
To the Shareholders of Tamedia AG

Zurich, 12 March 2015

Ladies and Gentlemen

It is with pleasure that we are able to invite you to the

Ordinary	general	meeting	of	Tamedia	AG

on Friday, 17 April 2015, at 15.00 hours, at Kongresshaus, Claridenstrasse 5, 8002 Zurich. Registration 
from 14.00 hours, entry to the hall from 14.40 hours.

Please find the enclosed form providing you with access to an electronic platform, through which you 
may grant a power of attorney and issue instructions to the independent representative of voting 
rights. As for last year, we shall use electronic voting devices at the meeting. 

Agenda	items	and	motions	by	the	board	of	directors

1.	 	Management	report,	consolidated	financial	statement	and	annual	accounts	2014	
(as	of	31	December	2014),	auditor’s	reports		

A	Proposal
The board of directors proposes that the auditor’s reports be acknowledged and that the manage-
ment report, the consolidated financial statement and the annual accounts for 2014 be appro-
ved.

	 B	Comments
Turnover of Tamedia rose by 4.2 percent or CHF 45.4 million to CHF 1,114.5 million. The increase 
in turnover due to changes to the scope of consolidation, including in particular due to the ini-
tial consolidation of Ziegler Druck- und Verlags-AG, Doodle, home.ch and trendsales.dk, amounts 
to CHF 66.9 million, whilst turnover from existing business fell by CHF 21.5 million.

Operating income before depreciation and amortisation (EBITDA) increased by CHF 33.9 million 
or 17.2 percent to CHF 230.9 million. The EBITDA margin increased from 18.4 percent in the pre-
vious year to 20.7 percent this year. Operating income (EBIT) grew by 25.8 percent or CHF 32.9 
million and now stands at CHF 160.6 million. The EBIT margin increased from 11.9 percent in 
the previous year to 14.4 percent this year. At CHF 159.7 million, the 2014 result is 34 percent or 
CHF 40.6 million higher than the previous year’s figure of CHF 119.1 million.

For financial year 2014, the parent company Tamedia AG reported turnover of CHF 353.4 million 
(previous year CHF 352.3 million) and operating income before depreciation and amortization 
(EBITDA) of CHF 44.8 million (previous year CHF 39.3 million). Operating income (EBIT) amounted 
to CHF 34.5 million (previous year CHF 29.6 million). In view of the increased financial income, the 
result earned by Tamedia AG increased to CHF 132.7 million (previous year 82.7 million).

In their reports for the general meeting, the auditors Ernst & Young AG, Zurich, recommend that 
the 2014 consolidated financial statement and the 2014 annual accounts of the parent company 
Tamedia be approved.



2.	 Allocation	of	the	disposable	profit	and	setting	of	dividends

A	Proposal
The board of directors proposes that the disposable profit for the year of Tamedia AG of CHF 
132.7 million be allocated to the free reserves and that a dividend of CHF 47.7 million or CHF 
4.50 per share be paid out of the free reserves.

B	Comments
If the general meeting approves this proposal, dividends will be paid on 23 April 2015, subject to 
a 35 percent withholding tax.

3.	 Discharge	of	the	members	of	the	board	of	directors	and	the	executive	board

The board of directors proposes that the members of the board of directors and the members of 
the executive board be discharged in respect of their activities in financial year 2014.

4.	 Elections
(Elections will be carried out individually):

4.1.	 Re-election	of	the	board	of	directors
 
4.1.1.	 Re-election	of	Pietro	Supino	as	member	and	chairman	of	the	board	of	directors

The board of directors proposes that Dr Pietro Supino be re-elected as member and chairman of 
the board of directors until the conclusion of the next ordinary general meeting.

4.1.2.	 Re-election	of	Claudia	Coninx-Kaczynski	as	member	of	the	board	of	directors
The board of directors proposes that Ms Claudia Coninx-Kaczynski be re-elected as member of the 
board of directors until the conclusion of the next ordinary general meeting.

