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Survey

Editorial by the Chairman

A Year Characterized by Severe Cuts

Ladies and Gentlemen:

In 2003, the world was held in the grip of the war in Iraq. In addition to the
objective of the military invention, which remains controversial to this day, the
intent was to stabilize the troubled Middle Eastern region. Far from it. The war
on terror is not over. Not a month is passing without an attack. The sites of the
horrific events appear to be selected at random. No continent, no country, no
city is safe.

Dramatic times never provide the grounds for stimulation of an economic up-
swing. In view of the uncertain geopolitical and economic developments, I gave
you scant hope a year ago for an improvement in our results in 2003. In retro-
spect, my prediction proved to be correct. The Swiss media industry experi-
enced three consecutive years of massive advertising losses, affecting all of
Tamedia’s publications, albeit to varying degrees. The decline was most
pronounced in job classifieds and classified ads. Commercial advertisers
continue to hold back.

We cannot remain idle in such a situation. Measures to improve our operating
results were introduced as early as 2002. We soon found that they would not 
be adequate. Therefore, the Board of Directors instructed Management to take
another close look at all divisions and departments throughout Tamedia to
exhaust any potential for savings and improved efficiency. This resulted in an
intense and demanding process, unprecedented in the history of our organiz-
ation. It was particularly painful to be forced to eliminate jobs by early retire-
ments and layoffs. We have a compensation plan in place for all employees who
are affected.

In the restructuring process, the Magazines Division was streamlined and 
reorganized. Tamedia sold the culture magazine «du», discontinued «annabelle
wohnen» and «annabelle business» and outsourced the editorial activities for 
the children’s magazine «Spick». We are concentrating our efforts on «Facts»,
»annabelle» and «Schweizer Familie» with the intent to reinforce these publi-
cations and strengthen their market position.

The company-wide review of our activities also affected the printing segment.
We dropped plans to renovate our commercial rotary offset printing facility and
sold the business, which allowed us to preserve most of the jobs. A further step
involved the reorganization of Central Services and reducing their expenses by
approximately 25 percent. An analysis of the overall performance of the «Tages-
Anzeiger» also produced recommendations on how to improve our earnings
without having a negative effect on the quality of the newspaper.

Dr. Hans Heinrich Coninx
Chairman of the Board of Directors
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These severe cuts were necessary. They are forming a basis for Tamedia to
persevere and grow as a healthy, independent organization in a challenging
environment. These actions provided no relief for the 2003 financial
statements, however. Quite the opposite: Restructuring costs and value adjust-
ments in the Electronic Media Division severely impacted earnings already
suffering from a negative operational trend. Tamedia cannot be satisfied with
the results achieved in the past year.

The outlook for 2004 is overshadowed by uncertainty. The economy continues
to struggle, and whether we will in fact see the predicted upswing, and when
and at what level, remains unclear today. Advertising and readership fail to
provide any real signs of recovery. And yet, we are optimistic, because Tamedia
was made stronger by slimming down. With both print products and electronic
media, we are well situated for an increasingly sharp competitive race. It gives
us great satisfaction to see that our efforts are respected by our investors, as
evidenced by the development of the Tamedia stock price during the reporting
period. I am grateful for the interest and the confidence our shareholders have
in our organization.

Looking back at a demanding year, all that remains is to thank Management
and all our employees for their hard work. They deserve to be commended for
their performance and achievements under adverse conditions and in a rough
environment. I have no doubt that Tamedia will master the challenges we will
face in the future – and there will be plenty – with the experience, the know-
how and the commitment of our employees at all levels.

Dr. Hans Heinrich Coninx
Chairman of the Board of Directors
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Survey

Management Letter

Ready for Future Challenges 

The heavy losses incurred in 2003 reflect two developments: First, the economic
environment continues to be challenging, as manifested once again by the con-
siderable decline in advertising revenues. In only three years, Tamedia’s revenues
decreased, virtually linear, by more than a quarter billion Swiss Francs. Our costs
were not sufficiently reduced. Second is the fact that we tackled the structural
problems in the past fiscal year, which resulted in related special expenditures. 

In the Newspaper Division, the most important division by far, on which the
success of our organization is historically built, the decrease in job classifieds,
caused by the soft economy, posed the most serious problem. As a market leader,
we enjoyed the good times – in bad times, as now, we suffer disproportionately.

But it was not only the economy that led us to fundamentally analyze our core
business. The category of paid daily newspapers has been under pressure for
years, not only here, but worldwide. This is primarily attributable to two trends:
Advertising money is being shifted to other media resources and the behavior in
how the media are used is changing. The «Tages-Anzeiger», the largest subscrip-
tion paper in Switzerland, was acutely affected by this negative development. The
circulation of the paper decreased for five consecutive years, while during the
same period, larger structures were established by mergers and partnerships in
other parts of Switzerland, all vying for the dominant role the «Tages-Anzeiger»
historically played in the advertising market. The situation in Zurich is similar.
At this time, 10 major editorial departments are wrangling for the attention of
the readers in this heavily contested media market. All these products are fighting
for a piece of the advertising pie, which is not expected to grow proportionately,
at least in terms of commercial advertising in paid high-quality newspapers, even
if better times should return.

As a result, we were forced, for the first time in years, to eliminate jobs at the
«Tages-Anzeiger» and correct the budget downward. At the same time, we re-
viewed our journalistic concept. We firmly believe that with our complete high-
quality newspaper, we will be able to meet the challenges and continue to build
up the «Tages-Anzeiger». The team already reported one achievement: The certi-
fied circulation of the «Tages-Anzeiger» increased slightly for the first time in five
years. In 2004, our primary focus in the Newspaper Division will continue to be
on strengthening this publication.

With this, we demonstrate that we are able to recognize opportunities in times
of upheaval, which is also solidified by the decision we made at the end of 2002
to enter the fledgling category of commuter papers. Considerable investments
were made in the past fiscal year, first to convert «ZürichExpress» to the
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commuter paper «Express», and then to acquire a minority interest in the market
leader «20 Minuten». We are encouraged by the development of «20 Minuten»
(we will fully take over 20 Minuten (Schweiz) AG by the end of 2006) and believe
that in the medium-term, this will allow us to build another important pillar for
the Newspaper Division, and nationwide at that, similar to the «Sonntags-
Zeitung», which rarely causes trouble, even last year.

We found structural problems in the Magazine Division, which was established
as a separate division in the summer of 2002. Except for the boom year 2000, the
unit never made any money in spite of the strong products and a number two
position in the market. This is the reason why the Board of Directors asked us last
spring to analyze the Division in depth. The outcome of the analysis was: Focus
on the three magazines with the highest readership, «annabelle», «Facts» and
«Schweizer Familie».

This step had far-reaching consequences for the Division: We sold our commer-
cial rotary offset business and the culture magazine «du», discontinued the line
extensions for «annabelle», decided to outsource the editorial activities of  «Spick»
and combined our advertising and readership efforts in two central units. We are
convinced that this will provide the framework for the journalistic and financial
advancement of our magazines. The foundation was established by Alexander
Theobald, Division head since the summer of 2002. He decided to leave Tamedia
at the beginning of the year. On behalf of Management, I wish to express my
appreciation for his enormous commitment during a difficult time.

We are faced by more challenges in the Electronic Media Division, which also
reported a loss. As early as 2002, we responded by adjusting the expenses for
TeleZüri and on-line activities to the difficult market conditions. Despite the
drastic measures, TeleZüri was successful in achieving a considerable growth in
revenues and viewers in 2003. On-line activities are also progressing nicely and
merit great respect. Our radio stations are profitable and well positioned in the
market, although they have yet to fully live up to the expectations we had when
they were acquired. The result is another considerable valuation adjustment in
goodwill.

All other decisions also followed the logic of the motto: «Focus on the core
business in each of the three Divisions». As an example, we sold BD Bücherdienst.
Last fall, we restructured our Central Services departments by adapting them in
size and orientation to the medium-term needs of Tamedia. Christoph Tonini,
who assumed the position of CFO in April, was put in charge of this difficult
assignment. On the occasion of his welcoming party, Hans Heinrich Coninx asked
him “to step on our feet”, which he was already forced to do quite frequently in
his first year.

For our employees, all these actions had drastic consequences. The decisions we
made within one year will cause us to downsize from slightly more than 2000
employees to less than 1600 by the middle of 2005. I am grateful that even in this
difficult environment, our Board of Directors was prepared to provide the funds
for a compensation plan that exceeds the requirements of the collective employ-
ment agreements by far and reflects a Tamedia tradition.

Martin Kall
Chief Executive Officer

Newspapers

Magazines

Electronic Media 2

Services 1
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Operating income 
before depreciation 
and amortization
(EBITDA)
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Magazines
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EBITDA margin

Segment Information
in CHF 000
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401 167
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45 996
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568 875
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(101 225)

(53 055)

(92 530)

(541 204)

48 975

(3 292)

(7 059)

(10 953)

27 671

14.3%

(3.4%)

(15.3%)

(4.8%)

4.9%

2003

1 toward third party

2 incl. Condor; figures for 2002 restated
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However, I am painfully aware of the subdued mood in the organization in the
wake of such a year, and that we will need time and a sense of smaller and greater
achievements here and there to alleviate any lingering doubts following a year
characterized by restructuring. On behalf of Management, I would like to take this
opportunity to express my appreciation for the understanding, the commitment
and the flexibility exhibited by our employees.

These characteristics will be needed again in the future. The media market in
Switzerland will continue to change in the years to come. The consolidation
process will go on for some time, and the challenges will not lessen, as evidenced
by the first few months of the new fiscal year 2004. We are within budget – no
more, no less, and the advertising statistics still fail to show any growth although
the economic pundits have already identified the famous light at the end of the
tunnel. I am convinced, however, that today, Tamedia is clearly better positioned
to meet these challenges and to play an active role in shaping the market. Many
cornerstones were set in the past difficult year, not only in terms of expenses.

In our printing center, we are in the process of installing the most advanced
newspaper printing press in Europe. The Waser sheet-fed printing facility was
incorporated in a joint venture with Meier & Cie., the publisher of «Schaffhauser
Nachrichten» to be able to weather this tough market. On March 30, 2004, the
«Tages-Anzeiger» appeared with a new structure and a revamped look. Barely a
week later we demonstrated the faith we have in the news magazine «Facts» by
relaunching it as planned since last fall.

In February 2004, we decided to invest heavily in the on-line job market because
as the market leader in the printing segment, we also expect excellent prospects
in the on-line segment. And in May, «Schweizer Familie» underlined its goal to
maintain the positive growth rates with a gentle optical redesign.

We will focus our efforts on what we do best: creating and marketing high-
quality journalistic products. Under our own steam – and when it makes sense –
with a partner.

Martin Kall
Chief Executive Officer
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Organization Chart (Status 12/31/2003)

Chairman
Hans Heinrich Coninx 1,3

Deputy Chairmen
Robert Karrer 2 

Pietro Supino 1, 2

Members
Ueli Maurer 2 

Iwan Rickenbacher 1

Karl Dietrich Seikel
Christina von Wackerbarth

CEO
Martin Kall 3

Deputy Jürg Brauchli

Human Resources
Franziska Hügli

Magazines
Alexander Theobald

annabelle EC 3

Facts EC 3

Schweizer Familie EC 3

Spick
TVtäglich
Magazine advertising market
Magazine reader’s market 
Market research
Controlling

Legal Department 
Sandro Macciacchini

Shareholders Meeting of Tamedia AG

Board of Directors

Management Board

Newspapers
Jürg Brauchli

Tages-Anzeiger EC 3, PD*
Das Magazin EC 3, PD*
SonntagsZeitung EC 3, PD*
Finanz und Wirtschaft *
Tagblatt der Stadt Zürich EC 3, PD*
Werd Verlag *
Classified Ads
Reader’s market
Newspaper printing
Technical services
Logistics
ZUVO
Controlling

Electronic Media
Andreas Meili

Radio 24, Program director 3

TeleZüri, Program director 3

Belcom, Managing director
Radio Basilisk, Program director 3

Medag, Managing director
Tamedia Online, Director 3

Condor
Logistics and distribution
Controlling

Finance
Christoph Tonini

Finance and Controlling
Group finances
IT
Facility Management
Purchasing
Staff restaurants
Salary administration
Subsidiaries
Meier Waser Druck
Regor
PPS/DVS

1 Members of the Committee of the Board of Directors
2 Members of the Audit Committee
3 Members of the Editorial Conference

* reports directly to Martin Kall

Company Secretary
Bruno Humm

Corporate Communication
Franziska Hügli 3

EC = Editor in chief

PD = Publishing director
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Magazine
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Certain events cast their shad-

ow before they occur, making

headlines long before day X. This

was the case with the Swiss Fed-

eral Council elections on Wednesday,

December 10, 2003. For weeks in

advance, the event was analyzed by the

media so as to have a full arsenal avail-

able on December 10. For the historic day,

the infographics department of the «Tages-

Anzeiger» prepared a graph showing various

election scenarios which proved to be a useful

guide through the election process. The news

magazine «Facts» was also bustling way ahead of

the actual election. Usually, the copy deadline is

Tuesday, and therefore, the team had to prepare a

number of different versions and ensure that the

correct one was hastily sent to print on Wednesday.

While the buttons were pushed at «Facts», reporters from

radio, TV and the print media fought for the attention of the

politicians on site. The race to obtain a quote, an estimate,

an original comment was in full force with the lively participa-

tion of the editors of TeleZüri and Radio 24. The news portal of

«tagesanzeiger.ch» was able to weather the onslaught with an

extra-light website. Anybody unable to follow the proceedings on

radio or TV was kept up-to-date by the on-line editors via text

messaging. During the afternoon meeting at the «Tages-Anzeiger», not

only the election results were discussed, but also the question of what

more the readers would want to know following the media battle sur-

rounding the event. Hours later, TeleZüri reviewed the day in the evening

news and in a special talk show. Meanwhile, the editorial staff of «Sonn-

tagsZeitung» and «Schweizer Familie» were contemplating what other

aspects could hold the interest of the readers even days after the election.

Spreading the News
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Reporting

Overview

The recession and the related decline in income from advertising resulted in
another considerable decrease in revenues in fiscal year 2003. Operating income
fell to CHF 569 million, down approximately 11 percent from last year. Earnings
before depreciation (EBITDA) were negative, primarily due to various non-
recurrent expenditures in fiscal year 2003. Accordingly, Tamedia reported a loss
of approximately CHF 18 million for 2003 vs. a net profit of approximately 
CHF 35 million in the previous year.

In the Newspapers Division, the job classifieds were impacted by the rising
unemployment rates, which reached an above-average level, especially in the
greater Zurich area. Approximately half of the decrease in sales is attributable to
the loss of job classifieds. Income from commercial advertising also declined.
While «Finanz und Wirtschaft» also suffered from the advertising slump,
«SonntagsZeitung» was able to maintain its sales. Although the Newspapers
Division reported a decrease in revenues of approximately 14 percent to CHF 343
million, it remained the most important division by far. EBITDA fell by 46 per-
cent to approximately CHF 49 million. 

The economic environment was responsible for the 11 percent decrease in
sales of the Magazines Division to CHF 98 million. The restructuring measures
introduced in mid-2003 resulted in significant non-recurrent expenditures 
that are reflected by a negative EBITDA of just over CHF 3 million. Tamedia
established a base for a profitable business by restructuring and introducing cost
reducing measures in the Magazines Division.

Revenues of the Electronic Media rose by 3 percent to CHF 46 million and
include the full twelve-month results of Radio Basilisk for the first time. In
addition, the results achieved in 2003 by the film production company Condor
were also consolidated under Electronic Media. The e-media suffered another
loss, although earnings improved by approximately 5 percent.

In the Services Division, revenues and operating income fell primarily due to
a lower print volume.

GB_Inhalt_e_04  16.4.2004  8:42 Uhr  Seite 20



21

Detailed Results Newspapers

In the category of paid daily newspapers, the decline in income from advertising
was particularly pronounced compared to other categories. Tages-Anzeiger, the
largest subscription paper in the German-speaking part of Switzerland and the
leader in gross advertising income, was also negatively affected by this develop-
ment. The result was further impacted by the continued sharp decline in income
from job classifieds. Management and editors responded to the situation in late
fall by introducing a cost reduction program. At the same time, «Tages-Anzeiger»
underwent a vital reorientation, which, combined with other appropriate
measures, was intended to bring the drop in circulation of the past few years to
a halt. This was achieved in the last fiscal year for the first time. On March 30,
2004, «Tages-Anzeiger» appeared with a new look and modified contents.

Das Magazin continues to hold a solid readership, and the special issues on 
the war in Iraq, love, fashion and a 2004 preview were very well received. The
response to the «The selection vfg.», the «Magazin’s» night of photography, or-
ganized in cooperation with ewz, the Zurich Electric Company, was also very po-
sitive. The Kisch prize 2003 was awarded to the magazine writer Guido Mingels
to honor one of the best reports in the German-speaking area. In comparison
with the category of magazines, «Magazin» was commercially successful. With
the new contributors (Martin Suter, writer and columnist at «Weltwoche», and
Martin Beglinger, «Weltwoche» writer) the «Magazin» plans to further strengthen
its position as a unique newspaper supplement.

Certified Circulation 2003 2002 Change

Title in %

Tages-Anzeiger 236 569 234 518 0.9

SonntagsZeitung 202 255 202 100 0.1

Finanz und Wirtschaft 38 250 44 308 –13.0

Facts 75 704 80 200 –5.6

Schweizer Familie 162 555 160 000 1.6

Annabelle 72 010 73 700 –2.3

Du 17 321 17 600 –1.6

Newspapers
Tages-Anzeiger
SonntagsZeitung (85%)
Finanz und Wirtschaft
ZürichExpress/ 
Tagblatt der Stadt Zürich (60%)
20 Minuten (49.5%)
Berner Zeitung (49%)

Supplements
Das Magazin
Alpha
Stellen-Anzeiger
züritipp
Fahrzeugtipp
Invest
TV täglich (50%)
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In a difficult competitive environment, SonntagsZeitung was able to maintain
its level of sales. Measured by gross advertising income, the Sunday paper clearly
remains the number one in its market and holds second place in readership.
«SonntagsZeitung» responded to the continuing price pressure in the market
with innovate advertising, which also supported a consistent price level. The
mixture of news, background information and entertainment met the needs of
the readers and ensured a stable circulation.

During the 2003 recessionary period, Finanz und Wirtschaft suffered another
considerable decline in sales. The recovery at the stock markets is not expected
to be reflected in higher income until some time later. While it was encouraging
to note that the number of readers remained stable, «Finanz und Wirtschaft» had
to adjust its certified circulation downward again. In May 2003, the paper cele-
brated its 75th anniversary.

In March 2003, Tamedia announced a gradual take-over of the commuter paper
«20 Minuten», and at the end of May, «ZürichExpress» was discontinued. As of
June, the Tagblatt der Stadt Zürich appeared as a classic, independent free paper.
The «Tagblatt», which is published in joint venture with NZZ is distributed 
to approximately 140,000 households in Zurich. The «Tagblatt» and «Quartier
Echo» entered into a distribution agreement in the middle of January 2004.

