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2009 2008 Change

in CHF mill. in CHF mill. in %

Income Statement

Operating revenues 765.9 890.1 –13.9%

Operating income before depreciation
and amortisation (EBITDA) 91.7 168.1 –45.5%

Margin in % 12.0 18.9 –36.6%

Operating income (EBIT) 51.6 133.6 –61.3%

Margin in % 6.7 15.0 –55.1%

Net income 46.7 105.8 –55.8%

Divisional Operating Revenue (third parties)

Newspapers 491.5 604.1 –18.6%

Magazines 93.9 100.8 –6.8%

Electronic media 91.2 83.9 8.7%

Services 89.4 101.3 –11.8%

Balance Sheet

Current assets 303.9 270.6 12.3%

Non-current assets 841.1 828.1 1.6%

Balance sheet total 1 145.0 1 098.7 4.2%

Liabilities 334.6 351.2 –4.7%

Equity 810.3 747.5 8.4%

Financial Key Data

Equity ratio 70.8 68.0 4.0%

Return on equity 5.8 14.1 –59.3%

Personnel Key Data

Number of employees
as of balance sheet date 1 2 358 2 474 –4.7%

Revenue per employee 2 in CHF 000 324.8 363.0 –10.5%

Key Figures per share

Net income per share in CHF 4.48 10.27 –56.4%

Dividends per share in CHF 1.50 3 3.00 –50.0%

Dividend yield in % 2.0 6.0 –66.9%

Price earnings ratio 4 x 16.9 4.9 246.2%

1 Number of full-time equivalents of continued operations

2 Based on the average number of employees

3 Recommendation of the Board of Directors

4 Based on year-end price

Key figures
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Editorial by the Chairman of the Board of Directors 

Ready for structural change

Dr. Pietro Supino, Chairman of the Board of Directors

Ladies and Gentlemen

As a consequence of the economic crisis, the business year 2009 has been a challenging one for the media sec-

tor worldwide and also for us. After a break-even in the first half-year, our efforts to improve the cost basis

showed their first positive effects and made it possible for us to close the year with a satisfactory result.

Looking beyond short-term measures, our business has also during the past year been addressing inten-

sively the question as to how a media enterprise can avoid just coping with the structural change, but also

recognize this as an opportunity. Our objective is clear: We wish to create, as an independent Swiss media

enterprise, public space which contributes through journalism to a democratic society and to serve towards

the satisfaction of a variety of needs of everyday life. The way forward is indicated through the merger with

the Swiss activities of Edipresse. Based on our experiences from the merger with the Bernese Espace Media

Group, we recognise the possibilities offered by the cooperation between media which continue to be inde-

pendent, and also the related potential for synergies. As a nationwide enterprise, we are in a position to

develop and successfully market new media products also in competition with large international providers. 

We have revised our business model in the light of the current changes. Many aspects of the existing busi-

ness model were retained, but the weighting was changed in some areas. This applies, for example, to the cul-

tural diversity, which has become even more significant over the linguistic boundaries through the merger

with Edipresse. Our new business model also states clearly our intention to continue our traditional business

with daily newspapers successfully in the future. An excellent example for this is the cooperation between

our traditional titles, the Tages-Anzeiger and the Bund. On the one hand, we have succeeded in adapting the costs

to the declining income from the readership and the advertising market. On the other hand, we are proud

that we have been able to enhance the qualities of the two daily newspapers in a changed environment. The

editorial staffs have implemented a concept that establishes thematic areas of emphasis which extend beyond

the reliable summarization of the news and allow the interested readership to better classify important events

and understand developments. Thanks to these measures, the bottom lines of both of these newspapers are

already positive after a few months. 



Ten years ago, the position of an ombudsman was created as an additional measure in order to assure the

journalistic quality of our media. Since then, Dr. Arthur Liener has accomplished this duty with great compe-

tence and empathy. Arthur Liener will retire as ombudsman of Tamedia AG at the end of April 2010. The Board

of Directors has nominated Ignaz Staub, for many years an editor of the Tages-Anzeiger, as his successor. In the

name of the Board of Directors and the management, I thank Arthur Liener for his successful work and wish

Ignaz Staub success and satisfaction in his function as ombudsman.