4.1.3.	 Re-election	of	Marina	de	Planta	as	member	of	the	board	of	directors
The board of directors proposes that Ms Marina de Planta be re-elected as member of the board of 
directors until the conclusion of the next ordinary general meeting.

4.1.4.	 Re-election	of	Martin	Kall	as	member	of	the	board	of	directors
The board of directors proposes that Mr Martin Kall be re-elected as member of the board of 
 directors until the conclusion of the next ordinary general meeting.

4.1.5.	 Re-election	of	Pierre	Lamunière	as	member	of	the	board	of	directors
The board of directors proposes that Mr Pierre Lamunière be re-elected as member of the board 
of directors until the conclusion of the next ordinary general meeting.

4.1.6.	 Re-election	of	Konstantin	Richter	as	member	of	the	board	of	directors
The board of directors proposes that Mr Konstantin Richter be re-elected as member of the board 
of directors until the conclusion of the next ordinary general meeting.

4.1.7.	 Re-election	of	Iwan	Rickenbacher	as	member	of	the	board	of	directors
The board of directors proposes that Prof. Dr. Iwan Rickenbacher be re-elected as member of the 
board of directors until the conclusion of the next ordinary general meeting.

4.2.	 Re-elections	of	members	of	the	appointments	and	compensation	committee
 
4.2.1.	 Re-election	of	Pietro	Supino	as	member	of	the	appointments	and	compensation	committee

The board of directors proposes that Dr Pietro Supino be re-elected as member of the appoint-
ments and compensation committee until the conclusion of the next ordinary general meeting. 



The board of directors intends to appoint Dr Pietro Supino as chairman of the appointments and 
compensation committee.

4.2.2.	 	Re-election	of	Claudia	Coninx-Kaczynski	as	member	of	the	appointments	and	compensation	committee
The board of directors proposes that Ms Claudia Coninx-Kaczynski be re-elected as member of the 
appointments and compensation committee until the conclusion of the next ordinary general 
meeting.

4.2.3.	 Re-election	of	Martin	Kall	as	member	of	the	appointments	and	compensation	committee
The board of directors proposes that Mr Martin Kall be re-elected as member of the appointments 
and compensation committee until the conclusion of the next ordinary general meeting.

4.3.	 Election	of	the	independent	representative	of	voting	rights

4.3.1	 Re-election	of	Gabriela	Wyss	as	the	independent	representative	of	voting	rights

A	Proposal
The board of directors proposes that Dr. Gabriela Wyss, Wyss & Häfeli Rechtsanwälte, Zurich, be 
elected as the independent representative of voting rights until the conclusion of the next ordi-
nary general meeting.

B	Personal	information
Dr Gabriela Wyss is an attorney at law and has been practising since 1991 at Wyss & Häfeli 
 Attorneys at law in Zurich. Neither she nor Wyss & Häfeli Attorneys at Law maintains any kind of 
business relations with Tamedia AG.

4.3.2	 Re-election	of	Martin	Basler	as	the	substitute	for	the	independent	representative	of	voting	rights

A	Proposal
The board of directors proposes that Mr Martin Basler be re-elected as the substitute for the inde-
pendent representative of voting rights until the conclusion of the next ordinary general mee-
ting.

B	Personal	information
Mr Martin Basler has been an attorney at law since 1992 and is partner at the Law and Notarial 
Office of Basler Brunner in Zofingen. Neither he nor the Law and Notarial Office of Basler Brun-
ner maintains any business relations with Tamedia AG.

4.4.	 Re-election	of	the	auditors

The board of directors proposes to re-elect Ernst & Young Ltd., Zurich, as auditors for the 2015 fi-
nancial year.