In February 2004, Tamedia decided to expand the job classifieds and to
combine the print products and the on-line platform JobWinner.ch under
«Tamedia Stellenmarkt», i.e. Tamedia Job Classifieds. In 2003, JobWinner.ch broke
even for the first time.
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Detailed Results Magazines

In terms of number of readers in the category magazines, Schweizer Familie was
the obvious winner. The successful conversion of former «Meyer’s» subscriptions
also resulted in a higher certified circulation. In addition to the main magazine,
various special issues set the tone for «Schweizer Familie». Revenues increased
slightly. In May 2004, «Schweizer Familie» appeared with a gently modified,
crisper design.

Income from advertising by the news magazine Facts fell again dispropor-
tionately in 2003 and the circulation had to be adjusted downward. After an 
in-depth analysis of the news magazine, Tamedia decided not to abandon it. Last
fall, the new editor in chief, Stefan Barmettler, and his project team began
working on a relaunch with revised look and contents. The magazine is built
upon the strengths of a news magazine. On April 6, 2004, it made its first 
appearance with the new design.

«annabelle business» was discontinued for strategic and financial reasons, and
«annabelle wohnen» was incorporated into the main magazine. As expected,
these steps had a negative effect on the circulation of annabelle. Although
income from advertising fell in line with the market trend, «annabelle» was able
to virtually maintain its market share within lifestyle and women’s magazines.

In the process of the strategic reorientation of the Magazines Division in the
summer of 2003, Tamedia decided to focus on the above three successful
publications. To ensure the future of the children’s magazine Spick, the editorial
activities were outsourced to Sailer Verlag in Germany. Tamedia retains overall
commercial and journalistic responsibility. The culture magazine du was taken
over by Niggli Verlag, effective January 2004.

The development of the TV insert TV täglich, published jointly with Ringier, was
positive. With more than 1.3 million copies, «TV täglich» has one of the highest
circulations in Switzerland. 2003 results exceeded expectations.

Magazines
Facts
Annabelle
Annabelle Business 
(till 3rd quarter)
Annabelle Wohnen 
(till 3rd quarter)
Schweizer Familie
Spick
Du
(till Dec. 31, 2003)
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Reporting

In 2003, Radio 24 again emerged as the leader among the private radio stations in
Switzerland. With its focus on music, entertainment and information for Zurich,
Radio 24 was able to expand the lead over the second placed Radio Energy
(formerly Hitradio Z). However, the general advertising slump did not leave Radio
24 untouched and resulted in slightly lower income from advertising.

Business development of TeleZüri was very positive in fiscal 2003. The concept
focuses on news, talk shows and magazine programs which led to an increase in
the number of viewers. In the Zurich area, TeleZüri is the clear market leader
during the prime viewing time between 6 p.m. and 7 p.m. The intensified sales
efforts combined with new national advertising resulted in a very positive revenue
growth.

Although challenged by sharper competition from the local station Basel 1
(formerly Edelweiss), Radio Basilisk was able to maintain its market position and
remains the number one in the Basel region. The soft economy had a slight nega-
tive impact on advertising. In the process of long-term successor planning, Raphael
Suter assumed the position of Program Director from Christian Heeb in March
2004. At the marketing company Medag AG, Monique Stauffer took over the
management of sales and marketing from Hans-Ruedi Ledermann who passed
away in February 2004 after a brief illness.

Business development of the On-line department was encouraging, not in the
least because of the stepped up sales activities. Page impressions for the Tamedia
websites, which are handled by the On-line department, increased considerably
over last year by 21 percent. In March, tagesanzeiger.ch appeared with a new look,
and although fee-based features were introduced in 2002, the number of page im-
pressions rose by 25 percent. The websites of schweizerfamilie.ch and annabelle.ch

were redesigned to meet the needs of the publishers. Effective 2003, certain items
of sonntagszeitung.ch have been subject to a fee. The largest dating platform in
Switzerland, partnerwinner.ch, followed suit towards the end of 2003. The initial
feedback is very positive.

The film production company Condor experienced ups and downs during fiscal
year 2003. While the Commercials department was able to hold its leadership
position in the Swiss market, the Corporate segment suffered from the difficult
environment. The Entertainment department successfully added an important
customer (ZDF), although Condor’s revenues are down considerably.

Detailed Report Electronic Media TV/Radio
TeleZüri
Condor Communications
(70%)
Radio Basilisk 
Radio 24

Internet
www.jobwinner.ch
www.partnerwinner.ch
www.tagesanzeiger.ch
www.sonntagszeitung.ch
www.tagblattzuerich.ch
www.annabelle.ch
www.facts.ch
www.schweizerfamilie.ch
www.spick.net
www.dumag.ch 
(till Dec 31, 2003)

Marketing Companies
Belcom AG
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Detailed Results Services

The new rotary printing facility at the Bubenberg printing center was ready in
November, and two of the four new rotary presses we ordered were delivered
before the end of the year. By fall 2005, Tamedia will have the latest technology
available with the new generation of newspaper printing presses. Due to the
excellent project management and the decision not to purchase a fifth press, the
original project costs budgeted at CHF 156 million will be approximately CHF 42
million lower. In terms of revenues in 2003, the printing center suffered from
lower volumes and circulations of both internal and third-party products. In
December, Tamedia sold the magazine finishing facility to Printpark AG. Last
fall, the company took over the commercial rotary printing facility at Basler-
strasse from Tamedia.

In late 2003, Tamedia decided to sell all non-strategic equity interests. The 72
percent holding in BD Bücherdienst AG, Einsiedeln was sold to Verlagskontor SVK
GmbH, Stuttgart and Diogenes Verlag AG, Zurich effective September 25, 2003.

The Rorbas-based Regor letter shop will remain in Tamedia’s portfolio for the
time being. In the fall of 2003, Co-Manager Denys Kissling took over as the sole
General Manager. The former General Manager, Leo Arnold, left the company. 
In fiscal year 2003, Regor reported considerably better earnings and stable
revenues.

The Tamedia-owned sheet-fed offset printing facility Waser Druck once again had
significantly lower revenues in fiscal year 2003 and suffered from the considerable
pressure on the margins. Last fall, Meier + Cie. AG, the publishers of «Schaffhauser
Nachrichten», and Tamedia AG signed an agreement on merging their sheet-fed
printing facilities into the jointly controlled Meier Waser Druck AG, headquartered
in Feuerthalen. The goal was to attain a leading position in sheet-fed printing in the
Zurich/Northeastern Switzerland region. In February 2004, Christoph Jäckle was
named CEO.

In 2003, Zustell- und Vertriebsorganisation (ZUVO), jointly held by Tamedia and
NZZ, expanded its territory once again and further solidified its market position.

Werd Verlag was unable to escape the negative trend in the book industry and
reported lower revenues for 2003 and a substantial inventory value adjustment.
At the beginning of 2004, BD Bücherdienst took over Bücherservice Zürich und
Impressum Buchservice from Werd Verlag.

Tamedia Printing Center
Waser Druck 
(till Oct. 29, 2003)
Meier Waser Druck
(from Oct. 29, 2003)
BD Bücherdienst (72%)
(till Sept. 25, 2003)
ZUVO (50%)
BEVO (25%)

Presse Publicité (50%)

Regor

Werd Verlag
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Characters Board of Directors

Before he assumed the position of Chairman in 1987, Dr. Hans Heinrich Coninx had been a member of
the Board of Directors and the Management Board of Tamedia since 1978. From 1992 to 2003, he was
President of the Swiss Press Association. He was appointed Honorary President in 2003. In 1994, he was
elected to the Executive Board and the Managing Committee of the European Newspaper Publishers
Association (ENPA) in Brussels and subsequently assumed responsibility for the ENPA Market Informa-
tion Network. He has been a member of the Executive Board of the World Association of Newspapers
(WAN), Paris, since June 2003. At the same time, he was elected Chairman of the Board of Directors of
Schweizerische Depeschenagentur AG, where he began his professional career in 1974 as Head of
Finance. In addition, he serves as Chairman of various cultural institutions. Hans Heinrich Coninx
completed his studies of history and journalism with a PhD. He also studied business management and
information sciences at the Universities of St. Gallen and Zurich.

Dr. Robert Karrer joined the Board of Directors in 1992 and assumed the position of Vice Chairman in
1993. Robert Karrer has been practicing law since 1965, first as a partner (1969–2001) and now as a con-
sultant of the law firm Bär & Karrer in Zurich. He has also been a part-time judge at the Court of 
Appeal in Zurich since 1993. In addition, Robert Karrer serves on the Board of Directors of Berner Zeitung
AG and of M-real Biberist AG. He graduated from the University of Zurich with a PhD and, in 1966, he
obtained a Masters in Comparative Law from the University of Chicago.

Dr. Pietro P. Supino was elected to the Board of Directors in 1991. In 2002, he assumed the position of
Vice Chairman. He began his professional career in 1990 as a management consultant with McKinsey
& Company, Zurich. He then joined the law firm Bär & Karrer as an attorney until 1998, when he became
a co-founder and partner of the law firm Limburg & Supino and of Private Client Partners in Zurich.
Currently, he also serves on the Board of Directors of Berner Zeitung AG and various other boards, super-
visory boards and boards of trustees. Pietro P. Supino completed his studies of law and economics with
a doctorate from the University of St. Gallen. He also holds a Master of Laws/Master of European Law
from the London School of Economics and Political Science.

Hans Heinrich Coninx
Chairman of the Board of Directors, 
Chairman of the Committee of the Board
Nationality: Swiss

Robert Karrer
Vice Chairman and 
Chairman of the Audit Committee 
Nationality: Swiss

Pietro P. Supino
Vice Chairman, Member of the Committee of the Board, 
Member of the Audit Committee
Nationality: Swiss and Italian
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Prof. Dr. Ueli Maurer was elected to the Board of Directors in 2002. After studying electrical engineering
and graduating with a doctorate in technical sciences from the Swiss Federal Institute of Technology in
Zurich (ETH), he began his professional career in 1990 at Princeton University. In 1992, he joined the
Information Sciences Department at ETH Zurich, where he is a Full Professor and Head of the Research
Group for Information Security and Cryptography. He is involved in the research of technical and
mathematical issues of information security and, in addition, he is studying the effects of information
technology on society and the market. He is Editor in chief of the Journal of Cryptology, Director of the
International Association for Cryptologic Research (IACR) and one of the founders of the Zurich Sym-
posium on Privacy and Security. As a member of various boards and scientific committees and through
his consulting activities, he maintains a close relationship with the business community and the public
administration services. He is also a co-founder of Seclutions AG, a security software company in
Zurich.

Karl Dietrich Seikel was elected to the Board of Directors in 1996. He started his career as Lecturer in
Economics and Business Management at the University of Frankfurt/Main. In 1977, he assumed the
position of Manager Human Resources and Central Services at WIBAU-Maschinenfabrik Hartmann AG.
In 1980, Karl Dietrich Seikel joined SPIEGEL-Verlag Rudolf Augstein GmbH & Co. KG in Hamburg,
initially as Manager of Human Resources. He became a member of the Executive Committee of SPIEGEL-
Verlag in 1985. Since 1991, he has been Chief Executive Officer (with sole power of representation) 
of SPIEGEL-Verlag and SPIEGEL TV GmbH and Chairman of the Corporate Assembly of manager magazin
Verlagsgesellschaft GmbH and SPIEGELnet GmbH. Since 1995, he has also held the position of Chairman
of the Board of the professional organization «Die Publikumszeitschriften im VDZ», (Association of Ger-
man Magazine Publishers). Karl Dietrich Seikel completed his studies at the Technical College Darm-
stadt and the University of Frankfurt with a degree in economics («Diplom-Volkswirt»).

Prof. Dr. Iwan Rickenbacher has been a member of the Board of Directors since 1996. Iwan Rickenbacher
started his professional career in 1975 as Director of the Teachers' College of Canton Schwyz. From 1988
to 1992, he served as General Secretary of the Christian Democratic People's Party of Switzerland (CVP)
in Berne. In 1992, he established his own communications consulting firm. In the year 2000, he was ap-
pointed Honorary Professor at the University of Berne. Iwan Rickenbacher is a member of the Board of
Directors of Berner Zeitung AG and of the Gfs Research Institute of the Swiss Association for Practical
Social Research. Furthermore, he is a member of the Committee for the Technical College Aargau. After
obtaining his teacher’s certificate, Iwan Rickenbacher studied educational sciences and graduated with
a doctorate.

Christina von Wackerbarth has been a member of the Board of Directors since 2000. She began her pro-
fessional career in 1980 as a journalist. From 1985 on, she was Editor-in-Chief for various magazines of
VNU, an international media group headquartered in the Netherlands. In 1994, she assumed the position
of Portfolio Manager at IUM N.V., a Belgian subsidiary of the VNU Group. From 1995 to 1998, Christina
von Wackerbarth was Managing Director of Mediaxis publishing in Belgium. In January 1998, she took
over the operational group management of VNU Magazines International. From 1999 to 2003, she was
General Manager and, effective 2002, also Chief Operating Officer of VRT, the Belgian public television
company. In March 2003, she established her own business as media consultant and Executive Coach.
She also serves on the Board of Directors of Sanoma Magazines Belgium, a subsidiary of the Finnish me-
dia group Sanoma Wsoy. Christina von Wackerbarth studied Romance philology and linguistics at the
University of Antwerp (Belgium) and, in 1995, she completed an Advanced Management Program at
Insead in Fontainebleau. In 2003, she obtained a Masters in Consulting and Coaching from HEC
Versailles.

Christina von Wackerbarth
Nationality: Belgian

Iwan Rickenbacher
Member of the Committee of the Board

Nationality: Swiss

Karl Dietrich Seikel
Nationality: German

Ueli Maurer
Member of the Audit Committee 

Nationality: Swiss
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Characters Executive Management

Jürg Brauchli has held the position of Vice Chairman of the Management Board since the year 2000. He
is responsible for the Newspaper Division, comprising the publishing and editorial departments of
"SonntagsZeitung" and “Tagblatt der Stadt Zürich", the readership market, columns and job market
(print/on-line) and the Bubenberg newspaper printing center. Jürg Brauchli became Member 
of the Management Board in 1992. He joined Tamedia AG in 1978 as Assistant Technical Manager. After
completing an apprenticeship in reproduction photography, he studied graphics at the Technical 
College in Lausanne.

Christoph Tonini joined Tamedia in April 2003 as Chief Financial Officer and as a member of the
Management Board. Between 1998 and 2003, he held various positions at Ringier. Most recently, he was
responsible for the management of Ringier Hungary and Riniger Rumania. Christoph Tonini studied 
at the University of St. Gallen from 2001 to 2003 and graduated with an MBA. Previously he had
completed an apprenticeship in offset printing and then studied at the Swiss Engineering School for
Printing and Packaging (esig) in Lausanne from 1990 to 1993.

Andreas Meili joined Tamedia as Manager of the Legal Services Department in 1996 and became a
member of the Management Board in 2002. Between 1991 and 1996, he practiced law in Zurich,
specializing in the field of media law. He studied law at the University of Zurich, graduated in 1988 and,
in 1990, completed his doctoral thesis on a topic related to media law. In 1995, he was a Visiting
Researcher/Scholar at Harvard Law School. From 1999 to 2001, he attended the Advanced Management
Training Program at the University of Zurich. 

Alexander Theobald joined Tamedia in 1996 and became a member of the Management Board in 2002.
Initially, he was involved in project management before taking over as Managing Director of 
“SonntagsZeitung” in 1997. At the end of 1999, he assumed the position of Marketing Manager of
WinnerMarket, the Internet subsidiary. Since the fall of 2002, he has been in charge of magazine
publishing at Tamedia. Alexander Theobald studied history, journalism and political science in Zurich.
Between 1992 and 1996, he was employed by the Axel Springer publishing company in Hamburg and
by Ringier AG in Zurich. 

Before he assumed the position of Chairman of the Management Board of Tamedia in April 2002, Martin
Kall was a member of the Ringier AG Group Management, where he was responsible for the European
Publishing Division and the Swiss Magazines Division. From 1989 to 1996, he was with the Bertelsmann
Group, most recently as CEO of Bertelsmann Fachinformation GmbH in Munich. In 1989, he obtained an
MBA from the Harvard Business School. He completed his studies in history and economic sciences at
the University of Freiburg im Breisgau and at the London School of Economics and Political Science in
1987 with a degree in economics (“Diplom-Volkswirt”). 

Martin Kall
Chairman of the Management Board

Nationality: German

Christoph Tonini
Member of the Management Board, Finance Division

Nationality: Swiss/Italian

Jürg Brauchli
Vice Chairman of the Management Board, Newspapers Division

Nationality: Swiss

Andreas Meili
Member of the Management Board, Electronic Media Division

Nationality: Swiss

Alexander Theobald
Member of the Management Board (until 31 December 2003), Magazines Division

Nationality: German 
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Financial reporting

Accounting policies

The consolidated financial statements for the year 2003 show information for
the four operating divisions Newspapers, Magazines, Electronic Media and
Services. The film production company Condor has been reallocated to the
business division Electronic Media instead of Services. The figures of 2002 were
reclassified accordingly in the segment reporting.

As in the past, in order to enable a better evaluation of the performance of the
Tamedia Group without TV3, the costs related to its discontinuation are shown
separately in the consolidated income statement as “discontinued operations”.

Operating revenues

In 2003, Tamedia achieved operating revenues of CHF 568.9 million, down
from the prior year by CHF 71.4 million or 11%. The largest absolute decline
was experienced in the Newspaper division, with CHF 57.8 million. The
operating revenues for this division declined from CHF 401.2 million to CHF
343.4 million. In the Magazines division, operating revenues decreased from
CHF 109.7 million to CHF 97.9 million, representing a decline of CHF 11.8
million. Operating revenues in the Electronic Media division showed a slight
increase by CHF 1.5 million, going up from CHF 44.5 million to CHF 46.0
million. The Services division achieved operating revenues of CHF 81.6 million,
a decrease of CHF 3.3 million from the prior year.

The decline in the Newspaper division is primarily attributable to the decline
in job advertisements. The unemployment rate 2003 in the Canton Zurich is on
a very high level compared to other Swiss German Cantons. The orders for
commercial advertisements decreased both within the Newspaper division
and within the Magazine division in the year 2003 caused by the difficult
economic environment. In the Electronic Media division, Radio Basilisk is
included for the first time at a full 12 months operation . TeleZüri also contri-
buted with an encouraging development to the increase in the operating
revenues of this division. 

Group revenues for 2003 still reflect the negative impact of the current
economic situation which was reinforced by events like the war in Iraq and the
crisis in connection with the respiratory disease SARS. According to statistics
regarding advertisements published by the Swiss press (compiled by WEMF),
advertising volume in the largest German-language Swiss newspapers which
includes the “Tages-Anzeiger”, decreased by 15% during the year. This decline
was most heavily impacted by a drop of 36% in classified job advertisements.
For magazines, particularly magazines for the general public as well as wome-
n’s and fashion magazines, advertising volume declined in the German-spea-
king part of Switzerland by 4% and 13%, respectively.