In the course of the merger between Tamedia and Edipresse, the General Meeting of Tamedia AG of 12 May

2009 elected Pierre Lamunière to the Board of Directors of our company; he has since then contributed as a

valued and engaged colleague. Dr. Robert Karrer, the Vice-President of our Board of Directors and a member

since 1992, has announced his retirement as of the General Meeting of 11 May 2010. During his 18 years as a

member of the Board of Directors of Tamedia AG, we have come to know Robert Karrer as a person of integrity,

an intelligent, sometimes unorthodox and always interested colleague. He has contributed over the years to

the success and culture of our company. As the first Chairman of our Audit Committee, he has developed this

important body and established its character. For this, we owe Robert Karrer recognition and thanks. Dr. Mar-

tin Bachem, whose election to the Board of Directors will be proposed to the General Meeting of 11 May 2010,

is foreseen as his successor in this function. 

In view of the current environment and the large investments in the future of the company, the distribu-

tion of a dividend is not a matter of course. It pleases me all the more that we can propose to the General Meet-

ing the distribution of a dividend of CHF 1.50. This is possible thanks to the great efforts of our staff and our

management under the leadership of Martin Kall. In the name of the Board of Directors, many thanks!

Dr. Pietro Supino

Chairman of the Board of Directors
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Pietro Supino, Chairman of the Board of Directors, Chairman of the Journalism Committee, Chairman of the Nominat-

ing and Compensation Committee, Chairman of the Business Development Committee Dr. Pietro Supino

(CH/I/1965) has been Chairman of the Board of Directors since May 2007. He was elected to the Board of Direct-

ors of Tamedia in 1991. He began his professional career between 1989 and 1998 as a management consult-

ant with McKinsey & Company, Zurich and as an attorney at the law firm Bär & Karrer, before he and his part-

ners established the Family Office Bank Private Client Partners in Zurich. He also serves on the Boards of

Directors of Espace Media Groupe AG and Presse publications SR S.A. and on the Steering Committee of the

Swiss Press Association. Pietro Supino completed his studies of law and economics with a doctorate from the

University of St. Gallen. He also holds a Masters from the London School of Economics and Political Science.

Robert Karrer, Vice Chairman and Chairman of the Audit Committee Dr. Robert Karrer (CH/1937) 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 since 2001 as counsel of the law firm Bär & Karrer AG in

Zurich. He graduated from the University of Zurich with a doctorate and in 1966 he obtained a Masters in Com-

parative Law from the University of Chicago.

Pierre Lamunière, Member of the Business Development Committee Member of the Business Development Com-

mittee. Pierre Lamunière (CH/1950) has been a member of the Board of Directors since May 2009. After com-

pleting his studies in the USA (MBA Wharton School, University of Pennsylvania) Pierre Lamunière joined Edi-

presse Group in 1977. From 1987 on, he headed the company as General Manager and in 1998 he was named

Chairman of the Board of Directors and Chief Executive Officer. From 1997 to 2002 Pierre Lamunière served

on the Board of Directors of Swiss Post. He is President of Lamunière SA and its subsidiaries. Pierre Lamunière

is also a member of the Management Board of the International Federation of the Periodical Press (FIPP) where

he served as Chairman from 2007 to 2009. Since March of 2008, he has been on the Board of Directors of

Banque Cantonal Vaudoise (BCV).

Konstantin Richter, Member of the Audit Committee, Member of the Journalism Committee Konstantin Richter

(D/1971) has been a member of the Board of Directors since 2004. He began his professional career in 1997 as

an assistant editor at the media trade magazine Columbia Journalism Review in New York. In 1998, he worked as

an editor at Cambodia Daily in Phnom Penh. He joined The Wall Street Journal as a staff reporter in Brussels in

1999 and resigned in 2001 to write a novel with the title “Bettermann” which was published by Kein & Aber,

Zurich in September 2007. From 2004 to 2005 he was Co-Managing Director of the Rogner & Bernhard pub-

lishing company. He currently lives and works in Berlin as an author and journalist and continues to write

for the Wall Street Journal Europe on a regular basis. Konstantin Richter has a BA in English Literature and Phil-

osophy from the University of Edinburgh and a Masters degree from the Columbia University Graduate School

of Journalism in New York. 