5.	 General	amendments	to	the	Articles	of	Association

A	Proposal
The board of directors proposes that the Articles of Association of Tamedia AG be amended to 
take account of the changes to company law in a resolution on their general review, that the en-
closed draft Articles of Association be adopted without amendment as the new Articles of Associ-
ation with sole validity for the Company and that the previous Articles of Association be revoked. 



B	Comments
The entry into force of the Ordinance against excessive compensation in listed companies li-
mited by shares (OaEC) on 1 January 2014 requires various adjustments to be made to the Arti-
cles of Association of Tamedia AG, the essential points of which are described below. 

Changes	relating	to	elections	and	votes
– The general meeting will elect each of the following individually for a term in office until the  
 conclusion of the next general meeting (Article 11(2), (4)):
 – each member of the board of directors, including the chairman (Article 17),
 – each member of the appointments and compensation committee (Article 22),
 – the independent representative of voting rights and his or her substitute (Article 13).
–  The possibility for remote electronic voting by grant of a power of attorney to the independent 

representative of voting rights is to be secured (Article 12(2)).
–  The institutional representation of voting rights (representation by custodial or governing  

bodies) is prohibited (Article 12(4) and Article 16(3), no. 1).

Changes	relating	to	restrictions	on	appointments
The number of permitted activities of the members of the board of directors, the advisory board 
and the executive board needs to be redetermined in the Articles of Association. It is proposed 
that different rules will apply depending upon the function concerned. 
–  No member of the board of directors may accept more than ten additional appointments, in-

cluding no more than five in companies listed on the stock exchange (Article 31(1)).
–  No member of the advisory board may accept more than twenty additional appointments  

(Article 31(2)).
–  No member of the executive board may accept more than five additional appointments, in-

cluding no more than one in companies listed on the stock exchange (Article 31(3)).
–  Appointments to undertakings controlled by Tamedia AG or that control Tamedia AG are not 

subject to the limitation (Article 31(4)).

Changes	relating	to	the	compensation	report,	the	appointments	and	compensation	committee	and	
remuneration
The principles applicable to the tasks and remit of the appointments and compensation commit-
tee and the details governing votes on remuneration at the general meeting need to be estab-
lished in the Articles of Association. The Articles of Association stipulate a flexible solution with 
regard to votes on remuneration.
– The board of directors will draw up a compensation report each year (Article 21(1), no. 6).
–  The appointments and compensation committee will be comprised of at least three members 

(Article 22). It will support the board of directors inter alia in relation to appointments, the re-
view of compensation systems and targets and the preparation of the motions for the general 
meeting concerning the remuneration of members of the board of directors, the advisory 
board and the executive board (Article 23).

–  Annual approval of the overall remuneration of the board of directors and the advisory board 
and of the variable and fixed remuneration of the executive board will be granted by the ge-
neral meeting either in advance or retrospectively (Article 11(7), Article 26(1)).

–  If approval is granted in advance, the additional amount for each remuneration period of the 
remuneration of members of the executive board who are appointed or promoted by resolu-
tion of the general meeting may not exceed 30% of the maximum amount approved in advan-
ce (Article 26(2)).

–  The board of directors and the supervisory board will each be paid exclusively fixed remunera-
tion (Article 27), whilst the executive board will be paid fixed remuneration and variable 
 remuneration (Article 28(1)). Remuneration will include money, shares, benefits in kind or 
other services (Article 29). The variable remuneration may consist in a participation in the 
 result and/or a share of profits and/or a long-term bonus plan (Article 28(2), (3) and (4)).

Changes	relating	to	contractual	terms	and	notice	periods
The Articles of Association have to specify the maximum term or notice period of the contracts 
 concluded with members of the board of directors and of the executive board. According to the 



 Ordinance against excessive compensation in listed companies limited by shares, the duration is current-
ly one year.
–  Unless and insofar as shorter periods are prescribed by law, the maximum duration or notice 

period for contracts concluded with members of the board of directors, the advisory board and 
the executive board amounts to three years for each (Article 30). 