Financial Reporting
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Operating income before depreciation and amortization (EBITDA)

The operating income before depreciation and amortization (EBITDA) declined
by CHF 44.0 million, or 61%, going from CHF 71.7 million in the prior year to CHF
27.7 million in 2003. The EBITDA margin, which was 11% in the prior year,
experienced a reduction to 5%. Altogether extraordinary expenditures of CHF
57.2 million were recorded in the financial year 2003. Of those approximately
CHF 29.9 million relate to restructuration and further CHF 15.5 million to an im-
pairment on goodwill in connection with Radio Basilisk and Radio 24.

In the Newspaper division, the margin declined from 22% in 2002 to 14% in 
the current year. For Magazines, EBITDA represented –3% (prior year: –4%) of
operating revenues. The impact of the Electronic Media division, once again
restructuring its Internet activities, was compensated by the improved operating
revenues of TeleZüri and led to a marked improvement of EBITDA margin of 
CHF –7.1 million compared to CHF –12.3 million in the prior year. In the Services
division, EBITDA experienced a drop from CHF –1.4 million to CHF –11.0 million
which is largely attributable to a drop in printing orders as well as adjustments
to the book inventory of Werd Verlag.

Net income (loss)

For the Group’s continuing operations, net income decreased by CHF 39.1
million, from CHF 20.2 million to CHF –18.9 million. The positive contributions
in financial income and taxes could only partially offset the decline in EBITDA.
The release of provisions no longer required of CHF 1.2 million related to the clo-
sing of TV3 also had a positive impact on net income. Net income was CHF –17.7
million, compared to CHF 35.6 million in the prior year.

Balance sheet

In the cash and cash equivalents including marketable securities a strong
decrease was stated from CHF 102.6 million to CHF 67.7 million. This is essen-
tially due to the completely self-financed replacement of the newspaper printing
press, the expansion of the printing center and to the acquisition of 49.5% of 20
Minutes (Schweiz) AG. Nevertheless, cash and cash equivalents including
marketable securities exceeded financial debt at year-end by CHF 43.7 million
(prior year: CHF 70.8 million). The decrease in trade receivables related to lower
operating revenues as well as the capital expenditures in property, plant and
equipment reduced the assets by another CHF 9.7 million.

The equity ratio reported for the business year 2003 is now 54%, compared with
55% in the prior year.
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Three-year Comparison

Three-year comparison

Operating revenues CHF mill.

Growth %

Operating income before depreciation 

and amortization (EBITDA) CHF mill.

Growth %

Margin 1 %

Net (loss) income from continuing operations CHF mill.

Growth %

Margin 1 %

Personnel/employees (average) Number

Revenues per employee CHF 000

Current assets CHF mill.

Non-current assets CHF mill.

Total assets CHF mill.

Total liabilities CHF mill.

Shareholders' equity CHF mill.

Cash flow from operations CHF mill.

Cash flow for investment activities CHF mill.

Cash flow after investment activities CHF mill.

Cash flow (for)/from financing activities CHF mill.

Change in cash and cash equivalents CHF mill.

Return on equity 2 %

Equity ratio 3 %

Internal financing ratio for investment activities 4 %

Quick ratio 5 %

Debt factor 6

1 As a percentage of operating revenues

2 Income before minority interests to shareholders’ equity at year-end

3 Shareholders’ equity to total liabilities

4 Cash flow from investment activities to cash flow from operations

5 Current assets excluding inventories to current liabilities

6 Net debt (liabilities less current assets excluding inventories) to cash flow from operations

2002

640.3

(15.3)

71.7

(50.8)

11.2

20.2

(53.5)

3.2

2 004

319.6

240.0

401.3

641.3

290.7

350.6

72.1

(36.8)

35.4

(45.7)

(10.3)

5.5

54.7

196.3

112.0

0.8

2003

568.9

(11.2)

27.7

(61.4)

4.9

(18.9)

(193.7)

(3.3)

1 919

296.5

186.9

407.8

594.7

275.9

318.7

51.9

(68.8)

(16.9)

(17.6)

(34.5)

(6.3)

53.6

75.4

89.4

1.8

2001

756.1

(7.6)

145.7

(27.6)

19.3

43.4

(69.1)

5.7

1 982

381.5

287.4

460.6

748.0

421.6

326.4

119.3

(142.3)

(23.0)

57.8

34.8

12.2

43.6

83.8

86.4

1.2
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Exhibit 1

Information for Investors

Capital structure

The share capital of CHF 100 million is comprised of 10 000 000 registered shares
with a nominal value of CHF 10 each. Of this total, 9 520 000 shares were issued in
connection with the capital increase carried out in May 2000 prior to the IPO. 
There is no additional approved or conditional capital. The company holds treasury
shares as described in notes 36 and 50 for the employee stock participation pro-
gram. A shareholders agreement exists for 67% of all shares. Currently, those
shareholders who are participants in the shareholders’ agreement own 76% of the
company’s shares. The deadline for placing a second block expired on October 2, 2001.

Allocation of available earnings

Tamedia has a policy of distributing dividends based on earnings. Generally, 
35 to 45% of net income is distributed annually.

Investor relations

Tamedia AG
Franziska Huegli
Head of Corporate Communication
Werdstrasse 21
CH-8021 Zurich
Telephone: +41 1 248 41 00
Telefax: +41 1 248 50 26 
e-mail:  franziska.huegli@tamedia.ch

Development in stock market prices from October 2, 2000 to March 15, 2004
in CHF
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(Source: Datastream)
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Calendar

Annual shareholders’ meeting May 26, 2004
Semi-annual reporting August 19, 2004

Stock market prices 2003 2002 2001

in CHF

High 111.00 128.00 193.00

Low 50.10 60.00 70.60

Year-end 110.00 74.00 101.00

Key figures per share 2003 2002 2001

in CHF

Net (loss) income per share (undiluted) (1.77) 3.56 (1.18)

Net (loss) income per share (diluted) (1.77) 3.56 (1.18)

EBIT per share (4.07) 1.76 7.92

EBITDA per share 2.77 7.17 14.57

Free cash flow per share (1.69) 3.54 (2.30)

Shareholders’ equity per share 31.87 35.06 32.64

Dividends per share 0.00 1.50 1.50

Dividend pay-out rate 1 % 0.0 74.4 34.6

Dividend rate of return % 0.0 2.0 1.5

Price earnings ratio 2 x (62.0) 20.8 (85.4)

Price to EBIT ratio 2 x (27.1) 42.1 12.8

Price to EBITDA ratio 2 x 39.8 10.3 6.9

Price to sales ratio 2 x 1.9 1.2 1.3

Price to free cash flow ratio 2 x (65.1) 20.9 (43.9)

Price to equity ratio 2 x 3.5 2.1 3.1

1 based on year-end market price     

2 based on net income from continuing operations

Information for Investors
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Corporate Governance

Group structure and shareholders

Group structure

The Group’s operational structure is shown in the diagram on page 7 of the
annual report.

The following Group company is listed at the stock exchange:

Name Tamedia AG, Zürich
Location of registration SWX Swiss Exchange, Switzerland,

registered since October 2, 2000
Market capitalization see “Capital structure” section
Treasury shares (at December 31, 2003) 6 024
Trading number 1117825
Symbol:

• Bloomberg TAMN SW

• Reuters TMDZ.x

• Telekurs TAMN

Group companies which are not listed are described in note 47 of the consoli-
dated financial statements.

Significant shareholders

Significant shareholders and groups of shareholders (including their share-
holdings, to the extent that these are known to Tamedia) are shown in the
following table.

Corporate Governance
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Significant shareholders 2003 2002 2001

in % 1

Dr. Hans Heinrich Coninx, Küsnacht 12.64 12.64 12.64

Annette Coninx Kull, Wettswil am Albis 12.56 12.56 12.56

Dr. Severin Coninx, Berne 14.39 14.39 14.39

Rena Maya Coninx Supino, Zurich 13.72 13.72 13.72

Lawena GmbH, D-Hamburg 2 7.36 7.36 7.36

Rappenstein GmbH, D-Munich 3 6.21 6.21 6.21

Ellermann Pyrit GmbH, D-Stuttgart 4 7.35 7.35 7.35

Other participants in the shareholders' agreement 1.86 1.86 1.86

Total participants in the shareholders' agreement 76.09 76.09 76.09

Tweedy Browne Company LLC 5 5.51 6.74 5.22

1 expressed as a percentage of the 10 million total issued and outstanding registered shares.

2 The share capital of Lawena GmbH is held by the Ellermann Lawena Foundation, FL-Vaduz.

3 The share capital of Rappenstein GmbH is held by the Ellermann Rappenstein Foundation, FL-Vaduz.

4 The share capital of Ellermann Pyrit GmbH is held by Ellermann Pyrit Foundation, FL-Balzers.

5 The voting rights are limited to 3% and are held by bank depositories.

Published in the Swiss Commercial Gazette, which was carried out during the
year of review in compliance with Art. 20 BEHG and the Ordinance of the Federal
Banking Commission on the Stock Exchange and Securities Trading.

In this connection, the following central features of the shareholders’ agreement
of the Coninx family are also made available to the public.

• All shareholders who are members of the Coninx family (pool shareholders),
with the exception of Regula Hauser-Coninx, are bound by the shareholders’
agreement (pool agreement). The pool agreement became effective as of the
date of registration for an 8-year period, with a possibility to extend the
contract for an additional 2 years.

• Among other items, the pool agreement serves the purpose of coordinating the
voting rights of pool members regarding their representation in the Board of
Directors.

• In addition, the agreement regulates the exercise of pool members’ voting
rights in other areas requiring the approval of shareholders, such as the
determination of dividends.

• Other issues brought before the shareholders during the General Meeting are
made known to the pool members prior to the General Meeting. If two thirds of
the voting rights represented by the pool members at their meeting are cast for
such a proposal, the pool members must unanimously vote for the proposal
during the general meeting. Otherwise, pool members are free to exercise their
voting rights as they chose.

• The agreement does not relate to the responsibilities of the Board of Directors
or the management of Tamedia or its subsidiary companies.

Corporate Governance
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•In the event that a shareholder wishes to sell his shares to an independent
third party (either with or without compensation), the agreement grants all
parties to the shareholders’ agreement a pre-purchase right. In such a case, the
shareholder must first render his shares to other pool members. Other pool
members have the right to purchase such shares at a price equal to the then
prevailing market price less a 20% reduction. 

• The pool members represent a group of shareholders who act in conformance
with the requirements of Art. 20 paragraph 3 of the Federal Stock Exchanges
and Securities Trading Act. Any future exchange of shares between the current
pool members will not result in an obligation to notify nor be published as a
change. If, however, the entire pool sells shares, and as such the percentage of
pooled shares should fall below the legal thresholds (e.g. below 662/3% or below
50%), the pool is required to inform the Swiss Stock Exchange and Tamedia. An
obligation to notify also exists when a new member enters the pool or when a
pool member no longer holds shares.

Cross-shareholdings

During the current year, there were no cross-shareholdings, based either on
capital shareholdings or voting rights.

Capital structure

Capital structure and changes in capital structure

Capital structure 2003 2002 2001

in CHF million

Ordinary share capital 100.0 100.0 100.0

Ordinary increase in share capital – – –

Conditional share capital – – –

Conditonal increase in share capital – – –

Participation certificates – – –

Dividend rights certificates – – –

Convertible bonds – – –

Additional information regarding the developments in shareholders’ equity can
be found in the statement of changes in shareholders’ equity on page 58 of the
consolidated financial statements.
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Registered shares 2003 2002 2001

number

Nominal value per share (in CHF) 10 10 10

Voting rights per share 1 1 1

Number issued and outstanding 10 000 000 10 000 000 10 000 000

Number of shares entitled to dividends 10 000 000 10 000 000 10 000 000

Total number of voting rights 9 993 976 9 992 474 9 987 223

Number outstanding (weighted average) 9 993 458 9 990 724 9 995 064

Number of treasury shares 6 024 7 526 12 777

There are no differences in dividend rights or other preferential rights with the
exception of those described in the following section “Limitations on trans-
ferability and nominee registrations”.

Market capitalization 2003 2002 2001

in CHF million

High 1 110 1 280 1 930

Low 501 600 706

Year-end 1 100 740 1 010

Limitations on transferability and nominee registrations

Upon their request, purchasers of registered shares will be registered as share-
holders with voting rights if they specifically declare that they have purchased
such shares in their own name and on their own behalf.

The Board of Directors has the power to deny purchasers of registered shares,
acting on their own behalf or on behalf of others, voting rights to the extent that
the sum of such voting rights associated with all shares owned would exceed 5%
of the total number of registered shares. For these purposes, legal entities or part-
nerships which are bound together by capital, voting power, common manage-
ment or other means, as well as to groups of shareholders acting in concert or
with a view to circumvent the limitation are considered to be one person.

Shareholders who were registered as of September 14, 2000, or new transferees
who are family members of such shareholders, are exempt from this restriction
on registration.

During the current year, no exceptions to the regulations referred to were
granted.

The Board of Directors may register nominees up to a maximum of 3% of the
number of registered shares. Nominees are persons who do not specifically
declare that they hold the shares on their own behalf. A prerequisite for
registration is that the applicable nominee informs the company of the names,
addresses and number of shares held by beneficiaries for whom he holds 0.5% or
more of the total number of registered shares. The Board of Directors concludes

Corporate Governance
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agreements with such nominees which govern, among other items, the
representation of the shareholders and their voting rights.

The administration may cancel the registration of shareholders or their
nominees retroactively to the date of registration following questioning if such
registration was based on false information. Such persons must be informed of
the cancellation immediately.

Convertible bonds and options

At the present time, there are no convertible bonds.

Information regarding the stock options outstanding can be found in note 50 to
the consolidated financial statements. No other options exist currently.

Board of Directors

Members

The names of the company’s directors and their additional activities and
business connections are shown on pages 26 and 27 of the annual report.

Elections and terms of office

The Board of Directors is comprised of at least five members, who are elected
individually by the shareholders during the General Meeting for a term of three
financial years. The term of office expires on the date of the General Meeting of
the last financial period of this term. If elections to replace directors are held
during the designated term, the newly elected directors serve the remaining
term of their predecessor. The General Meeting also elects the Chairman of the
Board. Otherwise, the Board of Directors is responsible for its own organization.

Definition of areas of responsibility

The composition of the Board of Directors and the membership of the individual
directors in its committees are shown below.
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Name Function Director Term of Executive Audit

since office until Committee Committee

Hans Heinrich Coninx Chairman 1978 2005 C

Robert Karrer Vice chairman 1992 2005 C

Pietro Supino Vice chairman 1991 2005 M M

Iwan Rickenbacher Member 1996 2005 M

Karl Dietrich Seikel Member 1996 2005

Christina von Wackerbarth Member 2000 2005

Ueli Maurer Member 2002 2005 M

C: Chairman
M: Member

Authority and responsibilities

The Board of Directors is responsible for Group strategy. They examine the
underlying plans and goals defined for the company and identify external risks
and opportunities. The authority and responsibilities of the Board and its
committees as well as its authority in relation to the company’s management are
governed by the Organizational Guidelines. These are based on the most recent
information and correspond to international standards. In particular, these are
comprised of the supervisory and control responsibilities of the Board of
Directors, supported directly by external parties, as well as the continuous and
complete information of all members of the Board.

The Board of Directors is also responsible for monitoring and supervising the
company’s management. Management informs the Board of Directors during
their regular meetings as well as upon special request regarding the business
developments and the Group’s planned activities. In addition, management
informs the Chairman of the Board of any incidents of particular note.

Power of decision

The Board of Directors has the power to make decisions when the majority of its
members are present. Decisions are made based upon the majority of those
members present. In the event of a tied vote, the Chairman casts the deciding
vote. There are no statutory decision quorums.  Furthermore, decisions may be
made via mail voting.

Corporate Governance
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Meetings

The Board meets as often as required by the business, or when any member
requests a meeting, but at least six times annually. During the current year, the
Board of Directors conducted nine full day meetings and one three-day retreat
together with management.

Committees

In addition to those committees described below, the Board of Directors may
form additional committees for specific purposes. Committees are defined and
members appointed in conjunction with the organization of the Board of
Directors and by the same procedures. Basically, committees do not have the
power to make binding decisions, but instead report to the Board as a whole and,
when appropriate, propose decisions and guidelines to the Board.

Currently, there are the following standing committees:

•Executive Committee

•Audit Committee

Executive Committee

The Executive Committee serves to increase the efficiency of the Board’s activi-
ties, strengthens the strategic orientation of the entire company, and intensifies
communication with executive management.

It is comprised of three members, who generally meet on a weekly basis.

Audit Committee

The Audit Committee supervises financial reporting, compliance with accounting
and reporting standards and with SWX Swiss Exchange Listing Rules, risk
management and internal control of Group companies, financial communication
within the Group, and compliance with the information obligations of the
company (ad-hoc publicity), as well as unusual accounting events. In addition, the
Audit Committee represents the Board of Directors as liaison with the independ-
ent auditors and monitors and evaluates their work and independence on an on-
going basis.

It is comprised of three members, of whom not more than one member, exclud-
ing the Chairman, may be a member of the Executive Committee. Meetings are
conducted regularly, at a minimum four times per annum, as a rule with the
participation of the company’s management and independent auditors. In 2003
the Audit Committee held five meetings each of them lasting half a day.
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Management Board

Members

Information regarding the members of the company’s Management Board 
and their additional activities and interests can be found on page 28 of the
annual report.

Management contracts

During the current year, no management contracts for the transfer of manage-
ment responsibilities were entered between Tamedia and other companies or
natural persons.

Compensation, shareholdings and loans

Content and method of determining compensation and shareholding programs

The Board of Directors determines compensation, shares and loans granted to
both the Management Board and the Board of Directors. Fees for Board members
are determined by the Board itself. Management compensation is decided by the
Board based on recommendations made by management. In order to obtain and
retain persons with the necessary capabilities and character, compensation is
determined considering both the market circumstances and individual perfor-
mance.

Board of Directors’ fees and fees paid to the members of the Board committees
are fixed amounts. In addition, out of pocket expenses are reimbursed.

Compensation of management is comprised of a fixed amount, which is paid
in cash, and a variable component (participation in earnings), which is based on
quantitative and qualitative personal goals set in advance in conjunction with
the employee, and based on the goals of the individual operating divisions as
well as the consolidated EBIT.

In addition, a supplemental bonus is granted which depends upon the
Tamedia Group’s pre-tax earnings.

Top management members are also granted the use of a company car. In
compliance with the normal social security and legal requirements, they are
provided social security, death and disability insurance. No employment
contracts exist with a notification period exceeding 18 months.

Corporate Governance
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Compensation to active and former members of the Board of Directors and manage-

ment

The information provided agrees with that contained in notes 49 and 50 of the
consolidated financial statements, which disclose the employee compensation
recorded as expense during the year (regardless of when paid). Persons who left
the service of the company during the current year are thereby considered as ac-
tive employees. Former employees are those who left the service of the company
during the prior or previous financial periods.