Iwan Rickenbacher, Member of the Journalism Committee, Member of the Business Development Committee Prof.

Dr. Iwan Rickenbacher (CH/1943) has been a member of the Board of Directors since 1996. Iwan Rickenbacher

began his professional career in 1975 as Director of the Teachers’ College of the 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 appointed

Honorary Professor at the University of Berne. Iwan Rickenbacher is a member of the Board of Directors of

Espace Media Groupe AG. He is also on the Board of Directors of Eskamed AG, Basel and Chairman of the Board

Board of Directors
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of Trustees of the Lucerne-based Swiss School of Journalism (MAZ). After obtaining his teacher’s certificate,

Iwan Rickenbacher studied educational sciences and graduated with a doctorate.

Andreas Schulthess, Member of the Audit Committee, Member of the Nominating and Compensation Committee

Andreas Schulthess (CH/1970) has been a member of the Board of Directors since May 2007. He began his

career in 1993 as a part-time working student in the Human Resources Department of Tamedia. After com-

pleting his university studies, he became an IT business consultant in the year 2000, specializing in new tech-

nologies and e-business at Applied International Informatics and Cap Gemini (Switzerland) Ltd. During that

time he also worked abroad, including one year in Vienna where he built up a new consulting team. After

completing his professional training as a coach and subsequent work experience in the field of management

and personal development, he returned to operational human resources. Since 2004 he has been working in

the Human Resources Department of Swiss Life Schweiz AG where he now heads Human Resources Manage-

ment Switzerland. Andreas Schulthess graduated from the University of Zurich in 1999 with a degree in eco-

nomics. He also completed a postgraduate program obtaining an Executive Master of Human Resources Man-

agement from the Institute for Applied Psychology in Zurich. 

Karl Dietrich Seikel, Member of the Nominating and Compensation Committee Karl Dietrich Seikel (D/1946) was

elected to the Board of Directors in 1996. He began his career as lecturer in Economics and Business Manage-

ment 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-Ver-

lag Rudolf Augstein GmbH & Co. KG in Hamburg, initially as Head of Human Resources. He became a mem-

ber of the Executive Committee of Spiegel-Verlag in 1985. From 1991 until the end of 2006 he was Chief Ex-

ecutive 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 2007 he

has been working as a media consultant, including Media Coordinator for the First Mayor of the Hanseatic

City of Hamburg. He is an honorary member of the Association of German Magazine Publishers (VDZ), and

until the end of 2007, he served as Chairman of the Board of Consumer Magazines of VDZ. Karl Dietrich Seikel

completed his studies at the Technical College Darmstadt and the University of Frankfurt/Main with a degree

in economics (“Diplom-Volkswirt”).

Charles von Graffenried, Member of the Business Development Committee Charles von Graffenried (CH/1925)

was elected to the Board of Directors in June 2007. He completed his studies as a lawyer and notary in Berne.

At his father’s notary office, he became an entrepreneur and expanded investment services, portfolio man-

agement, and real estate and trust services into the current Berne-based Von Graffenried Group (GR). The

Group, entirely owned by him, consists of four subsidiaries: Von Graffenried Private Bank, GR real estate ser-

vices, GR trust office, and Von Graffenried & Cie. Recht. Charles von Graffenried continues to provide invest-

ment advisory services, mainly to private clients and family-owned businesses. He is also Chairman of the

Board of Directors of the Berne-based media company Espace Media Groupe AG, which he built up from its

early beginnings, as well as publisher of Berner Zeitung BZ and Der Bund. Espace Media Groupe AG has merged

with Tamedia AG. 
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Management Letter 

Focus on long-term developments

Martin Kall, Chief Executive Officer

The most severe economic crisis since 1975 has left deep marks in the media sector. The advertising turnover

of the daily newspapers sank by 22 per cent, the job advertisements dropped by even 45 per cent. The heavy

decline in the advertising turnover also made its impression on the results of Tamedia. In the past year, our

company lost advertising turnover in the amount of CHF 113.6 million. This led to a result of CHF 51.6 mil-

lion at the EBIT level. The efforts of recent years are repaid in a very difficult economic environment with an

EBIT margin of about 7 per cent. 