Additional	minor	adjustments
– Adjustments to the new law on accounting (Article 11(5), Article 34)
– Formal corrections

All amendments to the Articles of Association are visible in the enclosed comparison of the new 
and the previous Articles of Association.

6.	 	Overall	amount	of	remuneration	for	the	board	of	directors,	the	advisory	board	for	digital		
development,	and	the	executive	board	

6.1.	 Overall	amount	of	remuneration	for	the	board	of	directors	for	financial	year	2014

A	Proposal
The board of directors proposes that an overall amount of remuneration for the members of the 
board of directors for financial year 2014 of CHF 2,417,850 be approved.

	B	Comments
Remuneration for members of the board of directors is comprised exclusively of fixed remunera-
tion (see the compensation report, page 117 of the annual report). 

6.2.	 	Overall	amount	of	remuneration	for	the	advisory	board	for	digital	development	for	financial	year	2014

A	Proposal
The board of directors proposes that an overall amount of remuneration for the members of the 
advisory board for digital development for financial year 2014 of CHF 101,450 be approved.

	B	Comments
Remuneration for members of the advisory board for digital development is comprised exclu-
sively of fixed remuneration (see the compensation report, page 117 of the annual report). 

6.3.	 	Overall	amount	of	fixed	remuneration	for	the	members	of	the	executive	board	for	financial	year	2014	

A	Proposal
The board of directors proposes that the overall amount of fixed remuneration for the members 
of the executive board for financial year 2014 of CHF 4,486,871 be approved.

B	Comments
The overall amount of the fixed remuneration of the members of the executive board shall inclu-
de, in addition to salaries and expenses/lump-sum expenses, also occupational and social bene-
fits  (see compensation report page 117 of the annual report).

6.4.	 Overall	amount	of	variable	remuneration	for	the	members	of	the	executive	board	for	financial	year	2014

A	Proposal
The board of directors proposes that an overall amount of variable remuneration for the mem-
bers of the executive board for financial year 2014 of CHF 4,378,921 be approved.



	B	Comments
The variable remuneration shall be comprised of a participation in the result and/or a share of 
profits and/or a long-term bonus plan and shall also include occupational and social benefits (see 
compensation report, page 117 of the annual report). 

7	 Principles	of	remuneration	2015

	A	Proposal
The board of directors proposes that the following principles be approved with regard to remu-
neration in financial year 2015.

	B	Comments
The board of directors intends to apply the following principles to remuneration in financial 
year 2015: 

Content	and	procedure	for	determining	compensation	and	stock	ownership	programmes
Remuneration to the board of directors, the advisory board for digital development, and the 
 executive board is determined by the board of directors subject to the consent of the general 
meeting. In order to determine remuneration, comparisons may be made with competitors and 
other comparable undertakings. In order to be able to attract and retain people with the necessa-
ry skills and character traits, care is taken to offer such persons market- and performance-based 
compensation. The appointments and compensation committee carries out preparatory work to 
determine the remuneration system for the board of directors. Compensation packages for 
 members of the executive board is set by the board of directors within the remuneration system 
established by the board of directors on the basis of proposals by the chairman of the executive 
board.

Members	of	the	board	of	directors
Remuneration for members of the board of directors (including the chairman) is comprised 
 exclusively of fixed remuneration. Dispensation with a variable salary component is intended to 
ensure that the members of the board of directors make decisions on the remuneration system 
and the profit-sharing model of the executive board without reference to their own interests.

Chairmanship	of	the	board	of	directors	
The chairmanship of the board of directors includes executive activities as publisher. In addition 
to the board of directors of Tamedia AG, the chairman of the board of directors also presides as a 
rule in the boards of directors of subsidiaries that also perform publication services. By structur-
ing this function as a full-time position, this also helps avoid conflicts of interest with respect to 
other activities. The chairman may accept external mandates exclusively in the interest of the 
business, and any remuneration received from these will accrue to the undertaking.  