Type of Directors Management Total
compensation active 1 former active 2 former
in CHF 000

Number 7 0 5 0 12

Basic salary 3 2 260 0 2 480 0 4 740

Participation in earnings 0 0 198 0 198

Supplementary Bonus 0 0 0 0 0

Options 4 0 0 0 0 0

Shares 4 0 0 0 0 0

Benefits in kind 4 0 0 0 0 0

Termination benefits 4 0 0 0 0 0

Total 2 260 0 2 678 0 4 938

1 comprised currently only of non-executive members 
2 Eberle, Patrick until March 2003

Tonini, Christoph since April 2003
3 The basic salary is comprised of the following elements:

– Salaries
– Fees (for the Board of Directors)
– Lump-sum expense reimbursements
– Employer’s contributions to pension funds

4 Valued at market value.  One option entitles to the acquisition of one registered share of Tamedia AG.
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Share allotments and ownership   

The following table shows the shares and options for shares of Tamedia AG
which have been granted to active and former members of the Board and
management.

Directors Management Total
Number active 1 former active 1 former

Total 7 – 5 – 12

Shares allotted – – – – –

Shares owned 1 304 305 0 5 815 3 647 1 313 767

Options granted – – – – –

Exercisable until – – – – –

Exercise price (in CHF) – – – – –

Options owned – – – – –

Alloted as of – – – – –

Exercisable until – – – – –

Exercise price (in CHF) – – – – –

1  see preceding table

Additional fees and remuneration

No additional honoraria or remuneration to members of the company’s Board of
Directors or Management Board had to be recorded as expense during the year.

Loans

As of the balance sheet date, no loans to active or former members of the Board
of Directors or Management Board were outstanding.

Highest total compensation

The following compensation to the Board member having the highest total
compensation was recorded as expense during the year.

Number CHF 000

Compensation – 945

Shares allotted – –

Options alloted – –

Total – 945

Corporate Governance
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Shareholders’ participation rights

Restrictions on voting rights and representation

A shareholder can directly or indirectly exercise or cause to have exercised voting
rights associated with his own shares or shares which he represents up to a
combined maximum of 3% of the total shares registered. For this purpose, legal
entities and partnerships which are associated or related through common
management, capital shareholdings or voting rights, as well as natural persons
and legal entities who cooperate by mutual agreement or with the intention of
circumventing this restriction, are considered as a single person.

Institutional proxy representatives according to Art. 689c of the Swiss commer-
cial law (depository representatives, representatives of the Board of Directors or
Management, and independent proxy representatives) are not subject to the
restriction imposed by the company’s by-laws as referred to in the preceding
paragraph to the extent that this is not violated by the individual share owners
represented.

Shareholders who are registered with more than 3% of voting rights are not
subject to this restriction.

Statutory quorums

According to Tamedia AG’s articles of incorporation, the shareholders can make
decisions and hold elections during their General Meeting based on an absolute
majority of those voting rights represented. The following decisions require at
least two thirds of the voting rights represented and an absolute majority of the
share capital represented: change in the company’s purpose, introduction of
voting shares, restrictions on the transfer of registered shares, approved or
conditional capital increases, capital increases through shareholders’ equity,
contributions in kind or for the purpose of an asset takeover or to grant par-
ticular advantages, restriction or cancellation of drawing rights, transfer of the
company’s domicile, and dissolution of the company without liquidation.

Calling of the General Meeting

The General Meeting is held annually within six months following the end of the
company’s financial year. Extraordinary shareholders’ meetings are to be
conducted as needed. Likewise, in addition to the independent auditors, one or
more shareholders representing together at least 10% of the company’s share
capital, may make a written request for a shareholders’ meeting, indicating the
subject of negotiations and proposals.

The General Meeting is called by the Board of Directors no later than 20 days
prior to the date of the meeting. The shareholders are notified via Tamedia’s
normal publication institutions (see further information in the section Infor-
mation policy, page 51).
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Agenda

Shareholders who together represent shares having a combined nominal value
of CHF 1 000 000 may request that a subject be included in the agenda for
discussion or negotiation. This request must be submitted in writing at least 
60 days prior to the General Meeting with an indication of the subject of
negotiation.

Registration in share register

All shareholders who are entered in the share register with voting rights 
are admitted to and are entitled to vote during the General Meeting. For organi-
zational reasons, registration is discontinued during the 20 days prior to the
General Meeting. Shareholders who sell their shares prior to the General
Meeting are no longer entitled to vote.

Changes of control and defense measures

According to the Swiss Federal Stock Exchanges and Securities Trading Act,
whoever directly, indirectly or acting in concert with third parties, acquires
equity securities which, when added to equity securities already owned, exceed
the threshold of 33.3% of the voting rights of a targeted enterprise, whether or
not such voting rights may be exercised, must make an offer to acquire all listed
equity securities of such company. The company may state in its articles of
incorporation that there is no such requirement for a public offer (opting out).
Tamedia AG’s articles do not foresee such opting out. Similarly, no clauses
governing changes of control exist.

Auditors

Duration of the mandate and term of office of the head auditor

The independent auditors are elected by the General Meeting for a period of one
year.

Ernst & Young accepted their assignment as auditors of the consolidated
financial statements for the first time for the financial year 1993. The uncon-
solidated financial statements of Tamedia AG have been audited by Ernst & Young
since 1936. Mr. Felix Ort has served as head auditor in charge since January 1,
2002.

Audit honorarium

Total fees for the audit of the Group’s consolidated financial statements and the
financial statements of the individual Group companies, amounted to CHF 0.7
million (2002: CHF 0.6 million).

Corporate Governance
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Additional honoraria

Total honoraria paid to the auditors and/or persons related to the auditors
during the year under review for additional financial services amounted to CHF
0.1 million (2002: CHF 0.2 million).

Supervisory and control instruments vis-à-vis the auditors

The supervisory and control instruments used by the Board of Directors to
evaluate the independent auditors are described in the section Audit Committee.

Information policy

Information policy / ad hoc publicity

Tamedia follows an open and timely information policy, under which all target
groups in the capital market are treated equally. Informative reports are 
published annually and semi-annually. The consolidated financial statements
are prepared in accordance with International Financial Reporting Standards
(IFRS; see pages 60–67 to the consolidated financial statements).

Tamedia AG’s articles of incorporation can be obtained under www.tamedia.ch.

As a listed company, Tamedia has the obligation to inform the public of any
information relevant to the trading of its shares (ad hoc publicity, Art. 72 of the
Listing Rules). In addition to information regarding the financial progress of the
company, Tamedia also informs the public regarding current changes and
developments. 

Complete information regarding the company can be found under www.
tamedia.ch. The Swiss Commercial Gazette is the company’s official publication
instrument. 

The contact person for specific questions regarding Tamedia is:

Tamedia AG
Franziska Huegli
Head of Corporate Communication
Werdstrasse 21
CH-8021 Zurich
Telephone: +41 1 248 41 00
Telefax:      +41 1 248 50 26
e-mail: franziska.huegli@tamedia.ch
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Tamedia-Group

Consolidated income statement Note 2003 2002

in CHF 000

Publishing revenues 4 473 713 537 484

Printing revenues 5 29 498 36 116

Other operating revenues 6 65 665 66 670

Operating revenues 568 875 640 270

Costs of material and services 7 (130 302) (155 488)

Personnel expenses 8 (268 796) (260 274)

Other operating expenses 9 (142 107) (152 832)

Operating income before depreciation and amortization (EBITDA) 27 671 71 676

Depreciation and amortization 10 (68 323) (54 118)

Operating (loss) income (EBIT) (40 652) 17 558

Share in earnings of associated companies 11 4 435 6 432

Other financial income (expense), net 12 3 947 7 988

(Loss) income before taxes (32 270) 31 979

Income taxes 13, 14 12 355 (12 849)

(Loss) income before minority interests (19 915) 19 130

Minority interests in net (loss) income 15 1 016 1 043

Net (loss) income from continuing operations (18 899) 20 173

Discontinuing operations 16 1 176 15 389

Net (loss) income (17 723) 35 562

Earnings per share in CHF

Net (loss) income per share (undiluted) 17 (1.77) 3.56

Net (loss) income per share (diluted) 17 (1.77) 3.56

The accompanying notes form an integral part of these financial statements.

Tamedia-Group
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Exhibit 3 Net income (loss)
in CHF million

Exhibit 2 Operating income before depreciation (EBITDA)
in CHF million

The exhibits 2–12 are not part of the audited financial statements.

20032002

750

600

450

300

150

0 569 541 28640 569 72

40

20

0

–20

20032002

–19
1

–18
20 15 36

Operating revenues

Operating expenses

Operating income before depreciation and 

amortization (EBITDA)

Net income from continuing operations

Discontinuing operations

Net income (loss)

GB_Finanzteil_e_04  21.4.2004  11:07 Uhr  Seite 53



54

Consolidated balance sheet Note 2003 2002

in CHF 000, as of December 31 

Cash and cash equivalents 64 924 99 462

Current financial assets 2 792 3 143

Trade accounts receivable 18 87 148 107 657

Current financial receivables 859 1 197

Current taxes receivable 13 222 13 203

Other accounts receivable 6 671 4 627

Accrued income and prepaid expenses 7 876 2 678

Inventories 19 3 375 8 037

Current assets 186 867 240 004

Property, plant and equipment 20, 21 266 590 244 211

Investments in associated companies 22 5 825 6 044

Other financial assets 23, 24 44 940 30 361

Deferred tax assets 25 8 233 8 495

Intangible assets 27 82 200 112 169

Non-current assets 407 788 401 279

Total assets 594 655 641 283

Current debt 28 4 960 12 461

Trade accounts payable 29 42 480 42 029

Current taxes payable 2 454 10 963

Other current payables 30, 33 38 325 18 529

Deferred revenues and accrued liabilities 31 117 069 123 158

Current liabilities 205 289 207 140

Long-term debt 28 19 098 19 303

Provisions for deferred taxes 32 42 648 57 221

Other long-term provisions 33 8 870 5 961

Other long-term liabilities 34 5 1 031

Long-term liabilities 70 622 83 517

Total liabilities 275 910 290 657

Share capital 35 100 000 100 000

Treasury shares 36 (558) (794)

Reserves 219 188 248 690

Consolidated shareholders' equity 318 630 347 896

Minority interests in equity 114 2 731

Shareholders' equity 318 744 350 626

Total liabilities and shareholders' equity 594 655 641 283

The accompanying notes form an integral part of these financial statements.

Tamedia-Group
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Exhibit 5 Liabilities and shareholders’ equity
in CHF million

Exhibit 4 Return on equity 1

in %

1 Income before minority interests in shareholders’ equity as of year-end.
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Tamedia-Group

Consolidated cash flow statement Note 2003 2002

in CHF 000

Direct method

Receipts from products and services sold 576 531 670 668

Expenditures for personnel (240 550) (260 067)

Expenditures for material and services (285 148) (335 131)

Cash flow from operating activities 50 833 75 470

Dividends from associated companies 4 760 7 280

Interest paid (1 720) (1 342)

Interest received 2 046 1 520

Other financial income (expense), net 1 779 530

Income taxes paid (5 313) (3 360)

Cash flow from ordinary operations 52 384 80 098

Discontinuing operations 16 (492) (7 962)

Cash flow from operations 51 893 72 136

Capital expenditures in property, plant and equipment (49 260) (20 430)

Sales of property, plant and equipment 3 1 955

Investment in associated companies (450) 2 257

Net investment in other financial assets (16 982) 13 888

Investment in consolidated companies 37 (67) (25 869)

Sales of consolidated companies 37 (326) 0

Capital expenditures in intangible assets (1 704) (8 658)

Sales of intangible assets 0 105

Cash flow for investment activities (68 786) (36 753)

Cash flow after investment activities (16 894) 35 384

Payment of dividends (15 000) (15 000)

(Increase)/decrease in current financial assets 3 026 737

(Increase)/decrease in current financial receivables 339 (1 195)

Increase/(decrease) in current debt (7 234) (14 351)

Increase/(decrease) in long-term debt 3 320 (17 505)

Increase/(decrease) in other long-term liabilities (1 026) (5 175)

Net sale/(purchase) in treasury shares 236 604

Increase/(decrease) in minority interests (1 305) 6 217

Cash flow (for)/from financing activities (17 645) (45 668)

Change in cash and cash equivalents (34 538) (10 285)

Cash and cash equivalents at January 1 99 462 109 747

Cash and cash equivalents at December 31 64 924 99 462

Change in cash and cash equivalents 38 (34 538) (10 285)

The accompanying notes form an integral part of these financial statements. 
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Exhibit 6 Cash flow
in CHF million
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Consolidated statement of changes in shareholders’ equity
in CHF 000 Share Treasury Retained Net income Valuation Reserves Consolidated Minority Share-

capital shares earnings (Loss) adjustments shareholders’ interest’s holders’
on financial equity in equity equity

assets 1

Balance at December 31, 2000 100 000 0 166 029 117 129 0 283 159 383 159 (339) 382 819

Dividends paid 0 0 0 (42 000) 0 (42 000) (42 000) 0 (42 000)

Allocation of earnings 0 0 75 129 (75 129) 0 0 0 0 0

First-time application IAS 39 0 0 0 0 1 652 1 652 1 652 0 1 652

Net income (loss) 0 0 0 (11 825) 0 (11 825) (11 825) (3 241) (15 066)

Changes in Group companies 0 0 (92) 0 0 (92) (92) 25 (67)

Purchase/sale of treasury shares 0 (1 398) 0 0 0 0 (1 398) 0 (1 398)

Net adjustment of financial 

assets to market values 0 0 0 0 429 429 429 0 429

Balance at December 31, 2001 100 000 (1 398) 241 067 (11 825) 2 081 231 322 329 924 (3 555) 326 369

Dividends paid 0 0 0 (15 000) 0 (15 000) (15 000) 0 (15 000)

Allocation of earnings 0 0 (26 825) 26 825 0 0 0 0 0

Net income (loss) 0 0 0 35 562 0 35 562 35 562 (1 043) 34 519

Changes in Group companies 0 0 (1 112) 0 0 (1 112) (1 112) 7 328 6 216

Purchase/sale of treasury shares 0 604 0 0 0 0 604 0 604

Net adjustment of financial

assets to market values 0 0 0 0 (2 081) (2 081) (2 081) 0 (2 081)

Balance at December 31, 2002 100 000 (794) 213 129 35 562 0 248 690 347 896 2 731 350 626

Dividends paid 0 0 0 (15 000) 0 (15 000) (15 000) (677) (15 677)

Allocation of earnings 0 0 20 562 (20 562) 0 0 0 0 0

Net income (loss) 0 0 0 (17 723) 0 (17 723) (17 723) (1 016) (18 739)

Changes in Group companies 0 0 402 0 0 402 402 (925) (523)

Purchase/sale of treasury shares 0 236 0 0 0 0 236 0 236

Net adjustment of financial

assets to market values 0 0 0 0 2 819 2 819 2 819 0 2 819

Translation differences 0 0 0 0 0 0 0 2 2

Balance at December 31, 2003 100 000 (558) 234 092 (17 723) 2 819 219 188 318 630 114 318 744

1 Net of deferred taxes.

The accompanying notes form an integral part of these financial statements.
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Exhibit 7 Changes in shareholders’ equity
in CHF million
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Notes to the consolidated financial statements

Consolidation and valuation principles

Consolidation principles

General

The consolidated financial statements of Tamedia AG and its subsidiaries are
prepared in compliance with Swiss law and in accordance with International
Financial Reporting Standards (IFRS) issued by the International Accounting Stan-
dards Board (IASB), on a historical cost basis. The consolidation is based on the
audited financial statements of the individual subsidiaries as of December 31,
which were prepared according to uniform accounting principles. All standards
issued by the IASB and all interpretations issued by the International Financial
Reporting Interpretations Committee (FRIC) which were in effect as of the balance
sheet date have been considered in the preparation of the consolidated financial
statements.

The preparation of the financial statements requires that management and the
Board of Directors make estimates and assumptions which have an impact on the
amounts of the assets and liabilities, contingent liabilities, and expenses and
income shown in the financial statements. Actual events could differ from these
estimates.

The consolidated financial statements were approved by the Board of Directors
on March 18, 2004. It is proposed that the shareholders approve these financial
statements in their annual meeting on May 26, 2004.

At the beginning of 2002, the standard IAS 19 Employee Benefits (revised 2003)
was adopted, the effect of which is described in note 24.

In 2003, no new standards were adopted.

Group companies

All companies in which Tamedia AG holds either a direct or indirect interest of
50% or more of the voting rights are consolidated. Group companies acquired
during the year are included in the consolidation as of the acquisition date, and
Group companies sold are eliminated from the consolidation as of the date sold.

Method of consolidation

Using the full consolidation method, the assets, liabilities, revenues and
expenses of Group companies in which Tamedia AG directly or indirectly holds
more than 50% of voting rights are included in their entirety. Minority interests
in shareholders’ equity and in net income are shown separately in the consoli-
dated balance sheet and income statement.

Tamedia-Group
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Subsidiaries in which Tamedia AG holds a direct or indirect interest of 50 per
cent of voting rights are consolidated on a pro-rata basis.

Capital consolidation

The capital consolidation is performed according to the purchase method.

Goodwill

At the time of their initial consolidation, the assets and liabilities of consoli-
dated subsidiaries, or the net assets acquired, are valued according to uniform
Group principles. The difference arising between the purchase price and the net
assets acquired based on such valuation is capitalized as goodwill or as badwill in
the year of acquisition and amortized over its expected useful life, usually over a
period of 10 years, but not in excess of 20 years. When indications exist that good-
will may be impaired, a new evaluation is made and any necessary impairment
losses are recognized.

At the time Group companies are sold, the difference between the sales price
and the net assets, as well as any remaining balance in goodwill, is reported as a
gain or a loss on the sale of subsidiaries in the consolidated income statement.

Treatment of intercompany profits

Profits on intercompany sales not yet realized through sales to third parties as
of year-end, as well as intercompany results on transfers of fixed assets and
investments in subsidiaries, are eliminated in the consolidation.

Translation of foreign currencies

As of year-end, amounts receivable and payable recorded by the individual Group
companies which are denominated in foreign currencies are translated to the
company currency using year-end exchange rates. During the year, transactions
in foreign currencies are recorded at month-end rates. The resulting translation
differences are included in net income. 

For the translation of the individual subsidiaries’ financial statements into
Swiss francs, year-end rates are used for assets and liabilities, and monthly
averages are used for the income statement items. The resulting translation
differences, as well as translation differences arising on shareholders’ equity
transactions, are recorded directly in shareholders’ equity.

Valuation principles

Cash and cash equivalents

Cash and cash equivalents include cash on hand, postal and bank accounts,
time deposits maturing within up to three months and checks, reported at their
fair values.

GB_Finanzteil_e_04  16.4.2004  9:38 Uhr  Seite 61



62

Current financial assets

Current financial assets include marketable securities, time deposits as well as
demand deposits with an original maturity of more than three months but less
than twelve months, as well as current derivative financial instruments.

Publicly traded marketable securities are carried at quoted market prices as of
year-end. Securities which are not publicly traded are reported at fair value.
Time and demand deposits are stated at fair value. For these items, as well as for
marketable securities, all valuation differences – both realized and unrealized –
are recorded in net income, except for those derivative instruments which are
designated as accounting hedges (see also valuation principles for financial
instruments).