In view of the uncertain forecasts for the coming months, it is even more important to address the longer-

term developments. In recent years, the regional daily newspapers have profited from the outstanding eco-

nomic environment. In the crisis, the structural problems of the regional newspapers became more apparent.

overall, the subscribed daily newspapers of Tamedia have produced large losses in the past year. Der Bund and

Tages-Anzeiger were particularly heavily affected. Severe, and for the employees painful, cuts were therefore

unfortunately unavoidable. 

The structural change will intensify in the coming years. The increasing advertising investments, which

come with an upswing, may not deceive us as to the structural challenges of the regional daily newspapers.

We must continue to develop our daily newspapers and achieve productivity increases every year if we wish

to assure the continuity of these traditional and, for opinion building, important media for the future. The

editorial cooperation between Der Bund and Tages-Anzeiger, which makes possible the continuation of the

Bernese model, is an example of the direction in which the development could proceed. 

Our company’s magazines have fared better in the past year than the newspapers. In spite of a drop in

turnover, they show a stable result also in 2009. The structural change affects the magazines to a lesser extent

than the newspapers. The quality rating of Schweizer Familie makes one just as confident as the satisfactory

development of the still young people-magazine 20 Minuten Friday. 

In order to be successful, we must achieve above average performance in our core business. Service capa-

bility is a prerequisite for this. As a member of the management, Urs Schweizer has during the past two years

contributed to the fact that the leading newspaper print alliance in Switzerland has been created from the

printing facility Bubenberg in Zurich and the printing facility Büchler Grafino in Berne. I wish to express my
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thanks for this to Urs Schweizer, who will in autumn

be moving to the NZZ Group. At the same time, I am

glad that with Andreas Schaffner, who joins us from

Ringier, we have been able to win an experienced

specialist for the management. He will further

develop the business segment Publishing Services as

the service provider for our newspapers and maga-

zines in the coming years. Since the autumn, the

management has also been strengthened with Ueli

Eckstein. He already worked at Tamedia from 1976

to 1997 and was at the end of that time the deputy

CEO of AZ Medien. As Delegate of the Board of Direc-

tors, Ueli Eckstein will in future head the Bernese

publisher, Espace Media, which is newly organised

after the merger with Tamedia, and bring his many

years’ experience into the management of Tamedia.

During the past year, we have further developed

the digitalization of our media portfolios. In our tra-

ditional core business, the news platforms 20
Minuten Online and Newsnetz were able gain new

users. In the second pillar of our core business, the

classified advertisements, we also made decisive

advances. Already last autumn, Edipresse and Tame-

dia merged their market-places. This created a strong

classified online organisation with homegate.ch, as

the market leader in the real estate market, and

Switzerland’s farthest reaching job advertisement

network under one roof. The partnership with

car4you.ch, which was agreed at the end of the year,

supplements our market places in the vehicles field. 

The majority investment in the leading classified

platform search.ch, which we were able take over

from the Swiss Post in autumn, or in the leading

building tender platform olmero.ch, makes it possible

for us to expand our engagement in new areas. The

strategy of expanding our portfolio step by step is

proving to be successful. The online media and busi-

nesses, in which Tamedia participates, have already

achieved in the past year a turnover of well over CHF

100 million. In the coming years, we will expand the

online media for it to become one of the pillars. It is

already expected to contribute a quarter of the profit

in 2012. 

The current year will again be difficult if in this

cycle the development of the advertising market fol-

lows that of the last economic crisis. We therefore

expect declining turnover in our newspapers and

magazines. The merger with Edipresse will enable us

to utilize the advantages of a larger organization in

the declining newspaper business. Online, we have

the chance to create multi-language products and

strong networks in the news, classified advertise-

ment and service fields. Thus, Edipresse and Tame-

dia are, as a Swiss publisher, well positioned to com-

pete in a further consolidating and more and more

international media market.

