a diversified media company with operations in publishing, radio and television broadcasting, 
interactive media and printing services.  We publish the Milwaukee Journal Sentinel, which serves 
as the only major daily newspaper for the Milwaukee metropolitan area, and 75 community 
newspapers and shoppers in eight states.  We own and operate 35 radio stations and ten television 
stations in 12 states and operate one television station under a local marketing agreement.  Our 
interactive media assets include more than 75 online enterprises that are associated with our daily 
and community newspapers, television and radio stations.  We also provide a wide range of 
commercial printing services – including printing of publications, professional journals and 
documentation material – and operate a direct marketing services business. 
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