Trade accounts receivable

Trade accounts receivable are carried at their nominal value. Allowance is made
and charged against net income for doubtful accounts receivable. An allowance
for general credit risks is also made based on past experience.

Inventories

Inventories are stated at their purchase or production cost, determined by the
weighted average method, or at their lower market value. 

An allowance is made for slow-moving and obsolete items based on economic
criteria.

Property, plant and equipment

Values reported for property, plant and equipment are not to exceed their his-
torical cost less economically necessary depreciation, with the exception of
developed land, which is not depreciated.

Land and buildings are classified as investment properties when they are for
the most part not used in operations. The fair values of such properties which is
disclosed in the notes of the financial statements is determined periodically
based on a discounted cash flow method. The same valuation principles applied
to other fixed assets used in the Group’s operations also apply to investment
properties.

Leasehold improvements are capitalized and depreciated over the term of the
lease agreement, disregarding any option to extend the term of the agreement.
To the extent that the lease agreement requires that the property be restored to
its original condition upon termination of the agreement, provisions are made
as planned over the term of the lease. The costs of maintenance and repairs
which do not increase the value of the assets are charged against net income.

Art objects are shown in the balance sheet at their historical cost less any
necessary adjustments for declines in value. 

Except for special write-offs which are economically necessary, depreciation is
recorded on a straight-line basis over uniform useful lives established within the
Group. 

Tamedia-Group
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The estimated useful lives are as follows:

Production and administrative buildings 40 years
Investment properties 40 years
Remodeling and renovations 3–25 years
Leasehold improvements 3–25 years
Installations 3–25 years
Machinery and equipment 3–15 years
Motor vehicles 4–10 years
Office equipment and furniture 5–10 years 
IT systems 3–5 years

Long-term financial assets

Long-term financial assets include investments in related companies, other
investments, long-term loans, held to maturity financial assets, long-term
derivative financial instruments, and the other long-term financial assets.

Investments in associated companies (subsidiaries in which Tamedia AG
directly or indirectly holds between 20% and less than 50% of voting rights) are
accounted for on a proportional basis using the equity method. (The Group’s
share in losses which exceed the original investment are recorded only when
Tamedia has either the legal obligation or the intention to assume continuing
losses or to participate in a restructuring which is in process or has been intro-
duced.)

Other investments (where less than 20 per cent of voting rights are held) are
stated at fair value. Unrealized gains and losses are recorded net of related taxes
directly in shareholders’ equity. Reductions in value due to impairment are
recorded in net income.

Long-term loans are carried at historical cost. Financial assets held to maturity
are stated at amortized cost value.

Long-term derivative financial instruments (held for trading) are valued at fair
values. Both realized and unrealized gains and losses are recorded in net income,
except for those derivative instruments which are designated as accounting
hedges (see also valuation principles for financial instruments). 

Other long-term financial assets (available for sale) are reported at fair values,
and the resulting unrealized gains and losses are recorded net of taxes directly
in shareholders’ equity. Declines in value due to impairment are recorded in net
income.

Intangible assets

Purchased intangible assets are capitalized at their cost and amortized according
to the straight-line method over their expected useful lives. Intangible assets
generated internally by the Group are not capitalized; such expenses are charged
against current earnings as incurred. 

GB_Finanzteil_e_04  16.4.2004  9:38 Uhr  Seite 63



64

The following amortization periods apply:

Goodwill 5–20 years
Publishing rights 5–10 years
Software project costs 3–5 years

The amortization of broadcasting rights for series or films is recorded as a
minimum at the rate of 60% at the time of the initial broadcast (100% for one-
time broadcasting rights) and the remaining balance at the time of the second
broadcast, and is included in costs of materials. To the extent that no initial or
additional broadcasts are likely, the entire remaining balance is written off.

Impairment of assets

The carrying values of property, plant and equipment and other non-current
assets, including goodwill and other intangible assets, are evaluated when
events or changes in circumstances indicate that such assets may be overstated
(impaired). If the book value exceeds the recoverable value, it is written down
to the estimated value in use – determined based on the present value of esti-
mated future expected cash flows from the asset – or, if higher, the net realiz-
able value.

Leasing

Fixed assets purchased under financial leasing agreements, where Group
companies have the rights and risks of ownership, are recorded as financial
leases. Thereby, these assets are capitalized at the inception of the agreement
at the lower of their market value or the discounted present value of future non-
cancelable lease payments, and the corresponding liability is recorded and
reported as appropriate under current or long-term liabilities.

Unrealized gains from sale and leaseback transactions which meet the defi-
nition of financial leases are deferred and realized over the life of the lease
agreement. 

Payments under operating leases are charged directly against net income.

Provisions

Provisions are recorded only when an obligation exists or will probably result
from a past event, and the amount of the obligation can be reliably estimated.

Possible obligations and those which cannot be reliably estimated are dis-
closed as contingent liabilities.

Employee benefits

Employee benefit plans maintained by the Group are designed in accordance
with regulations and circumstances existing in Switzerland. The majority of
employees are insured in the event of retirement, disability or death by the
Group’s own autonomous employee benefit plan. The remaining employees are
insured under the provisions of collective contracts with insurance companies.

Tamedia-Group
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Employee benefit plans are financed through employer and employee contri-
butions according to the requirements set forth by the applicable plan regu-
lations. 

Projected benefit obligations under all defined contribution plans are calcu-
lated every year by independent actuaries using the projected unit benefit
method, and a roll-forward calculation is made for the interim period. The
obligations thus calculated represent the discounted cash value of expected
future benefit payments. The plan assets and income are determined annually.
Actuarial gains and losses which exceed 10% of the higher of the plan liability or
the plan’s assets are recorded in net income over the remaining service lives of
employees.

For defined benefit plans, the under-funding (the excess of projected benefit
obligations over plan assets at market values) is recorded as a provision after
considering unrecognized actuarial gains or losses. The amounts of over-funding
are disclosed in the notes to the consolidated financial statements, but are
recorded as assets only when they can be used to reduce the Group’s future
expenses.

Contributions made to defined contribution plans are recorded as expenses in
the income statement.

Taxes

Current year income taxes are accrued based on the current year income
reported locally by the individual Group companies.

Deferred taxes resulting from differences between the values of assets and
liabilities for tax and for Group financial reporting purposes are accrued based
on the comprehensive liability method. Thereby, all temporary differences
between tax and Group values are considered using the expected local tax rates.
Changes in deferred taxes are included in net income.

The benefits of tax loss carry-forwards are capitalized only when the offset of
such carry-forwards against future earnings is deemed probable.

Product development

All expenditures for product development incurred during the year are charged
against net income, unless the restrictive requirements under IAS 38 for capi-
talizing such charges are completely met.

Operating revenues

Revenues are recognized at the time products are delivered or services are
rendered. Revenues are stated net of sales reductions, accounts receivable losses
and value added taxes.

Costs of external financing

The costs of external financing are recorded in the period to which they relate.
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Segment reporting

Segment information has been provided for the different business divisions. No
geographical data is presented, as business operations are concentrated in the
German-speaking part of Switzerland. 

The accounting principles described above are also applied in the segment
reporting. 

Revenues, expenses and results of the various business segments include in-
voices between segments. Such inter-segment invoices are recorded at cost to the
Group. 

The assets and liabilities include all balance sheet items which directly relate
to a given segment or which can meaningfully be allocated to a segment.

Financial instruments

Forward contracts and options are not entered into on a speculative basis, but are
used exclusively to reduce specific foreign currency and interest rate risks
associated with the Group’s business. Counter-parties are financial institutions.
Foreign currency derivatives are valued either directly with the underlying
hedged transactions, to the extent that such transactions are reflected in the
balance sheet, or are shown separately at fair value as of the balance sheet date.

All derivative financial instruments, such as interest rate swaps, foreign
currency derivatives and certain embedded derivatives, are shown in the balance
sheet at fair value, either as current or long-term financial assets or liabilities.
The changes in fair values are recorded either in net income or directly in
shareholders’ equity, depending on the purpose of the individual financial
instruments.

In the case of fair value hedges (hedges of the exposure to changes in the fair
values of recognized assets or liabilities), the change in fair value of the effective
portion of the hedging transaction is recorded immediately in the income
statement. The changes in fair values of derivative instruments which qualify for
treatment as cash flow hedges are recorded in shareholders’ equity until the
underlying hedged transaction is recorded and affects net income.

Changes in fair values of transactions which are not considered to be hedges
or do not qualify as accounting hedges (as described above) are included in net
income as components of financial income or expense. This also applies for fair
value hedges and cash flow hedges as described above as soon as such trans-
actions cease to qualify for hedge accounting treatment. In 2003, the changes in
fair values were recorded directly in shareholders’ equity for the first time.

Related party transactions

Transactions with related parties are conducted on an arm’s length basis. Infor-
mation regarding the remuneration of members of management and the Board
of Directors is included in the notes to the consolidated financial statements as
well as in the Corporate Governance section.

Tamedia-Group
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Employee stock ownership plans

Management and employees may purchase shares and options under various em-
ployee stock ownership plans offered by Tamedia. The costs related to these plans
are recorded in personnel expense as a component of net income as they arise.
Treasury shares are purchased in order to cover the risk associated with such
plans. 
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Notes to the consolidated financial statements

Amounts shown in the following exhibits have been rounded. Because the
calculations have been made based on this higher level of numerical accuracy,
rounding differences may occur.

Changes in Group companies

During 2003, the following changes occurred in the Group companies:

Additions

Meier Waser Druck AG (Services division,
Date: October 29, 2003)

Divestments

TeleZüri AG: Merged with Tamedia AG
(Electronic Media division,
Date: retroactively January 1, 2003)

Belcom AG, Takeoff- Merged with Belcom Holding AG
Communicatons AG: (Electronic Media division,

Date: retroactively January 1, 2003), 
afterwards Belcom Holding AG was renamed 
Belcom AG

Medag AG Merged with LH Holding AG
für Medienarbeit: (Electronic Media division,

Date: retroactively January 1, 2003), 
afterwards LH Holding AG was renamed 
Medag AG für Medienarbeit

DMT Marketing Merged with Tamedia AG
Support AG: (Services division,

Date: retroactively January 1, 2003)

BD Bücherdienst AG: Sale
(Services division,
Date: September 25, 2003)

Note 1

Tamedia-Group
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Conversion rates 2003 2002

in CHF

The following rates were used to convert foreign currencies into Swiss francs:

Year-end rates

1 EUR 1.56 1.45

1 GBP 2.20 2.23

1 USD 1.24 1.39

Average rates

1 EUR 1.52 1.47

Note 2
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Note 3

Tamedia-Group

Segment reporting
in CHF 000 Newspapers Magazines Electronic Services 2 Not Eliminations Total Group

Media2 allocable

As of December 31, 2002

Revenues third parties 401 167 109 693 44 508 84 902 0 0 640 270

Revenues intercompany 0 0 0 178 143 0 (178 143) 0

Operating revenues 401 167 109 693 44 508 263 045 0 (178 143) 640 270

Operating expenses (311 234) (114 213) (56 848) (264 442) 0 178 143 (568 594)

Operating income before depreciation 
and amortization (EBITDA) 89 933 (4 520) (12 340) (1 397) 0 0 71 676

Margin 1 22.4% (4.1%) (27.7%) (1.6%) 11.2%

Depreciation and amortization (24 660) (5 252) (10 992) (15 235) 2 021 0 (54 118)

of which impairment on goodwill 0 0 (7 000) 0 0 0 (7 000)

Operating income (EBIT) 65 273 (9 772) (23 332) (16 632) 2 021 0 17 558

Margin 1 16.3% (8.9%) (52.4%) (6.3%) 2.7%

Share in earnings of associated companies 3 989 0 412 1 856 175 0 6 432

Total assets 270 908 65 730 156 430 84 070 64 145 0 641 283

Total liabilities 69 829 31 487 19 903 53 887 115 551 0 290 657

Capital expenditures in property, plant and equipment 14 136 4 417 819 31 1 027 0 20 430

Capital expenditures in intangible assets 5 184 23 408 646 2 396 0 8 657

Average number of employees 748 204 219 833 0 0 2 004

As of December 31, 2003

Revenues third parties 343 369 97 933 45 996 81 577 0 0 568 875

Revenues intercompany 0 0 0 145 134 0 (145 134) 0

Operating revenues 343 369 97 933 45 996 226 711 0 (145 134) 568 875

Operating expenses (294 394) (101 225) (53 055) (237 664) 0 145 134 (541 204)

Operating income before depreciation 
and amortization (EBITDA) 48 975 (3 292) (7 059) (10 953) 0 0 27 671

Margin 1 14.3% (3.4%) (15.3%) (4.8%) 4.9%

Depreciation and amortization (27 047) (5 470) (27 578) (8 228) 0 0 (68 323)

of which impairment on goodwill 0 0 (15 500) 0 0 0 (15 500)

Operating income (EBIT) 21 928 (8 762) (34 637) (19 181) 0 0 (40 652)

Margin 1 6.4% (8.9%) (75.3%) (8.5%) (7.1%)

Share in earnings of associated companies 4 284 0 (48) 199 0 0 4 435

Total assets 288 137 46 786 105 296 85 529 68 907 0 594 655

Total liabilities 69 260 37 894 14 282 57 688 96 786 0 275 910

Capital expenditures in property, plant and equipment 40 399 2 824 2 865 16 759 0 0 62 847

Capital expenditures in intangible assets 1 776 5 177 702 0 0 2 660

Average number of employees 738 206 207 768 0 0 1 919

1 The margin refers to operating revenues with third parties.

2 Condor has been reallocated to the Electronic Media division (prior year: Services division). 2002 figures were reclassified accordingly.
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Exhibit 8 Operating revenues by business division
in CHF million

Exhibit 9 EBITDA by business division
in CHF million
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Publishing revenues 2003 2002

in CHF 000

Advertising revenues 288 563 353 447

Circulation revenues 145 477 151 484

Other publishing revenues 39 673 32 553

Total 473 713 537 484

Publishing revenues decreased by CHF 63.8 million, representing a decline of 12%,
compared with the prior year. Advertising revenues showed the strongest decline.

The “Tages-Anzeiger” (including all supplements), with a decline of CHF 43.9
million, fell short of prior year revenues. Revenues decreased from CHF 274.7
million to CHF 231.0 million, representing a decline of 16%. The weak economy
led on the one hand to lower advertising revenues, and to a marked decline in
the real estate and job ads as well. As a result, revenues from “Stellen-Anzeiger”
and from “Alpha” fell by a total of CHF 26.4 million or 33%, dropping from CHF
79.5 million to CHF 53.1 million. With an increase of CHF 0.1 million, the “Sonn-
tagsZeitung” (excluding “Alpha”) reported revenues a little higher than in 2002,
going from CHF 74.1 million to CHF 74.2 million. “Finanz und Wirtschaft”
showed revenues of CHF 24.1 million for the year, which represented a decrease
of CHF 5.4 million or 18%. The relaunch of “ZürichExpress” as “Tagblatt der Stadt
Zürich” also had an impact on the revenues. They fell from CHF 23.9 million in
the prior year to CHF 16.3 million, a decrease by CHF 7.6 million. 

Revenues reported for the “Schweizer Familie” went from CHF 34.1 million to
CHF 34.6 million, an increase of CHF 0.5 million. The decline for the news

Note 4

Tamedia-Group
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magazine “Facts” was CHF 6.0 million, or 18%. Revenues dropped from CHF 32.8
million to CHF 26.9 million. The women’s magazine “annabelle” achieved
revenues of CHF 26.4 million, representing a decrease of CHF 4.2 million, or 14%.
The remaining publications “Spick”, “du”, and “TVtäglich” showed decreases
totaling CHF 2.1 million compared to 2002.

The revenues for Radio 24 and TeleZüri increased by CHF 3.0 million from 
CHF 19.8 million to CHF 22.7 million. The results of the Radio Basilisk operations
for the entire 12 months were included for the first time in 2003 and achieved
an operating income of CHF 7.9 million.

Printing revenues 2003 2002

in CHF 000

Newspaper offset press revenues 3 894 11 262

Rotary offset job press revenues 8 107 8 795

Sheet printing revenues 11 898 11 583

Other printing revenues 5 598 4 476

Total 29 498 36 116

Printing revenues accounted for 5% of total revenues (prior year: 6%). The decline
of CHF 6.6 million, or 18%, brought revenues down to CHF 29.5 million. The lar-
gest decline with CHF 7,4 million was in the newspaper printing press revenues,
which was attributable in particular to the printing contract for “Brückenbauer”
which was not renewed.

Other operating revenues 2003 2002

in CHF 000

Commissioned productions revenues 9 625 13 629

Lettershop revenues 7 085 6 824

Distribution revenues 23 446 22 109

Book publishing revenues 3 550 4 909

Sundry operating revenues 21 959 19 200

Total 65 665 66 670

Other revenues amounted to CHF 65.7 million or 12% of total revenues (prior
year: 6%), a decline of CHF 1.0 million, or 2%. The largest declines were reported
by Condor with CHF 4.0 million while other operating revenues were reported
with an increase of CHF 2.7 million. The latter reflect revenues from sales of
tangible assets as well as the reversal of provisions which proved unnecessary.

Note 5

Note 6
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Costs of material and services 2003 2002

in CHF 000

Costs of material 59 372 76 848

Costs of services 70 930 78 640

Total 130 302 155 488

At 23% of operating revenues (prior year: 24%), the costs of material and services
represent the second largest expense category. These costs declined from 
CHF 155.5 million by CHF 25.2 million, or 16%, to CHF 130.3 million. Of this
decrease, CHF 17.4 million related to expenditures for paper, which decreased by
28% – from CHF 62.2 million to CHF 44.8 million – due to lower volumes as well
as lower prices. The cost of services declined in the areas of printing, fees for
editorial services and the production of Condor.

Personnel expenses 2003 2002

in CHF 000

Salaries and wages 211 463 209 214

Social security and retirement benefits 47 447 35 446

Other personnel expenses 9 886 15 614

Total 268 796 260 274

Personnel/employees 2003 2002

number

as of December 31 1 825 2 007

Average 1 919 2 004

Tamedia-Group
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Personnel expenses, representing the largest expense category, amount to 47%
of operating revenues (prior year: 40%). This represents an increase by CHF 8.5
million from CHF 260.3 million to CHF 268.8 million during the current year.
This includes provisions of CHF 24.4 million regarding restructuring costs 
(see also note 33). The personnel expenses for salaries and wages amounted to
CHF 244.4 million.

The number of employees declined from 2007 to 1825, a decrease of 182, or 9%.
The average number of employees was 1919, a decline of 85, or 4% compared to
the prior year.

Other operating expenses 2003 2002

in CHF 000

Distribution and selling expense 55 420 59 741

Advertising and public relations 29 188 36 037

General operating expense 57 498 57 053

Total 142 107 152 832

Other operating expenses amount to 25% of operating revenues (prior year: 24%)
and declined from CHF 152.8 million to CHF 142.1 million. This improvement 
of 7%, or CHF 10.7 million, is largely attributable to lower distribution and
selling expenses (–7%) on the one hand, and reduced expenses for advertising
and PR (–19%).