Martin Kall 

Chief Executive Officer

Segment Information

in CHF 000 2009 2008

Newspaper 521 078 636 712

Magazines 94 629 101 892

Electronic Media 92 990 85 293

Services 224 857 285 651

Eliminations (167 605) (219 466)

Operating revenues 765 949 890 083

Newspaper (506 562) (543 274)

Magazines (82 839) (90 463)

Electronic Media (85 803) (80 818)

Services (166 698) (226 902)

Eliminations 167 605 219 466

Operating expenses (674 297) (721 991)

Newspaper 14 516 93 438

Magazines 11 790 11 429

Electronic Media 7 187 4 475

Services 58 159 58 749

Operating income

before depreciation and

amortisation (EBITDA) 91 652 168 091

Newspaper 2.8% 14.7%

Magazines 12.5% 11.2%

Electronic Media 7.7% 5.2%

Services 25.9% 20.6%

EBITDA margin 12.0% 18.9%
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Martin Kall, Chairman of the Management Board Martin Kall (D/1961) has been CEO of Tamedia since April 2002.

Before working for Tamedia Martin Kall was a member of the Ringier AG Group Management, where he

headed both the European Publishing Division and the Swiss Magazines Division. From 1989 to 1996, he was

with Bertelsmann Group, ultimately as CEO of Bertelsmann Fachinformation GmbH in Munich. In 1989, he

earned an MBA from the Harvard Business School. He completed his studies in history and economics 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”).

Christoph Tonini, Executive Vice President, Head of the Media Switzerland Division Christoph Tonini (CH/I/1969)

has been Executive Vice President since 2007 and has headed the Media Switzerland Division since 1 January

2008. He joined Tamedia in April 2003 when he took charge of the Finances Division and later becoming a

member of the Management Board. In October 2004 he also took on the responsibility for the former Services

Division and as of December 2005 he became responsible for the former Newspapers Switzerland Division as

well. Between 1998 and 2003, he held various positions at Ringier. Ultimately, he held the position as the Head

of Ringier Hungary and Romania. Christoph Tonini completed his studies at the University of St. Gallen from

2001 to 2003, where he graduated with an MBA. Prior to that, he completed an apprenticeship in offset print-

ing and studied at the Swiss Engineering School for Printing and Packaging (esig) in Lausanne from 1990 to

1993.

Rolf Bollmann, Head of the Media Zurich & Northeastern Switzerland Division Rolf Bollmann (CH/1948) has been

a member of the Management Board since December 2005 and has been responsible for the Media Zurich &

Northeastern Switzerland Division since 1 January 2008. Prior to that he was responsible for the former News-

papers Zurich Division and Publishing Director of the Tages-Anzeiger. In 1999, Rolf Bollmann launched the

commuter newspaper 20 Minuten, where he remained as Managing Director until the end of 2005. Prior to that

time, he was, among other things, the director of marketing at Adidas Switzerland and Helsana. Later, he took

up the position as the director of the publishing group Badener Tagblatt and supervised its merger with Aar-
gauer Tagblatt, to the Aargauer Zeitung. He continued as the director of this publishing company after the

merger. His education included studies at the Research Institute for Marketing and Commerce and also at the

Institute for Accounting and Controlling at the University of St. Gallen.

Martin Kall Christoph Tonini Rolf Bollmann
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Ueli Eckstein, Head of the Espace Media Division Ueli Eckstein (CH/1948)  is a member of the Management Board

since September 2009 and responsible for the Espace Media Division. Bevor he was deputy CEO and head of

AZ Medien’s print media division. The trained typesetter Ueli Eckstein already worked for Tamedia from 1976

until 1997. After having worked as an accountant for the former Tages-Anzeiger AG, he was, among other

activities, a member of the management board, the manager of the accounting department as well as direc-

tor of controlling and deputy publishing director of the Tages-Anzeiger. From 1995 to 1997, before changing

to AZ Medien, Ueli Eckstein managed the publishing division of the SonntagsZeitung. Amongst others he

completed the Technical School of the Graphic Arts Industrie Zurich (TGZ) and the Controlling Acadamy Gaut-

ing in Germany.

