
 

 
 

SPANISH BROADCASTING SYSTEM, INC. REPORTS RESULTS 
FOR THE FIRST QUARTER 2024 

 
 

MIAMI, FLORIDA, June 7, 2024– Spanish Broadcasting System, Inc. (the “Company” or “SBS”) (OTC: SBSAA) today reported financial 
results for the three months ended March 31, 2024.  
 
Financial Highlights 
 
The results of operations of our television segment in the current and prior year periods have been classified as discontinued operations 
in the Financial Highlights and Unaudited Condensed Consolidated Statements of Operations and are no longer included as part of 
continuing operations or Adjusted OIBDA. 

(in thousands) %
2024 2023 Change

Net revenue from continuing operations 32,324$           34,547$         (6%)

Operating Expenses 24,905             27,730           (10%)
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“Our connection to the nationwide Latino family, as measured by our consistent Nielsen ratings results among dramatically diverse 
audiences, has never been stronger.  Forty years later, Latinos still turn to SBS for our innovative content, targeted station formats, 
unmatched on-air talent, exciting live concerts, entertaining and engaging contests and Local community promotions, which they can 
access both over-the-air and streamed on our LaMusica mobile app and other online platforms.” 
 
“Our original audio, digital and experiential brands and content offerings are well positioned within the Hispanic ecosystem, insuring 
our continued ability to attract and document our key audience demographics and the patronage of corporate America’s leading brands, 
in addition to the local advertisers that flourish among the many communities we serve.” 
 
WE CREATE FANS WHO CREATE LOYALTY FOR OUR CUSTOMERS. 
 
“Moving forward, we will focus relentlessly on fortifying our operations while aggressively growing our aggregate multi-platform 
audience, as will be evidenced by our upcoming debut format serving Houston, the nation’s third-largest Hispanic market and fourth 
largest market overall.”  
 
“We will continue to serve the nation’s growing Latino communities, while simultaneously driving superior operational performance, 
for the benefit of all Company stakeholders.” 
 
 
Three Months Ended Results 
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Sale of Television Assets (Assets Held for Sale & Discontinued Operations) 
 
On February 9, 2023, the Company entered into various asset and real property purchase agreements (together the “Purchase 
Agreements”) to sell substantially all its television and certain real estate assets (together the “Purchased Assets”) which comprise the 
Company’s television operations known as MegaTV, serving the United States of America and Puerto Rico, to Voz Media, Inc. (“Voz 
Media”) for $64 million.  Pursuant to the Purchase Agreements, the Purchased Assets include: licenses, permits and authorizations 
issued by the FCC; programming content, equipment, leases and contracts used in or related to the operation of MegaTV; and certain 
real properties located in Miami, Florida and Puerto Rico as part of the transaction.   
 
On September 20, 2023, the Company terminated the Purchase Agreements to sell substantially all its television and certain real estate 
assets to Voz Media, Inc. (“Voz Media”) for $64.0 million because Voz Media did not cure its material breach to timely close on the 
transaction when notified by the Company.  On October 10, 2023, the Company filed a lawsuit related to the contemplated sale of its 
Mega TV television network and other related assets to Voz Media, Inc. The Company settled with Voz Media, Inc. and recovered 
monetary damages against the plaintiffs during the three months ended March 31, 2024. 
 
The Company continues to pursue the sale of these television and real estate assets. The Company expects the assets to be sold within 
one year.   
 
In accordance with FASB ASC Topic 360-10-45-9, Long-Lived Assets Classified as Held for Sale, management determined that the ongoing 
plans to sell its television and certain real estate assets meet the held for sale criteria as of the balance sheet date of these financial 
statements.  
 
The table below represents a summary of the assets and liabilities classified as held for sale as of March 31, 2024 and 2023 on the 
Company’s Unaudited Condensed Consolidated Balance Sheet (in thousands). 
 