Depreciation and amortization 2003 2002

in CHF 000

Depreciation of property, plant and equipment 33 083 31 138

Impairment on property, plant and equipment 1 500 0

Amortization of goodwill 11 838 11 481

Impairment on goodwill 15 500 7 000

Amortization of other intangible assets 4 138 3 754

Other write-offs and allowances 2 263 744

Total 68 323 54 118

Depreciation and amortization rose from CHF 54.1 million by a total of CHF 14.2
million, or 26%, reaching CHF 68.3 million in 2003.  This increase was caused by
an impairment on goodwill of CHF 15.5 million that was recorded on the good-
will related to Radio 24 and Radio Basilisk (see note 27). In addition an
impairment of CHF 1.5 million was recorded regarding the carrying value of
investment property.

Note 9

Note 10
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Share in earnings of associated companies 2003 2002

in CHF 000

Share in earnings of associated companies 4 558 6 557

Share in losses of associated companies (123) (125)

Total 4 435 6 432

The share in earnings of associated companies decreased by CHF 2.0 million from
CHF 6.4 million to CHF 4.4 million. The higher share in earnings as well as the
effect of the sale of Adlink Internet Media AG were responsible for the perfor-
mance in the prior year.

Other financial income (expense), net 2003 2002

in CHF 000

Interest income 2 046 1 520

Gains on marketable securities 13 8

Gain from sales of investment in subsidiaries 331 8 222

Exchange gains 3 891 1 051

Other financial income 424 667

Financial income 6 706 11 498

Interest expense (923) (393)

Interest expense on financial leases (796) (950)

Losses on marketable securities (255) (427)

Write-off of financial assets (113) 0

Exchange loss (581) (1 623)

Other financial expense (90) (87)

Financial expense (2 759) (3 480)

Total 3 947 7 988

Net other financial income decreased to CHF 3.9 million from an income of 
CHF 8.0 million in the prior year, which was primarily a result of the sale of
investment in subsidiaries. The gain from sales of such financial assets decreased
by CHF 7.9 million from CHF 8.2 million to CHF 0.3 million. On the other hand,
exchange gains (net) improved by CHF 3.9 million from CHF –0.6 million to CHF
3.3 million.

Note 11

Note 12
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Income taxes 2003 2002

in CHF 000

Current taxes 149 (11 980)

Deferred taxes 12 206 (869)

Total 12 355 (12 849)

As an effect of the negative income before taxes a tax benefit resulted for 2003.
The effective tax rate declined from 40% to 38%.

Analysis of the effective tax rate 2003 2002

in CHF 000

Income before taxes (32 270) 31 979

Average income tax rate 19.7% 25.1%

Expected tax expense (using average rates) 6 357 (8 033)

Taxes related to earnings of prior periods 1 846 (4 178)

Non-deductible amortization of goodwill (2 722) (2 526)

Use of tax loss carry-forwards not capitalized

or considered in the past 6 420 0

Not recognized tax assets on tax losses carried forward (1 649) 0

Impact of changes in investment income deductions 1 150 2 109

Other items 953 (221)

Taxes 12 355 (12 849)

Effective tax rate 38.3% 40.2%

The expected average tax rate reflects the weighted average tax rate of the con-
solidated subsidiaries. The decline in the weighted average tax rate resulted
primarily from the reduction of the number of subsidiaries with non-deductible
expenses.

Minority interests in net income 2003 2002

in CHF 000

Minority interests in profits (127) (328)

Minority interests in losses 1 144 1 371

Total 1 016 1 043

Minority interests in net income remained largely unchanged.

Note 13

Note 14

Note 15
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Discontinuing operations 2003 2002

in CHF 000

The discontinuing operations are comprised solely of TV3.

Total assets 107 10 698

Total liabilities 32 1 168

Net assets 75 9 530

Release of provisions no longer needed and other income 1 176 21 162

Income taxes 0 (5 773)

Net loss 1 176 15 389

Cash flow from operations 1 (492) (7 962)

Cash flow for investment activities 0 2 043

Cash flow for financing activities 1 (10 000) 0

Change in cash and cash equivalents (10 492) (5 919)

1 In 2003, TV3 no longer had operating activities. The expenditures caused by the liquidation were completely covered by provisions. The

change in cash and cash equivalents refers to TV3 as a single entity. The net cash flow from financing activities is attributable to the

offsetting of liabilities to group companies.

At the end of December 2001 Tamedia decided to liquidate TV3, which had been esta-
blished in 1999 as a joint venture by Tamedia AG and SBS Broadcasting SA. Negotiations
with creditors have been settled. During 2003, CHF 0.2 million of the provisions were
used, and CHF 1.0 million proved to be unnecessary and were reversed. Additionally a
gain of CHF 0.2 million was realized due to the sale of intangibles.

By end of 2003 an application to remove the company from the public register 
was filed.

Net income (loss) per share 2003 2002

Number

Weighted average of shares outstanding during the year:

Number of shares outstanding 10 000 000 10 000 000

Number of treasury shares (weighted average) 6 542 9 276

Number of shares outstanding (weighted average) 9 993 458 9 990 724

Undiluted:

Net (loss) income in CHF 000 (17 723) 35 562

Weighted average of shares outstanding applicable 

for this calculation 9 993 458 9 990 724

Net (loss) income per share (undiluted) in CHF (1.77) 3.56

Diluted:

Net (loss) income in CHF 000 (17 723) 35 562

Weighted average of shares outstanding applicable 

for this calculation 9 993 458 9 990 724

Net (loss) income per share (diluted) in CHF (1.77) 3.56
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Trade accounts receivable 2003 2002

in CHF 000

Trade accounts receivable from third parties 89 430 107 904

Trade accounts receivable from associated companies 2 042 3 067

Allowance for doubtful accounts (4 324) (3 314)

Total 87 148 107 657

Trade accounts receivable decreased by CHF 20.5 million, or 19%, due to lower
revenues, going from CHF 107.7 million to CHF 87.1 million.

An allowance for doubtful accounts of CHF 4.3 million has been made (prior
year: CHF 3.3 million).

Inventories 2003 2002

in CHF 000

Raw materials 1 622 3 150

Work in process 1 076 1 790

Finished goods 637 2 027

Trade merchandise 39 1 059

Other inventories 0 10

Total 3 375 8 037

Note 18

Note 19

Exhibit 12 Assets

in CHF million

Notes to the consolidated balance sheet
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Inventories decreased from CHF 8.0 million to CHF 3.4 million. The change
of CHF 4.7 million compared with the prior year is largely attributable to  the
sale of the heatset job press at Baslerstrasse, the printing facility Waser
Druck and a reduction on stock of Werd Verlag. An additional reduction of
CHF 0.4 million resulted from the sale of BD Bücherdienst.
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Property, plant and equipment
in CHF 000 Land Buildings Non-operating Technical Furnishings, Advance Total

and land and systems automobiles payments and
fixtures buildings and machinery and art assets under

objects construction

Historical cost at 

Balance at December 31, 2001 52 521 191 626 0 275 448 15 701 5 341 540 636

Changes in Group companies 0 0 8 931 138 0 0 9 070

Additions 0 1 314 0 4 293 195 14 628 20 430

Disposals 0 (7 061) 0 (12 895) (1 147) 0 (21 103)

Transfers 0 1 483 0 1 555 (22) (3 016) 1

Balance at December 31, 2002 52 521 187 362 8 931 268 539 14 727 16 953 549 033

Changes in Group companies 814 2 657 0 (2 271) (6) 0 1 194

Additions 0 1 119 0 5 779 316 55 634 62 847

Disposals (600) (8 791) 0 (24 043) (1 610) (35) (35 079)

Transfers (1 570) (3 622) 5 192 0 0 0 0

Balance at December 31, 2003 51 165 178 724 14 123 248 004 13 427 72 552 577 995

Accumulated depreciation at

Balance at December 31, 2001 135 98 912 0 182 694 7 879 (2) 289 617

Changes in Group companies 0 0 0 0 0 0 0

Annual depreciation 0 7 226 89 23 501 1 308 (1) 32 124

Impairment 0 0 0 0 0 0 0

Additions 0 0 0 0 0 0 0

Disposals 0 (6 660) 0 (9 404) (858) 0 (16 922)

Transfers 0 0 0 0 1 2 2

Balance at December 31, 2002 135 99 477 89 196 790 8 330 (1) 304 822

Changes in Group companies 0 0 0 (1 712) (6) 0 (1 718)

Annual depreciation 0 6 519 342 25 101 1 122 0 33 083

Impairment 0 0 1 500 0 0 0 1 500

Additions 0 0 0 0 (33) 0 (33)

Disposals 0 (3 868) 0 (21 035) (1 346) 1 (26 249)

Transfers (135) (2 807) 2 942 0 0 0 0

Balance at December 31, 2003 0 99 321 4 873 199 144 8 067 0 311 406

Net book value of assets 

at December 31, 2002 52 386 87 885 8 842 71 748 6 397 16 953 244 211

of which leased 0 0 0 27 533 0 0 27 533

of which for sale 0 0 0 0 0 0 0

at December 31, 2003 51 165 79 403 9 250 48 860 5 359 72 551 266 589

of which leased 0 0 0 23 127 0 0 23 127

of which for sale 0 0 0 0 0 0 0

Note 20
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Capital expenditures increased from CHF 20.4 million to CHF 62.9 million and are
largely attributable to the replacement of the newspaper printing press and the
expansion of the printing center. An increase resulted especially in plant and
equipment as well as IT systems. Depreciation expense was also higher than in
2002, and amounted to CHF 33.1 million (prior year: CHF 32.1 million). In addition
an impairment of CHF 1.5 million was recorded regarding the carrying value of
investment property (see also note 21). As a result of disposals, land and buildings
declined by CHF 4.9 million, technical systems and machinery by CHF 3.0 million.
The change is largely attributable to the sale of BD Bücherdienst and the carryover
from Waser Druck to Meier Waser Druck, the latter being consolidated only on a
pro-rata basis. Overall, net fixed assets increased by CHF 22.4 million, from CHF
244.2 million to CHF 266.6 million.

Investment properties 2003 2002

in CHF 000

Rent income 728 265

Real estate expense (538) (252)

Net rent income 1 190 13

Fair value of investment property 10 300 8 931

1 The real estate property of Waser Druck was reclassified by the end of 2003. Rent income refers only to the property of Radio Basilisk. The

2002 figures show only the four month period Radio Basilisk was consolidated.

Investment property includes the real estate property of Radio Basilisk and
recently Waser Druck. Due to the cooperation of Meier Waser Druck, the
operations of Waser Druck were transferred to Feuerthalen by the end of 2003. The
real estate property of Waser Druck in Buchs was then reclassified. 

As a result of the internal evaluation the carrying values of investment property
have been overstated. The book value exceeded the value in use –  based on the DCF-
method – as well as the net realizable value. Therefore an impairment of CHF 1.5
million was recorded. Future cash flows were discounted at a rate of 5.5%.

The following limitations exist regarding the realization of the value of the
property of Radio Basilisk: It was purchased in construction rights, for which the
contract expires in 2035. The contract may be extended for a maximum of 50 years.
The party who granted the construction rights has a pre-purchase option. In the
event that the property would have to be rendered back to the counter-party, the
Group has the right to receive compensation based on the fair value of the
property at that time.

Note 21

Tamedia-Group
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Investments in associated companies 2003 2002

in CHF 000

Total 5 825 6 044

The decrease in investments in associated companies of CHF 0.2 million is due
to the Group’s lower shares in the net income of such companies, which were
less than the dividends distributed.

Other financial assets 2003 2002

in CHF 000

Other investments 51 152

Long-term loans receivable from third parties 2 460 2 550

Long-term loans receivable from associated companies 17 675 325

Pension plan assets 19 902 24 527

Other financial assets 4 852 2 806

Total 44 940 30 361

Other financial assets increased by CHF 14.6 million from CHF 30.3 million to CHF
44.9 million. This increase includes long-term loans granted to 20 Minuten (Schweiz)
AG and the not consolidated part of the long-term loans granted to the joint venture
Meier Waser Druck. Due to a higher fair value of the forward foreign currency
contracts their share in the other financial assets increased by CHF 2.1 million.

Employee benefits

For the Swiss pension funds, only the Board of Trustees can make decisions regarding
the use of available free funds. Therefore, the capitalization of any over-funding is only
possible to the extent that benefits accrue to the employer according to the law and
by decision of the Board of Trustees. In so doing, the actual financial situation of the
pension fund must be considered and the equal treatment of active employees and
retirees covered must be respected. 

Because for the pension plans with PBO’s in excess of plan assets, the unrecognized
actuarial losses exceeded this under-funding after considering employer’s reserves,
the under-funding was not recorded as a liability. Amounts recorded as pension plan
assets consist of employer reserves and a portion of the pension plans’ free funds for
those plans which are over-funded.

The presentation was adapted to net actuarial gain/loss and unrecognized part
thereof in accordance with IAS 19 § 58A.

The plans of Verlag Finanz und Wirtschaft AG as well as Regor AG were reclassified
from defined contribution plans to defined benefit plans. The effect of CHF 3.2 million
as a result of this requalification was recognized additionally in the income statement.
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Note 22

Note 23

Note 24
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Analysis of defined benefit asset recognized 2003 2002

in CHF 000

Present value of obligations 759 750 824 695

Fair value of plan assets (811 993) (793 257)

Present value of net obligation (asset) (52 243) 31 438

Unrecognized actuarial (loss)/gain 23 520 (169 219)

Unrecognized part of defined benefit asset (obligation) 8 194 113 254

Effect of adjustment of asset ceiling 1 627 0

Defined benefit obligation/(asset) recognized (19 902) (24 527)

1 The asset ceiling as of January 1 has been shown in the balance sheet as a projection as per December 31 2003.

Analysis of retirement benefit expense from defined benefit plans

in CHF 000 2003 2002

Current service cost 30 024 33 076

Interest cost 26 664 31 592

Expected return on assets (36 216) (42 897)

Recognition of actuarial (gain)/loss 0 2 748

Effect of requalification 2) 2 691 0

Net periodic pension cost 23 163 24 519

Employee contributions (10 427) (10 795)

Company's net periodic pension cost 12 736 13 724

Employer contributions (12 746) (14 752)

Pension cost/(income) not yet recognized in income statement (10) (1 028)

Past service costs – non-expiring benefits 4 008 1 870

Effect of adjustment of asset ceiling 1 627 0

Pension cost/(income) to be recognized additionally 
in income statement 4 625 842

1 The asset ceiling as of January 1 has been shown in the balance sheet as a projection as per December 31 2003.

2 New classification of plans of Verlag Finanz und Wirtschaft AG as well as Regor AG as defined benefit plans.

Tamedia-Group
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Change in net asset recognized 2003 2002

in CHF 000

Net obligation/(asset) recognized as of January 1 (24 527) (25 369)

Net periodic pension cost 10 045 13 724

Employer contributions (12 746) (14 752)

Unrecognized (gain)/loss (§61, cf. upper bound in the balance sheet) 4 008 1 870

Effect of adjustment of asset ceiling 1 627 0

Effect of requalification 2 2 691 0

Net obligation/(asset) recognized as of December 31 (19 902) (24 527)

1 The asset ceiling as of January 1 has been shown in the balance sheet as a projection as per December 31 2003.

2 New classification of plans of Verlag Finanz und Wirtschaft AG as well as Regor AG as defined benefit plans.

Return on plan assets 2003 2002

in CHF 000

Actual return on plan assets 36 216 42 897

Projected return on plan assets 68 027 (59 287)

Actuarial gain/(loss) on plan assets 31 811 (102 184)

Actuarial assumptions 2003 2002

in %

Discount rate 3.5 4.0

Long-term rate of return on assets 4.8 5.0

Salary progression 1.0 1.5

Pension benefit progression 0.6 1.1

The most recent actuarial appraisal (based on the projected unit credit method)
was performed as of December 31, 2003.

Contributions to defined contribution plans 2003 2002

in CHF 000

Total 1 073 1 846

Value of property, plant and equipment belonging 

to pension funds and used by the Group 2003 2002

in CHF 000

Total 0 0
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Liabilities to employee benefit plans 2003 2002

in CHF 000

Liabilities to Tamedia pension funds 43 432

Liabilities to other pension funds 347 15

Total 390 447

Deferred tax assets 2003 2002

in CHF 000

Deferred taxes due to timing differences in the valuation of:

Investments in associated companies 6 920 7 036

Land and buildings 159 159

Tax loss carry-forwards capitalized 1 083 1 300

Other assets 71 0

Total 8 233 8 495

Tax loss carry-forwards not capitalized 2003 2002

in CHF 000

Tax loss carry-forwards not capitalized (74 721) (87 994)

expiring within 1 year 0 (2 706)

expiring in 2 to 5 years (61 777) (28 816)

expiring beyond 5 years (12 944) (56 472)

At the end of 2003, not capitalized tax loss carry-forwards amounted to 
CHF 74.7 million, relating primarily to Winner, «Tagblatt der Stadt Zürich» and 
«Express« Zeitung. The utilization of these tax loss carry-forwards to reduce
future taxable income must be regarded as unlikely.
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Intangible assets
in CHF 000 Goodwill Publishing Software Film licenses Other Total

rights development intangible
and other costs assets

legal rights

Historical cost at 

Balance at December 31, 2001 131 417 1 579 16 040 25 688 1 758 176 482

Changes in Group companies 0 0 0 0 0 0

Additions 23 261 0 6 331 0 2 327 31 919

Disposals (1 603) (1 498) (4 935) (25 688) 0 (33 724)

Transfers 0 0 3 886 0 (3 886) 0

Balance at December 31, 2002 153 075 81 21 322 0 200 174 677

Changes in Group companies 0 0 0 0 0 0

Additions 453 182 2 025 0 0 2 660

Disposals (1 713) 0 (1 198) 0 (107) (3 019)

Transfers 0 0 0 0 0 0

Balance at December 31, 2003 151 815 263 22 148 0 93 174 319

Accumulated depreciation at

Balance at December 31, 2001 35 172 1 033 11 310 17 624 0 65 139

Changes in Group companies 0 0 0 0 0 0

Annual depreciation 11 606 228 3 613 0 0 15 448

Impairment loss 7 000 0 0 0 0 7 000

Additions 0 0 0 0 0 0

Disposals (1 530) (1 216) (4 706) (17 624) 0 (25 076)

Transfers (1) (1) 0 0 0 (2)

Balance at December 31, 2002 52 248 44 10 217 0 0 62 509

Changes in Group companies 0 0 0 0 0 0

Annual depreciation 11 961 73 4 066 0 0 16 100

Impairment loss 15 500 0 0 0 0 15 500

Additions 0 0 0 0 0 0

Disposals (849) 0 (1 139) 0 0 (1 988)

Transfers 0 0 0 0 0 0

Balance at December 31, 2003 78 859 117 13 143 0 0 92 119

Net book value of assets at

December 31, 2002 100 827 37 11 105 0 200 112 169

of which leased 0 0 0 0 0 0

of which for sale 0 0 0 0 0 0

December 31, 2003 72 956 146 9 005 0 93 82 200

of which leased 0 0 0 0 0 0

of which for sale 0 0 0 0 0 0

Note 27
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Intangible assets decreased from CHF 112.2 million to CHF 82.2 million. The
decrease of CHF 30.0 million relates largely to the current depreciation expense
of CHF 12.0 million and the additional impairment on goodwill of CHF 15.5
million. Also in goodwill the additions relating to the acquisition of 20 Minuten
(Schweiz) AG and Meier Waser Druck AG are shown as well as the disposal in
connection with the sale of BD Bücherdienst AG.