Sandro Macciacchini, Head of the Finances Division Dr. Sandro Macciacchini (CH/1966) has been a Member of

the Management Board since 1 January 2008 and is responsible for the Finances Division. He has been head

of the Tamedia AG legal department since 2003. He completed his studies of law in 1995 with his appoint-

ment as intercessor and began his career as an advocate at a Berne based law office before working as a legal

counsel for the Swiss Press Association until 1999. Sandro Macciacchini completed his dissertation in April

2003, the topic of which was related to media law. In 2006 he completed advanced CAS training in financial

and business accounting. 2009 he received the degree “Master of Advanced StudiesCorporate Finance”.

Andreas Schaffner, Head of the Publishing Services Division Andreas Schaffner (CH/F/1963) is a member of the

Management Board since 1 November 2009 and responsible for the Publishing Services Division. In this posi-

tion he is responsible for the two printing centers in Berne and Zurich, as well as the areas preliminary serv-

ices, publishing logistics and reader-market services. After completing a bookbinder apprenticeship, Andreas

Schaffner acquired professional experience in the graphical industry prior to his engineering course of stud-

ies at the Ecole Suisse d’Ingénieur des Industries Graphiques in Lausanne. Later he was engaged as project head

for the Ringier AG in 1995, and then headed various sectors in the field of services and printing before becom-

ing company head of the Ringier Print Adlingenswil in 2005. Andreas Schaffner has been a member of the

Ringier Switzerland Management Board since 2007, having completed a work-accompanying Executive MBA

course of studies.

Ueli Eckstein Andreas SchaffnerSandro Macciacchini
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Market evaluation 

Decline in advertising  investments – online media are among the winners in 2009 

The severe economic crisis reached its peak during the past year. With –1.5 per cent, the

effective Gross Domestic Product sank on average during the year more than at any time

since it sank in 1975 as a consequence of the oil crisis. The clear decrease is primarily due

to the developments during the first half-year. In the second half-year the trend turned

around after four quarters with decreases. The Gross Domestic Product already grew by

0.6 per cent in the fourth quarter in comparison to the prior year.

A positive economic development usually has a delayed effect on the media sector.

According to the Media Focus of GfK Switzerland and AC Nielsen, most sectors of the econ-

omy also reduced their advertising investments in the past year. The advertising invest-

ments for tobacco products (–41 per cent), finance products (–19 per cent) as well as

clothing and undergarments (–14 per cent) sank particularly heavily. The advertising

expenditure for automobiles sank less markedly in per centage terms but nevertheless

significantly in view of its relative importance for the advertising market (–9 per cent).

Higher advertising expenditure than in the prior year was observed in the cleaning sector

(+24 per cent) and the energy sector (+16 per cent). The manufacturers of cosmetic and

body-care products also invested more in advertising (+10 per cent). The advertising invest-

ment figures published by Media Focus are gross numbers. Advertisement or TV-Spots are

included here at the applicable list price. In view of the increased discounting pressure in

times of economic difficulty, the gross values of Media Focus ref lect only approximately

the effective decrease in the advertising investments. 

The true extent of the decrease is made clear by a glance at the advertisement statistics

of Wemf AG für Werbemedienforschung. These advertisement statistics show the effec-

tive net advertising turnover reported by the media companies participating. According

to these advertisement statistics, the advertising investments in print media dropped by

Operational reporting and market conditions
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20 per cent during the past year. With a decline of 22 per cent, the advertising turnover

in the media category inter-regional daily newspapers, which is important for Tamedia,

experienced an above-average decrease. The advertising investments in the media cate-

gories newspapers and financial & business press declined to a similar extent. The Sun-

day newspapers experienced a decrease in advertisements of even 29 per cent. The eco-

nomic crisis affected the specialty press (–9 per cent) and the less important media

categories, specialized publications (–16 per cent) and regional weekly publications (–1

per cent), somewhat less strongly. Overall, Swiss advertisers invested about CHF 407 mil-

lion less in print media in 2009 than in the preceding twelve months.

The Publicitas Index, which ref lects the long-term development of the commercial

advertising in the daily newspapers on the basis of the actual turnover figures, lay in

December 2009 at 72.2 index points (December 1993 = 100 index points). This represents

a decrease of 20 per cent as compared to the prior-year level of 89.9 points. Compared to

the peak of the last economic cycle in February 2008, the decrease is 27 per cent.  