Advisory	board	for	digital	development
The board of directors pays members of the advisory board for digital development a fixed annu-
al remuneration. Expenses are reimbursed as incurred.

Members	of	the	executive	board
Remuneration to the executive board consists of a fixed component and comprises in addition a 
variable component made up of a participation in the result and a share of profits. The share in 
profits amounts to a maximum of 30 percent for members of the executive board of the fixed re-
muneration component, or a maximum of 60 percent for the chairman of the executive board. It 
is determined on the basis of the results of the Tamedia Group and the objectives of the individu-
al company units, as well as on the basis of quantitative and qualitative targets set in advance. 
The share of earnings of the Tamedia Group can in this context comprise up to 25 percent, the 
component based on quantitative targets of the company units up to 65 percent, and the compo-
nent based on personal targets up to 25 percent of a total of 100 percent. For the chairman of the 
executive board, the share in the earnings of the Tamedia Group comprises 60 percent, the share 



of the quantitative targets of the individual company units 20 percent and the share of personal 
targets likewise 20 percent. 
The goals for the chairman of the executive board are set by the board of directors annually. The 
goals of the individual company units as well as the personal goals of members of the executive 
board are set annually by the board of directors on the basis of a proposal by the chairman of the 
executive board acting in consultation with the appointments and compensation committee. 
The quantitative goals of the company units may comprise, for example, the attainment of a 
 certain turnover or earnings targets. 
In order to support the strategic goal of expanding further the digital portion of the company’s 
overall results, the board of directors has, in addition, come to an agreement with the Head of 
Digital with regard to a long-term bonus plan. The long-term bonus plan envisages a lump-sum 
payment in the event that the EBITDA results of the company unit Digital, adjusted for acquisi-
tions and disinvestment effects, and taking reasonable account of shareholdings, exceeds a pre-
determined EBITDA threshold after several years.  If the threshold is exceeded, two percent of the 
exceeding amount will be paid out, albeit up to a maximum of CHF 1.5 million.
The board of directors may pay out a share of the profits to members of the executive board. The 
payment is generally made from the second year of service, provided that the earnings margin 
(earnings in proportion to turnover) of the Tamedia Group is at least 8.0 percent. The share of 
profits will be paid out 50% in cash and 50% in shares. Payment in cash of the share of profits 
will occur after publication of the Tamedia group annual result. The shares will be allocated dur-
ing the accounting year within which entitlement arose. The number of shares allocated will be 
determined on the basis of an average share price over the last 30 days prior to 31 December of 
the accounting year in question. The shares will be transferred under the condition that the em-
ployment relationship of the employee in question has not been terminated by that employee 
before 31 December of the third year after the accounting year in which the entitlement to the 
share allocation arose.

Expenses	and	benefits	in	kind
Members of the board of directors and the executive board receive a monthly lump-sum allo-
wance to cover all expenses up to CHF 50. In addition, the expenses regulations applicable to all 
employees also apply. Tamedia does not provide company cars. Additional payments in kind 
made voluntarily by the business, such as free newspaper or magazine subscriptions or length of 
service gifts will be subject to the same rules as for all other employees. 

Social	insurance
The chairman of the board of directors and the chairman and members of the executive board 
will be insured against old-age, death and invalidity in accordance with the ordinary social insu-
rance legislation.

8.	 Any	other	business	

On behalf of the board of directors

Dr Pietro Supino
Chairman

Enclosures:
– Return envelope
– Registration card and proxy form with possibility to order the 2014 summary report



Organisational	Information

Company	report,	auditor’s	report,	and	report	of	the	consolidated	financial	statement	auditor
The Company report, comprising the annual report, the annual financial statement and the consolida-
ted financial statement as of 31 December 2014, as well as the auditor’s reports, will be available for re-
view by shareholders as of 12 March 2015 at the reception of our corporate headquarters (Tamedia AG, 
Werdstrasse 21, 8004 Zurich), and will be sent to shareholders upon request. The complete Company re-
port is moreover available for download on Tamedia AG’s website.