Calculations based on the DCF-method were made to determine the carrying
value of goodwill as of December 31. These included revised business plans and
the actual assumptions on the mid-term to growth and market position. Futu-
re cash flows were discounted at a rate (WACC) of 8.0%, the estimated business
risks were reflected in the business plans. On this basis an impairment loss was
recorded in the amount of CHF 8.0 million for Radio 24 and of CHF 7.5 million
for Radio Basilisk.

Financial debt 2003 2002

in CHF 000

Current bank debt 18 0

Current leasing obligations 4 942 4 942

Current maturities of long-term financial debt 0 6 435

Other short-term financial debt 1 1 084

Current debt 4 960 12 461

Long-term bank debt 0 0

Long-term leasing obligations 14 218 18 475

Long-term loans from third parties 830 830

Long-term loans from associated companies 4 050 0

Long-term debt 19 098 19 303

Financial debt 24 058 31 764

Maturities

within 1 year 4 960 12 461

1 to 5 years 19 098 19 303

beyond 5 years 0 0

Total 24 058 31 764

Weighted average interest rate

within 1 year 3.7% 3.8%

1 to 5 years 3.6% 3.7%

beyond 5 years n/a n/a

Note 28
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Financial debt declined by CHF 7.7 million, from CHF 31.8 million to CHF 24.1
million. This change is attributable in particular to the repayment of a mortga-
ge in the amount of CHF 6.4 million.

Trade accounts payable 2003 2002

in CHF 000

Trade accounts payable to third parties 41 838 40 335

Trade accounts payable to associated companies 643 1 694

Total 42 480 42 029

Other current payables 2003 2002

in CHF 000

Payable to public authorities 2 457 4 482

Advance payments from customers 1 526 3 382

Current provisions 24 426 1 668

Other current accounts payable 9 917 8 996

Total 38 325 18 529

Other current payables show a marked increase of CHF 19.8 million, up from
CHF 18.5 million to CHF 38.3 million. This is mainly due to the current
provisions increasing by CHF 22.8 million as an effect of the restructuring
measures implemented (see note 33).

Deferred revenues and accrued liabilities 2003 2002

in CHF 000

Deferred subscription revenues 88 651 86 181

Other accrued liabilities 28 418 36 977

Total 117 069 123 158

Note 29

Note 30

Note 31
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Higher levels of subscriptions over several years resulted again in an increase in
deferred subscription revenues of CHF 2.5 million. The decrease in other accrued
liabilities of CHF 8.6 million relates mainly to lower liabilities for employee
profit participation, obligations from holidays and overtime as well as for closed
redundancy payment plans.

Provisions for deferred taxes 2003 2002

in CHF 000

Deferred taxes due to timing differences in the valuation of:

Land and buildings 9 875 10 992

Other property, plant and equipment 9 474 15 145

Pension plans 4 569 5 907

Provisions and accruals including taxes 13 475 13 420

Marketable securities, loans 1 792 9 708

Other balance sheet items 3 463 2 049

Total 42 648 57 221

Provisions
in CHF 000 Reorgani- Personnel, re- Renovation + Risks of Total

zation dundancypay- contami- law suits,
ment plans nated sites others

Balance at January 1, 2002 57 928 16 642 2 655 13 839 91 064

Increase 4 0 0 1 881 1 885

Reversal (5 969) (16 558) (227) (3 045) (25 799)

Used during the period (50 015) 0 0 (9 506) (59 521)

Balance at December 31, 2002 1 948 84 2 428 3 169 7 629

of which current 407 84 500 677 1 668

of which long-term 1 541 0 1 928 2 492 5 961

Balance at January 1, 2003 1 948 84 2 428 3 169 7 629

Increase 0 24 372 510 2 934 27 816

Reversal (667) (84) 0 (552) (1 303)

Used during the period 0 0 (428) (313) (741)

Balance at December 31, 2003 1 281 24 372 2 510 5 238 33 401

of which current 156 22 372 500 1 502 24 530

of which long-term 1 125 2 000 2 010 3 736 8 871

Current and long-term provisions rose  from CHF 7.6 million to CHF 33.3 million.
The increase of CHF 25.8 million largely results from provisions for personnel
following the reorganization in the Magazine division, in Overhead/Shared
Services and the Newspaper division. The provisions made for redundancy plans
amount to CHF 24.4 million. The long-term provisions are mostly due within five
years.

Note 32

Note 33
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Other long-term liabilities 2003 2002

in CHF 000

Total 5 1 031

Other long-term liabilities have declined by CHF 0.5 million due to the reduction of
the fair value of the forward foreign currency contracts on the one hand. On the
other hand an amount of CHF 0.5 million was transferred to deferred revenue and
accured libailities due to the maturity of certain liabilities within the next twelve
months.

Share capital 2003 2002

in CHF 000

10 000 000 registered shares with a nominal value of CHF 10 each, 

fully paid in 100 000 100 000

A shareholders’ agreement exists for 76% of the ten million registered shares.
On July 19, 2003 the shareholders approved the payment of a dividend of 

CHF 1.50 per share for the business year 2002. The Board of Directors will
recommend to the General Meeting on May 26, 2004, that no dividend is to be
paid for the financial year 2003.

Treasury shares 2003 2002

Number of treasury shares
Number

Balance at January 1 7 526 12 777

Purchases 26 0

Sales (1 528) (5 251)

Balance at December 31 6 024 7 526

Cost of treasury shares
in CHF 000

Balance at January 1 794 1 398

Purchases 2 0

Sales (153) (604)

Adjustment (86) 0

Balance at December 31 558 794

Note 34

Note 35

Note 36
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2003 2002

Prices paid/received
in CHF

Purchases (weighted average) 86.88 –

min. 75.00 –

max. 87.36 –

Sales (weighted average) 100.00 115.00

min. 100.00 115.00

max. 100.00 115.00

During the year, 1528 treasury shares at a total cost of CHF 0.2 million were
allocated to employees in connection with the 2002 employee stock option
program (see note 50). 26 treasury shares were bought.
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Notes to the consolidated cash flow statement

Additional information regarding the acquisition and sale

of Group companies 2003 2002

in CHF 000

Acquisitions

Current assets 67 3 116

Non-current assets 0 9 069

Total assets 67 12 185

Current liabilities 0 2 220

Long-term liabilities 0 7 297

Net assets 67 2 668

Minority interests in net assets 0 0

Net assets acquired 67 2 668

Share previously held 0 0

Goodwill 0 23 261

Purchase price 67 25 929

Cash and cash equivalents acquired 0 (60)

Cash funds used / (provided) 67 25 869

Operating revenues 0 3 413

Operating expenses (2) (2 601)

Operating income before depreciation and amortization (EBITDA) (2) 812

Sale

Current assets (7 875) 0

Non-current assets (3 756) 0

Total assets (11 631) 0

Current liabilities (7 365) 0

Long-term liabilities (3 321) 0

Net assets (945) 0

Sales price (1 512) 0

Cash and cash equivalents sold 1 838 0

Cash funds used / (provided) 326 0

Operating revenues 4 020 0

Operating expenses (3 891) 0

Operating income before depreciation and amortization (EBITDA) 129 0

During 2003, a share of 50% in Meier Waser Druck AG was purchased. The price
paid reflects the value of the net assets of CHF 0.1 million acquired. This
company starts its business activities on January 1, 2004 and therefore made no
contribution to the results of the Group.

Note 37
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The sale of the share in BD Bücherdienst resulted in a cash drain of CHF 0.3
million.

Overall, the acquisitions and sales of subsidiaries in 2003 led to a net reduction
in cash and cash equivalents of CHF 0.4 million.

Changes in cash and cash equivalents

Cash and cash equivalents include cash on hand, postal and bank accounts,
time deposits with maturities of up to three months, and checks.

Note 38

Tamedia-Group
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Other notes to the consolidated financial statements

Joint-Ventures 2003 2002

in CHF 000

Current assets 13 750 11 792

Non-current assets 17 122 1 971

Total assets 30 872 13 763

Current liabilities 7 543 8 096

Long-term liabilities 16 510 114

Total liabilities 24 053 8 210

Shareholders' equity 6 819 5 553

Total liabilities and shareholders' equity 30 872 13 763

Operating revenues 66 373 71 934

Operating expenses (66 345) (71 427)

Operating income before depreciation and amortization (EBITDA) 28 507

The amounts shown above exclude TV3.

Guarantees and assets pledged for the benefit

of third parties

2003 2002

in CHF 000

Subordinated debt 13 300 0

Joint and several guarantees 650 0

Total 13 950 0

A provision of CHF 0.7 million was made for a possible liability in connection
with a guarantee granted. There were no other guarantees or assets pledged for
the benefit of third parties. The subordinated debt relates to long-term loans
granted to associated companies.

Note 39

Note 40
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Financial-leases 2003 2002

in CHF 000

Due within 1 year 5 054 5 054

Due between 1 and 5 years 15 663 19 616

Due beyond 5 years 0 1 100

Total 20 717 25 770

Less interest component (1 557) (2 353)

Financial lease obligations 19 160 23 417

of which current 4 942 4 942

of which long-term 14 218 18 475

No new financial leases were concluded during 2003. The two existing agree-
ments expire in 2007 and in 2008. The interest rate price risk associated with
these agreements had not been hedged.

Non-cancelable operating leases and rental commitments 2003 2002

in CHF 000

Land, buildings and fixtures 60 270 69 447

Machinery and furnishings 928 1 467

Total 61 197 70 914

Due within 1 year 5 872 6 531

Due between 1 and 5 years 18 594 19 951

Due beyond 5 years 36 732 44 432

Total 61 197 70 914

Purchase commitments 2003 2002

in CHF/EUR 000

in EUR in EUR

Purchase commitments for paper 17 058 39 605

in CHF in CHF

Purchase commitments project “Rota 2005” 33 670 87 663

One- to three-year contracts to purchase newspaper and magazine paper have
been entered into with large suppliers. Valued at prices which prevailed as of the
balance sheet date, the resulting purchase commitments amounted to EUR 17.1
million. 

In connection with the replacement of the newspaper print machine and the
expansion of the printing center, commitments decreased by CHF 54.0 million
to CHF 33.7 million for the purchase of property, plant and equipment exist.

Tamedia-Goup

Note 41

Note 42

Note 43
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Derivative financial instruments 2003 2002

in CHF 000

Forward currency contracts

Contract volume 56 364 117 014

Fair value 4 911 (592)

Additional information

Cash flow hedges recorded directly in shareholders’ equity 1 2 819 0

Recorded together with the underlying hedged transaction 1 596 0

Recorded directly to net income 1 940 0

1 The amount of CHF 2.8 million recorded directly in shareholders’ equity is net after deduction of deferred taxes of CHF 0.8 million.

The forward currency contracts, consisting of EUR forward contracts and currency
swaps with total contract volumes of CHF 56.4 million (prior year CHF 117.0
million), serve as hedges for commitments to purchase materials and to purchase
the new newspaper printing press. They will be recorded to net income together
with the underlying hedged transaction. The latest maturity is in 2006.

Depending upon the maturity of such financial instruments, their fair values
are included either in current or in non-current financial assets or liabilities.
Currently outstanding hedge transactions are treated as “cash flow hedges” for
accounting purposes.

Encumbrance of assets 2003 2002

in CHF 000

Mortgages and long-term advances secured by land and buildings 414 6 165

Related to land and buildings with a net book value of 9 250 128 963

Subscription insurance secured by assets 843 1 011

Related to marketable securites with a net book value of 3 263 5 781

Assets pledged as collateral or subject to liens 1 257 7 176

Related to assets with a total book value of 12 513 134 744

Insured values of property, plant and equipment 2003 2002

in CHF 000

Total 666 018 671 906

Note 44

Note 45

Note 46
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Tamedia-Group

Subsidiaries

The following companies are included in the Tamedia Group as of December 31, 2003:

Company name Domicile Currency Share capital Business Method of Share Share of
(in CHF 000) division consolidation of capital voting rights

held 2003

Tamedia AG Zurich CHF 100 000 N F – –

alaCasa.ch AG Zurich CHF 100 E E 25.0% 25.0%

Anzeiger von Uster AG Uster CHF 600 N C 10.0% 10.0%

Belcom AG (form. Belcom Holding AG) Zurich CHF 506 E F 100.0% 100.0%

Radio 24 AG Zurich CHF 100 E F 100.0% 100.0%

Zürivision AG 2 Zurich CHF 60 E F 66.6% 66.6%

Berner Zeitung AG Berne CHF 500 N E 49.0% 49.0%

Betriebsgesellschaft SonntagsZeitung 1 Zurich CHF – N F 85.0% 85.0%

Bevo AG Berne CHF 100 S E 25.0% 25.0%

Condor Communications AG Zurich CHF 900 E F 70.0% 70.0%

Condor Communications GmbH D-Berlin EUR 25 E F 70.0% 70.0%

Express Zeitung AG Zurich CHF 100 N F 100.0% 100.0%

20-Minuten (Schweiz) AG Zurich CHF 5 000 N E 49.5% 49.5%

Facts-Media AG Zurich CHF 100 M F 100.0% 100.0%

Immovista AG Zurich CHF 100 E C 3.3% 3.3%

Medag AG für Medienarbeit (form. LH Holding AG) Basle CHF 224 E F 100.0% 100.0%

Basilisk Medienverlag Basle CHF 200 E F 100.0% 100.0%

Balmedia AG Basle CHF 100 E Q 50.0% 50.0%

MCC Media Clearing Basle CHF 100 E F 100.0% 100.0%

Metro Media AG Basle CHF 100 E E 25.0% 25.0%

Meier Waser Druck AG Feuerthalen CHF 500 S Q 50.0% 50.0%

Partner Winner AG Zurich CHF 100 E F 100.0% 100.0%

Presse Publicité Rep SA Geneva CHF 200 S E 50.0% 50.0%

PrintOnline AG Schlieren CHF 1 600 S E 25.0% 25.0%

Radio Basilisk Betriebs AG Basle CHF 250 E F 100.0% 100.0%

Regor AG Rorbas CHF 400 S F 100.0% 100.0%

Schweizerische Depeschenagentur AG Berne CHF 2 000 S C 5.0% 5.0%

SECM World Media Network, in Liquidation F-Paris FRF 50 S C 53.0% 53.0%

SMD Schweizer Mediendatenbank AG Zurich CHF 900 S E 33.3% 33.3%

Tagblatt der Stadt Zürich AG Zurich CHF 200 N F 60.0% 60.0%

Tages-Anzeiger Verlag AG Zurich CHF 100 N F 100.0% 100.0%

TV3 AG, in Liquidation Zurich CHF 100 E F 100.0% 100.0%

TVtäglich 1 Zurich CHF – M Q 50.0% 50.0%

Verlag Finanz und Wirtschaft AG Zurich CHF 1 000 N F 100.0% 100.0%

Verlags-AG SonntagsZeitung Zurich CHF 1 000 N F 85.0% 85.0%

Waser Druck AG Buchs ZH CHF 2 500 S F 100.0% 100.0%

Winner AG Zurich CHF 100 E F 100.0% 100.0%

Note 47
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Company name Domicile Currency Share capital Business Method of Share Share of
(in CHF 000) division consolidation of capital voting rights

held 2003

ZUVO Zustell- und Vertriebsorganisation AG Zurich CHF 1 500 S Q 50.0% 50.0%

AZ Vertriebs AG Aarau CHF 100 S E 12.5% 12.5%

PVG Pressevertriebs GmbH Lucerne CHF 102 S E 25.0% 25.0%

Südostschweiz Pressevertrieb AG Chur CHF 100 S E 17.5% 17.5%

1 simple company

2 Tamedia AG and Belcom AG each hold 33,3 % interest

Business segment: Method of consolidation:

N= Newspapers F = Full consolidation

M= Magazines Q= Quota consolidation

E = Electronic Media E = Equity Method

S = Services C = Cost or market value

In connection with the simplification of the structures of Belcom Group TeleZüri
AG was merged retroactively January 1, 2003 with Tamedia AG. Belcom AG as
well as Takeoff-Communications AG were merged with Belcom Holding AG.
Afterwards Belcom Holding AG was renamed Belcom AG. With the same
intention Medag AG für Medienarbeit was merged retroactively January 1, 2003
with LH Holding AG and afterwards renamed Medag AG für Medienarbeit. Also
retroactively as of January 1, 2003 DMT Marketing Support AG was merged with
Tamedia AG. A share capital increase of Immovista AG was taken as an occasion
to reduce the share held from 5% to 3.3%.

On September 25, the share of 72% held in BD Bücherdienst AG was sold to
Stuttgarter Verlagskontor SVK GmbH and Diogenes Verlag AG.

On October 9, Express Zeitung AG acquired 49.5% of 20 Minuten (Schweiz) AG.
The remaining 50.5% will be acquired by end of 2006. The contingent future
liability will be determined on the basis of factors related to the future success.
The 50% investment in Meier Waser Druck AG was acquired on October 29. In
this company the sheet printing activities of Waser Druck AG and Meier + Cie.
AG are combined.
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Tamedia-Group

Related party transactions

Transactions between the Group and associated companies mainly took place in
the areas of publishing revenues and distribution expense.

in CHF 000 2003 2002

Operating revenues 6 164 7 050

Operating expenses (11 381) (11 912)

The trade receivables from and trade liabilities to associated companies are
disclosed in the notes 18 and 29.

With the exception of the transactions described in notes 49 and 50, there were
no other transactions with related parties.

Remuneration of directors and executives

in CHF 000 2003 2002

Board of directors

Fees, participation in earnings and supplementary bonus 2 095 1 905

Social security and retirement benefits 57 43

Lump-sum expense reimbursments 108 103

Total 2 260 2 051

Management

Basic Salary, participation in earnings and supplementary bonus 2 416 3 882

Social security and retirement benefits 200 177

Lump-sum expense reimbursments 96 220

Provisions (34) 482

Total 2 678 4 761

During 2003, remuneration of the seven members of the Board of Directors
included total fees of CHF 2.3 million (2002: CHF 2.1 million) and remuneration
of the members of Tamedia AG’s Executive Board included aggregate amounts of
CHF 2.7 million (2002: CHF 4.8 million). 

Note 48

Note 49
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Employee stock ownership plan

An employee stock ownership plan was introduced in connection with the IPO for prac-
tically all employees of Tamedia, whereby the following four blocks of shares were de-
fined. The first block A involved a pure investment in shares on which a 20% discount
against the issue price was granted. In the remaining blocks B, C and D, employees were
entitled to purchase registered shares at the applicable issue price and options to pur-
chase registered shares subject to various terms and restrictions. One option entitles to
the acquisition of one registered share of Tamedia AG. The costs resulting from these
programs were recorded at the time such shares were issued.