March 31, March 31,
2024 2023

Assets
Property and equipment, net 14,241$         14,113$         
FCC broadcasting licenses 16,149           16,149           
Operating lease right-of-use-assets 910                921                
Other assets 102                -                 

Assets held for sale 31,402$         31,183$         

Liabilities
Operating lease liabilities 210$              69$                
Operating lease liabilities, net of current portion 833                1,018             

Liabilities held for sale 1,043$           1,087$            
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Forward Looking Statements 

This press release, and oral statements made on the conference call in connection with the press release, contain certain forward-
looking statements.  All statements other than statements of historical fact are, or may be deemed to be, forward-looking statements. 
Spanish Broadcasting System, Inc. intends such forward-looking statements to be covered by the safe harbor provisions for forward-
looking statements contained in the Private Securities Litigation Reform Act of 1995 and includes this statement for purposes of such 
safe harbor provisions. These forward-looking statements may involve known and unknown risks, uncertainties and other factors that 
may cause the Company’s actual results and performance in future periods to be materially different from any future results or 
performance suggested by the forward-looking statements in this press release.  Although we believe the expectations reflected in such 
forward-looking statements are based upon reasonable assumptions, we can give no assurance that actual results will not differ 
materially from these expectations. 

“Forward-looking” statements represent our expectations or beliefs, including, but not limited to, statements concerning our 
operations, economic performance, financial condition, growth and acquisition strategies, investments, and future operational plans. 
Without limiting the generality of the foregoing, words such as “may,” “will,” “expect,” “believe,” “anticipate,” “intend,” “forecast,” 
“seek,” “plan,” “predict,” “project,” “could,” “estimate,” “might,” “continue,” “seeking” or the negative or other variations thereof or 
comparable terminology are intended to identify forward-looking statements.   These statements, by their nature, involve substantial 
risks and uncertainties, certain of which are beyond our control. Additional risks and uncertainties that we are not aware of or that we 
currently deem immaterial also may impair our business. If any of the following risks actually occur, our business, financial condition 
and operating results could be materially adversely affected, and actual results may differ materially depending on a variety of important 
factors, including, but not limited to the following: we are highly leveraged and our substantial level of indebtedness or the inability to 
access our senior secured asset-based revolving credit facility could adversely affect our financial condition, prevent us from fulfilling 
our financial obligations; impact our ability to invest in the growth of our business or continue as a going concern, cause us to explore 
the sale of additional assets or adversely impact our ability to acquire additional assets; our substantial debt could make us more 
vulnerable to downturns in our business or in the general economy and increases in interest rates may limit our ability to withstand 
competitive pressures and may reduce our flexibility in responding to changing business and economic conditions; we have experienced 
net losses and may continue to experience net losses in the future, which may impact our cash flow, our ability to fulfill our financial 
obligations and our ability to raise capital may be adversely affected; 
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with FCC regulations and policies, our business may be materially impaired; there is significant uncertainty regarding the FCC’s media 
ownership rules, and any changes to such rules could restrict our ability to acquire broadcast stations; we may be adversely affected by 
comprehensive tax reform; and new or changing federal, state or international privacy legislation or regulation could hinder the growth 
of our internet business. We do not have any obligation to publicly update any forward-looking statements to reflect subsequent events 
or circumstances, except as required by law. 

 

(Financial Tables Follow) 

 

 

 

Contacts:   
Analysts and Investors  Analysts, Investors or Media 
Frank M. Soricelli  Brad Edwards 
Chief Financial Officer  The Plunkett Group 
(305) 441-6901  (212) 739-6740 
investor.relations@sbscorporate.com 
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Below are the Unaudited Condensed Consolidated Statements of Operations for the three months ended March 31, 2024 and 2023. 

2024 2023
Net revenue from continuing operations 32,324   $         34,547   $         
Operating expenses from continuing operations:

Operating expenses 24,905     27,730    
Corporate expenses 2,516     3,484    
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