Entry	card,	voting	documents,	and	representation
Shareholders registered in the share register as being entitled to vote will obtain a registration card to-
gether with the invitation to the general shareholders’ meeting (with proxy form, see below). We kindly 
ask that you return the registration card as early as possible before 10 April 2015. This makes it easier 
for us to prepare the general shareholders’ meeting. The entry cards and voting documents will be sent 
by the SIX SAG share register upon receipt of the registration card.

Authorisation	to	vote	at	the	general	shareholders’	meeting
Those shareholders entered in the share register with voting rights as of 10 April 2015 will be entitled 
to vote at the general shareholders’ meeting on 17 April 2015. The share register will be closed on 10 
April 2015 at 17.00 hrs. Non-shareholders may participate in the general shareholders’ meeting without 
voting rights by means of a visitor card.

Personal	participation	at	the	general	shareholders’	meeting
In order to enter the general shareholders’ meeting, the entry card, together with the voting cards or 
the visitor card, must be shown before 15.00 hrs. Counters open at 14.00 hrs. Please note that the entry 
card may not be separated from the voting cards and must be shown together with the latter at the 
entry counters for validation.

Early	departure	from	the	general	shareholders’	meeting
In the event that you should leave the general shareholders’ meeting early, we kindly ask that you show 
any unused voting material at the exit, so that we can correctly determine the number of shareholders 
present.

Representation	at	the	general	shareholders’	meeting	/	granting	of	proxies
Shareholders who do not intend to participate in the general shareholders’ meeting can allow them-
selves to be represented by a third party (proxy), who does not need to be a shareholder. Sole proprietor-
ships, partnerships and legal persons can be represented by authorized signatories, minors or wards by 
their statutory representative or such representative as appointed by the guardianship authority. The 
same applies for other forms of statutory representation or representation ordained by the guardian-
ship authority.

In addition, each shareholder has the possibility of having his shares represented by Dr iur. Gabriela 
Wyss, Wyss & Häfeli Attorneys-at-law, Dufourstrasse 95, 8008 Zurich, in their capacities as independent 
shareholder representatives. In order to grant a proxy, the proxy form is to be used, which can be found 
on the registration or entry card.

Dr. Gabriela Wyss will vote in accordance with the instructions you provide to her. Where no written in-
structions have been provided, she will vote in accordance with the proposals of the Board of Directors. 
In the event that Dr Gabriela Wyss is prevented from attending the general shareholders’ meeting,  
Mr Martin Basler, Law and Notarial Office of Basler Brunner, Weiherstrasse 1, 4800 Zofingen will act as 
her representative.



Electronic	distance	voting	by	means	of	proxies	and	instructions	to	the	independent	voting	proxy
Shareholders can now participate in voting and elections by way of electronic distance voting through 
proxies and instructions to the independent voting proxies. You will find the necessary information 
and login-in details in the enclosure. Electronic participation or any changes of instructions provided 
electronically are possible until 23.59 hrs. on 15 April 2015 at the latest. The shareholder’s basic decisi-
on on whether or not to participate electronically can, for practical reasons, be reversed one time in 
 favour of personal participation or participation by a third party by the latest four days prior to the ge-
neral shareholders’ meeting. If electronic proxies or instructions are issued, it is no longer possible for 
a shareholder to exercise voting rights at the general shareholders’ meeting.

Additional	information	
Parking spaces in the vicinity of the Kongresshaus and in the parking garages of Hyatt and Bleicherweg 
tend to be in high demand. We therefore recommend that you use public transport. You can reach the 
Kongresshaus from Zurich main station with tram numbers 6, 7, 13 (alight at Paradeplatz) or 11 (alight 
at Börsenstrasse).