The consequences of the economic crisis lead to an increase in unemployment during

the year to an average rate of 3.7 per cent (prior year 2.6 per cent). The Publicitas Index for

job advertisements dropped by 44 per cent and amounted to 105.2 index points in Decem-

ber (prior year 186.5 points). The increase in the unemployment rate continued in spite

Operational reporting and market conditions
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Market share and volume per category 2009 as compared to 2008
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of a turnaround in the trend in the development of the economy as a whole. At the end

of the year, the number of unemployed in Switzerland lay already at 173,000 persons,

representing an unemployment rate of 4.4 per cent and an increase of 45 per cent over

the previous year.

The Secretary of State for Economic Affairs expects a further increase in the unemploy-

ment rate, to 4.9 per cent, for the current year; this in spite of a modest growth in the Gross

Domestic Product of 0.7 per cent. On this basis, Tamedia anticipates a generally difficult

year for advertising and for the Media sector. For the advertising market, a real turnaround

in the trend continues to be expected first at the end of the year or in the following year. 
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Newspapers

In the past year, the commuter newspaper 20 Minuten showed, for the first time in its ten-

year history, a decrease in turnover. During the summer, the edition was reduced step by

step to 500,000 copies. The reduction in the edition lead to a decrease in the readership

figures as compared to the previous year. 20 Minuten remains, however,  by a good margin

the Swiss daily newspaper with the largest readership Thanks to the support of two foun-

dations for public benefit, 20 Minuten reports weekly since autumn 2009 on current top-

ics from science and research. Further, 20 Minuten has been published with a refreshed lay-

out since November in German-speaking Switzerland.

The Western-Swiss commuter newspaper 20 minutes was again able to increase its

turnover and share of the advertising market in the past year. The readership increased in

comparison to the prior year by 7 per cent to 523,000. After the consent of the Federal

Competition Commission to the merger of Edipresse and Tamedia in Switzerland, 20 min-
utes was merged with the commuter newspaper Le matin bleu. Since 3 November 2009,

20 minutes has a new layout, which includes typical elements of Le matin bleu. The first re-

actions of the readership and the advertising market to this revised commuter newspaper

for Western Switzerland are positive. 

The local newspapers Anzeiger von Kerzers and Der Murtenbieter showed a largely stable

turnover and circulation during the reporting period. The two newspapers were sold to

Freiburger Nachrichten AG on 1 April, 2010.

In the past year, the Bantiger Post increased its turnover and result. However, the Berner-

bär suffered a significant decline in turnover. As from summer 2010, this free newspaper

will appear once instead of twice per week and will have an optimized printing of 100,000

copies. The Bümpliz Woche, which expanded its palette of services during the past year,

showed a modest decline in turnover. The Solothurner Woche shows a stable readership

with a lower advertising turnover. In November 2009, the Solothurner Woche presented the

largest enterprises in the Canton of Solothurn in a special edition. 

The aggregate circulation of the Berner Zeitung, which incorporates the Berner Oberländer,
Berner Zeitung BZ, Der Bund and the Thuner Tagblatt, showed a decline in circulation and in

readership in the past year. Also at the Berner Zeitung BZ, the generally lower level of adver-

tising turnover in daily newspapers lead to a significant decline in the result for the year.

The decrease in the turnover from job advertisements was particularly apparent. With

the development of a new Community editorial staff, the Berner Zeitung has positioned

itself since November 2009 even more consistently as the leading regional newspaper. As

a counter-move to the discontinuation of the Solothurner Tagblatt, the Berner Zeitung
increased its daily reporting coverage of Bucheggberg region in Solothurn.
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The Berner Oberländer and the Thuner Tagblatt, which are published in cooperation with the

Berner Zeitung, show a stable circulation development. However, both lost advertising

turnover in a heavily declining overall market, which lead to a deterioration in the result

in spite of cost reduction measures.

The Solothurner Tagblatt, launched eight years ago, was discontinued in September 2009.