Shares and options granted to employees are subject to the following restrictions
regarding their sale or exercise:

2003 2002

Number

Shares:

blocked until 4/14/2003 0 1 084

blocked until 9/30/2003 0 48 536

blocked until 5/4/2004 1 528 0

blocked until 9/30/2004 6 731 6 921

blocked until 9/30/2005 2 443 2 748

Total 10 702 59 289

Staff employees 1 268 16 957

Management 5 285 10 426

Top Management 4 392 4 523

Senior Management 0 27 383

Total 10 945 59 289

2003 2002

Number

Options:

exercisable from 10/1/2002 to 9/30/2005, striking price CHF 260 4 875 5 695

exercisable from 10/1/2002 to 9/30/2005, striking price CHF 312 2 347 2 423

exercisable on 9/30/2003, striking price CHF 338 1 0 32 195

exercisable from 10/1/2003 to 9/30/2004, striking price CHF 260 4 875 5 695

exercisable from 10/1/2003 to 9/30/2005, striking price CHF 312 2 347 2 423

exercisable from 10/1/2004 to 9/30/2005, striking price CHF 312 2 347 2 423

exercisable on 9/30/2005, striking price CHF 312 2 347 2 423

Total 19 138 53 277

Staff employees 0 0

Management 7 942 8 936

Top Management 11 196 12 146

Senior Management 0 32 195

Total 19 138 53 277

1 In 2003 32 195 options expired.

Note 50
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Note 51

The number of participants in the stock ownership plan introduced in connec-
tion with the IPO was 390 at the end of the year (prior year: 570). The manage-
ment program includes 113 participants (prior year: 137), the top management
program 28 individuals (prior year: 36), and the senior management program 
2 participants (prior year: 4).

For the year 2002, 160 employees drew their bonus in the form of shares
(corresponding to 1 528). The company’s commitments under the terms of this
plan were met by using treasury shares.

A profit sharing plan for all employees was in effect through the end of 2003,
under which the employees were entitled to a bonus equal in total to 5% of
operating income (EBIT). As a result of the negative EBIT in the business year
2003 the profit sharing plan is not applicable.

A new profit sharing plan for all employees starting in 2004 was approved by
the Board of Directors. Under this plan the employees are entitled to a bonus if
the operating income (EBIT) achieves a margin of at least 5% (EBIT to operating
revenues). 5% of the EBIT above this minimal margin will be distributed as a
bonus to the employees of the Group. In addition, the terms of a stock partici-
pation program enable employees to draw this bonus at their choice either in
cash or in shares of Tamedia AG. The amount of shares thus issued to employees
is determined based on the average closing stock market prices during the 10
days immediately preceding the purchase of such shares. Under the terms of this
plan, the Board of Directors is authorized to increase the number of shares thus
determined at the company’s cost. The increase is at least 10% and is established
separately every year. The shares are blocked for a period of one year.

Subsequent events

No significant events occurred after the balance sheet date.  
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Report of the Group auditors

To the general meeting of Tamedia AG, Zurich

As auditors of the group, we have audited the consolidated financial statements
(income statement, balance sheet, statement of cash flows, statement of changes
in shareholders’ equity and notes, pages 52–102) of Tamedia for the year ended
December 31, 2003.

These consolidated financial statements are the responsibility of the board of
directors. Our responsibility is to express an opinion on these consolidated
financial statements based on our audit. We confirm that we meet the legal
requirements concerning professional qualification and independence.

Our audit was conducted in accordance with auditing standards promulgated
by the Swiss profession, which require that an audit be planned and performed
to obtain reasonable assurance about whether the consolidated financial state-
ments are free from material misstatement. We have examined on a test basis
evidence supporting the amounts and disclosures in the consolidated financial
statements. We have also assessed the accounting principles used, significant
estimates made and the overall consolidated financial statement presentation. We
believe that our audit provides a reasonable basis for our opinion.

In our opinion, the consolidated financial statements give a true and fair view
of the financial position, the results of operations and the cash flows in ac-
cordance with the International Financial Reporting Standards (IFRS) and comply
with Swiss law. 

We recommend that the consolidated financial statements submitted to you be
approved.

Zurich, March 19, 2004

Ernst & Young Ltd

Yves Vontobel Felix Ort
Certified Accountant Certified Accountant

(in charge of the audit)
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Tamedia AG

Tamedia AG

Income statement Note 2003 2002

in CHF 000

Publishing revenues 412 634 460 564

Printing revenues 32 802 44 388

Gain on sales of operating assets 1 408 11

Reversal of provisions not used 12 407 0

Miscellaneous operating revenues 27 958 31 638

Other operating revenues 41 773 31 649

Changes in inventories 1 810 655

Operating revenues 489 020 537 256

Costs of material and services 1 (101 964) (121 011)

Personnel expenses (204 746) (191 783)

Other operating expenses (134 442) (146 675)

Operating income before depreciation and amortization 47 868 77 787

Depreciation and amortization (24 235) (22 700)

Operating income 23 632 55 087

Gain of sales of subsidiaries 438 7 947

Miscellaneous financial income 17 584 20 456

Financial income 18 022 28 403

Financial expense (3 734) (24 254)

Financial income, net 14 288 4 148

Income before taxes 37 921 59 235

Taxes 1 170 (9 615)

Net income 39 090 49 620

The accompanying notes form an integral part of these financial statements.
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Balance Sheet

Assets Note 2003 2002

in CHF 000, as of December 31 

Cash and cash equivalents 30 848 42 858

Marketable securities 663 3 582

Trade accounts receivable

from third parties, net of allowance for bad debts 64 665 76 853

from related parties and shareholders 978 1 787

from Group companies 2 175 11 275

Trade accounts receivable 67 818 89 914

Other accounts receivable

from third parties 17 070 16 322

from related parties and shareholders 0 0

from Group companies 5 353 13 600

Other accounts receivable 22 423 29 923

Accrued income and prepaid expenses 6 430 2 205

Inventories 2 042 4 152

Current assets 130 224 172 634

Property, plant and equipment 2 153 339 102 035

Long-term investments

Investments in subsidiaries, net of allowance 170 658 190 850

Other long-term investments

with third parties 5 076 5 204

with related parties and shareholders 200 436

with Group companies 38 065 11 604

Long-term investments 213 998 208 094

Intangible assets 8 700 9 304

Non-current assets 376 037 319 434

Total assets 506 262 492 068

The accompanying notes form an integral part of these financial statements.
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Tamedia AG

Liabilities and shareholders’ equity Note 2003 2002

in CHF 000, as of December 31

Current debt 4 942 5 212

Trade accounts payable 

to third parties 34 118 24 224

to related parties and shareholders 47 1 150

to Group companies 4 120 4 482

Trade accounts payable 38 285 29 856

Other accounts payable

to third parties 31 829 30 066

to related parties and shareholders 0 0

to Group companies 9 710 6 709

Other accounts payable 41 539 36 775

Deferred revenues and accrued liabilities 105 432 118 527

Current liabilities 190 197 190 370

Long-term debt

to third parties 14 218 18 475

to related parties and shareholders 0 0

to Group companies 3 2 764 0

Long-term debt 16 982 18 475

Other long-term liabilities 0 1 026

Provisions 8 387 15 926

Long-term liabilities 25 369 35 428

Total liabilities 215 567 225 798

Share capital 100 000 100 000

Reserves

General legal reserve 4 50 000 50 000

Reserve for treasury shares 558 794

Free reserves 5 101 047 65 856

Retained earnings

Balance brought forward 0 0

Net income 39 090 49 620

Reserves 190 695 166 270

Shareholders' equity 290 695 266 270

Total liabilities and shareholders' equity 506 262 492 068

The accompanying notes form an integral part of these financial statements.
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Notes to the financial statements

Basis

The financial statements of Tamedia AG (parent company’s financial statements)
have been prepared in accordance with Swiss corporate law. They are a supple-
ment to the consolidated financial statements prepared according to Inter-
national Financial Reporting Standards (IFRS) contained on pages 52 to 102. The
retained earnings reported in the parent company’s financial statements provide
the basis for the decision regarding the distribution of earnings to be made
during the General Meeting.

While the consolidated financial statements reflect the economic situation of
the Group as a whole, the information contained in the Tamedia AG financial
statements (pages 104 to 112) relates to the ultimate parent company alone.
Furthermore, due to the use of different accounting principles (consolidated
financial statements in accordance with IFRS and the parent company’s financial
statements according to Swiss legal requirements) the comparison of these two
sets of financial statements is possible only on a very limited basis.

The most important products and services of the Tamedia-Group are listed below:

Activity of

Tamedia AG Subsidiary

Newspapers:

– Anzeiger von Uster .
– Berner Zeitung .
– Finanz und Wirtschaft .
– SonntagsZeitung .
– Tagblatt der Stadt Zürich .
– Tages-Anzeiger .
– 20 Minuten .
Magazines:

– annabelle .
– du .
– Facts .
– Schweizer Familie .
– Spick .
– TVtäglich .
Electronic Media:

– Belcom .
– Condor Communications .
– Medag .
– Radio 24 .
– Radio Basilisk .
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Tamedia AG

Activity of

Tamedia AG Subsidiary

– Tamedia Online .
– TeleZüri .
– Winner .
Services:

– Meier Waser Druck .
– Print Online .
– Regor .
– Schweizerische Mediendatenbank .
– Tamedia Druckzentrum .
– Waser Druck .
– Werd Verlag .
– ZUVO .
As the most important products and services are rooted in the parent company,
the activities of Tamedia AG are largely identical to those of the Group. There-
fore, no detailed information regarding Tamedia AG is presented, and reference
is made to information contained in the consolidated financial statements.

Note to the income statement

Costs of material and services 2003 2002

in CHF 000

Costs of material 54 032 71 581

Costs of services 47 932 49 431

Total 101 964 121 011

Notes to the balance sheet

Property, plant and equipment 2003 2002

in CHF 000

Land and buildings 57 321 58 597

Other property, plant and equipment 96 018 43 439

Total 153 339 102 035

Note 1

Note 2
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Long-term debt 2003 2002

in CHF 000

Long-term loans payable to Group companies 2 764 0

Long-term Leasing obligations 14 218 18 475

Total 16 982 18 475

Changes in general legal reserve 2003 2002

in CHF 000

Balance at January 1 50 000 50 000

Allocation to general legal reserve 0 0

Balance at December 31 50 000 50 000

Changes in free reserves 2003 2002

in CHF 000

Balance at January 1 65 856 83 449

Allocation to free reserve 34 955 (18 197)

Transfer to reserve for treasury shares 236 604

Balance at December 31 101 047 65 856

Other notes

Guarantees and assets pledged for the benefit 

of third parties 2003 2002

in CHF 000

Joint and several guarantees 650 none

Guarantees none none

Guarantees for the benefit of Group companies 13 900 43 450

Deposit guarantees none none

Subordinated debt for Group companies 5 790 114 966

Total 20 340 158 416

of which provided for 8 390 142 068

Note 3

Note 4

Note 5

Note 6
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Off balance sheet transactions 2003 2002

in CHF 000

Forward contracts 56 364 117 014

Deviation from market value 4 911 (592)

Purchase commitments 60 255 127 268

Encumbrance of assets 2003 2002

in CHF 000

Land and buildings, at net book value 57 321 58 597

Liens (mortgage notes), total nominal value 87 350 87 350

of which owned (freely available) (87 350) (67 350)

Pledged as collateral 0 20 000

Credit drawn, i.e. security granted for fixed advance 0 0

Marketable securities pledged as collateral for subscriptions 843 1 011

Lease obligations 2003 2002

in CHF 000

Lease obligations (future commitments) 19 732 23 712

of which current 5 269 5 141

of which non-current 14 463 18 571

Insured values of property, plant and equipment 2003 2002

(incl. replacement values)

in CHF 000

Buildings 164 772 164 772

Machinery and furnishings (incl. inventories) 448 500 446 300

Payables to pension funds 2003 2002

in CHF 000

Current liabilities

Current account with Tamedia pension fund 0 0

Current account with other pension funds 312 257

Note 7

Note 8

Note 9

Note 10

Note 11
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Change in hidden reserves 2003 2002

in CHF 000

Decrease in hidden reserves (55 045) (19 821)

Investments

See note 47 of the consolidated financial statements.

Subsequent events

See note 51 of the consolidated financial statements.

Note 12

Note 13

Note 14
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Proposal of the Board of Directors

The Board of Directors will recommend at the General Meeting on Mai 26, 2004,
that the retained earnings for the financial year 2003, consisting of:

2003 2002

in CHF 000

Net income 39 090 49 620

Balance brought forward 0 0

Retained earnings 39 090 49 620

be allocated as follows:

Payment of dividend 1 0 15 000

Allocation to free reserve 39 090 34 620

Balance to be carried forward 0 0

1 Dividends accruing to shares which are held by Tamedia AG as of the date of dividend payment (treasury shares) will be credited to the

free reserves. 

Zurich, March 18, 2004

For the Board of Directors
The Chairman
Hans Heinrich Coninx
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Report of the statutory auditors

To the general meeting of Tamedia AG, Zurich

As statutory auditors, we have audited the accounting records and the financial
statements (income statement, balance sheet and notes, pages 104 to 112) of
Tamedia AG for the year ended December 31, 2003.

These financial statements are the responsibility of the Board of Directors. Our
responsibility is to express an opinion on these financial statements based on
our audit. We confirm that we meet the legal requirements concerning profes-
sional qualification and independence.

Our audit was conducted in accordance with auditing standards promulgated
by the Swiss profession, which require that an audit be planned and performed
to obtain reasonable assurance about whether the financial statements are free
from material misstatement. We have examined on a test basis evidence
supporting the amounts and disclosures in the financial statements. We have
also assessed the accounting principles used, significant estimates made and the
overall financial statement presentation. We believe that our audit provides a
reasonable basis for our opinion.

In our opinion, the accounting records and financial statements and the
proposed appropriation of available earnings comply with Swiss law and the
company’s articles of incorporation.

We recommend that the financial statements submitted to you be approved.

Zurich, March 19, 2004

Ernst & Young Ltd

Yves Vontobel Felix Ort
Certified Accountant Certified Accountant

(in charge of the audit)
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Contacts Adresses

Tamedia
Werdstr. 21
P.O. Box
8021 Zurich
Tel.: 01 248 41 11
Fax: 01 248 50 61
www.tamedia.ch
info@tamedia.ch

Annabelle
Werdstr. 21
P.O. Box
8021 Zurich
Tel.: 01 248 63 33
Fax: 01 248 62 18
www.annabelle.ch
verlag@annabelle.ch

Belcom
Limmatstr. 183
P.O. Box
8031 Zurich
Tel.: 01 448 25 25
Fax: 01 448 25 90
www.belcom.ch
info@belcom.ch

Berner Zeitung
Dammweg 9
P.O. Box
3001 Berne
Tel.: 031 330 31 11
Fax: 031 332 77 24
www.bernerzeitung.ch
verlag@btm.ch

Condor Communications
Studio Bellerive
Kreuzstr. 2
8034 Zurich
Tel.: 01 256 15 15
Fax: 01 256 15 16
www.condor-communications.com
info@condor-communications.com

Facts
Werdstr. 21
P.O. Box
8021 Zurich
Tel.: 01 248 56 11 
Fax: 01 248 56 10
www.facts.ch
verlag@facts.ch

Finanz und Wirtschaft
Hallwylstr. 71
P.O. Box
8021 Zurich
Tel.: 01 298 35 35
Fax: 01 298 35 00
www.finanzinfo.ch
redaktion@fuw.ch

Medag
Marktgasse 8
4051 Basle
Tel.: 061 269 69 11
Fax: 061 269 69 12
www.medag.ch
medag@medag.ch

Presse Publicité Rep
7, ave. Krieg
1211 Geneva
Tel.: 022 839 60 00
Fax: 022 839 60 01
www.pressepub.ch
info@pressepub.ch

Radio Basilisk
Marktgasse 8
4051 Basle
Tel.: 061 269 69 69
Fax: 061 269 69 70
www.basilisk.ch
redaktion@basilisk.ch

Radio 24
Limmatstr. 183
P.O. Box
8031 Zurich
Tel.: 01 448 24 24
Fax: 01 448 24 90
www.radio24.ch
info@radio24.ch

Regor 
Heerenstegstr. 1
8427 Rorbas
Tel.: 01 866 75 75
Fax: 01 866 75 00
www.regor.ch
info@regor.ch

Schweizer Familie
Werdstr. 21
P.O. Box
8021 Zurich
Tel.: 01 248 60 60
Fax: 01 248 60 96
www.schweizer-familie.ch
verlag@schweizer-familie.ch

SonntagsZeitung
Werdstr. 21
P.O. Box
8021 Zurich
Tel.: 01 248 40 40
Fax: 01 242 47 83
www.sonntagszeitung.ch
verlag@sonntagszeitung.ch

Spick
Werdstr. 21
P.O. Box
8021 Zurich
Tel.: 01 248 60 01
Fax: 01 248 60 94
www.spick.net
verlag@spick.net

Tages-Anzeiger
Werdstr. 21
P.O. Box
8021 Zurich
Tel.: 01 248 44 11
Fax: 01 248 44 71
www.tages-anzeiger.ch
verlag@tages-anzeiger.ch

TeleZüri
Heinrichstr. 267
8005 Zurich
Tel.: 01 447 24 24
Fax: 01 447 24 25
www.telezueri.ch
info@telezueri.ch

TV täglich
Werdstr. 21
P.O. Box
8021 Zurich
Tel.: 01 248 41 11
Fax: 01 248 50 61

Meier Waser Druck AG
Flurlingerweg 3
8245 Feuerthalen ZH
Tel.: 052 647 57 67
Fax: 052 647 57 77
www.meierwaser.ch
backoffice@meierwaser.ch

Werd Verlag
Schöntalstr. 27
P.O. Box
8021 Zurich
Tel.: 01 248 46 01
Fax: 01 248 50 39
www.werdverlag.ch
buecher@werdverlag.ch

Tagblatt der Stadt Zürich
Werdstr. 21
8021 Zurich
Tel.: 01 248 63 90
Fax: 01 248 65 12
www.zuerichexpress.ch
info@zuerichexpress.ch

20 Minuten (Schweiz) AG
Thurgauerstr. 40
8050 Zurich
Tel.: 01 307 42 42
Fax: 01 307 42 41
www.20minuten.ch
verlag@20minuten.ch
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Contacts Imprint

Project management, overall editing Corporate Communications Tamedia
Coordination with the Board Secretary General’s Office
Concept and design Nose Applied Intelligence, Zurich
Text Corporate Communications Tamedia
Photography Lukas Handschin/Tamedia

Steffen Schmidt, Yoshiko Kusano/Keystone
Typesetting and typography Tamedia Druckvorstufe
Proofreading Tamedia AG
Printing Meier Waser Druck AG, Feuerthalen

Please order your copy of the Annual Report from
Tamedia AG, Corporate Communications, Werdstrasse 21, CH-8021 Zurich, phone +41 (0)1 248 41 90, 
fax +41 (0)1 248 50 26, kommunikation@tamedia.ch, www.tamedia.ch
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