The development of the readership of this publication had remained significantly behind

the original expectations. In recent years, the Solothurner Tagblatt had constantly produced

losses in the millions. The discontinuation led to a reduction in staff, which was cushioned

with a social plan. The Solothurner Tagblatt is shown in the Annual Report as a discontin-

ued operation.

With declining turnover, Der Bund showed a negative result in the past year. This trad-

itional Bernese daily newspaper has been published since autumn 2009 with a new lay-

out and in close editorial cooperation with the Tages-Anzeiger. While the Tages-Anzeiger
makes available inter-regional content, Der Bund is responsible for, among other things,

the joint Federal Parliament editorship. The cooperation of the two publications should

make it possible to continue the Bernese model with two journalistically independent

daily newspapers in a joint publishing house and, after large losses, create a viable eco-

nomic basis for Der Bund. In order to ameliorate the consequences of the necessary reduc-

tion in staff, Espace Media and the staff representatives agreed on a longer-term social

plan. The subscription rates were increased consecutively with the re-launch.

In a negative environment for finance and business media, Finanz und Wirtschaft suffered

a heavy decline in turnover, which could be only partially compensated with lower costs.

The layout of Finanz und Wirtschaft, which was further developed in January, is well

accepted by the readership. The circulation developed satisfactorily in comparison to the

prior year.  

The commuter newspaper L’essentiel in Luxembourg again exceeded the expectations

both in terms of the turnover and of the result. This newspaper, which was launched in

2007 jointly with the partner publisher Editpress, also increased its circulation in the past

year. With a readership of 117,000, L’essentiel already holds the second place among the

daily newspapers in the Grand-Duchy of Luxembourg.

In the over-saturated market, the commuter newspaper News launched in 2007 could not

achieve a break-through in spite of its success with the readership and it again showed

heavy losses. After the partners, Basler Zeitung and Berner Zeitung, had already in August

decided to withdraw, the publication News Tages-Anzeiger was discontinued in December.

A social plan was implemented for the employees affected. News is shown in the Annual

Report as a discontinued operation. 
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The SonntagsZeitung could not escape the extremely negative market environment and

experienced a heavy decrease in turnover. However, the readership developed positively

in comparison to the prior year in spite of a slightly lower circulation. As a reaction to the

declining advertising turnover, the SonntagsZeitung combined the reporting on multimedia

themes together in “Wissen”-bundle. With the new concept, the successful special supple-

ments were standardized under the name “10”. 

As already in earlier economic crises, the turnover of the leading job supplements Alpha

and Stellen-Anzeiger declined significantly in the past year. The previous year’s incorpo-

ration of the two job supplements in the Tages-Anzeiger publishing department made

possible significant savings in the areas production, technical support and marketing.

The Tagblatt der Stadt Zürich improved its result in the past year thanks to lower costs. After

a positive result had been achieved in the previous year for the first time in years, this offi-

cial publication thus strengthened its economic basis and gained new readers. The

turnover declined only slightly in a difficult environment.   

The decline in the advertising investments in the daily press resulted in a significant

decrease in the turnover of the Tages-Anzeiger in the past year. In order to adjust the cost

structure to the advertising income, which had been decreasing for years, the concept of

the largest subscribed daily newspaper in Switzerland was comprehensively revised dur-

ing the past year. The new concept resulted in reductions in the editorial, publishing and

printing staff. The business implemented a social plan for the support of the employees

affected. Since September, the Tages-Anzeiger has, for the first time since 1997, a new lay-

out and now has four newspaper bundles. The new concept made possible later deadlines

in the regional reporting and focuses on individual editorial work. The readership of the

Tages-Anzeiger was stable as compared to the previous year.  

In the reporting year, the Thurgauer Zeitung defended its share of the advertising market

in spite of declining turnover. This daily newspaper, which first appeared under this name

200 years ago, gained new readers in the past year. Since February, the Thurgauer Zeitung
appears with periodical pages for young readers “Mostindia”. In March, the shared news

portal thurgauerzeitung.ch was launched jointly with the Newsnetz. From the beginning of

2010, the partners Thurgauer Zeitung and Der Landbote expanded their editorial cooperation

with the Schaff hauser Nachrichten within the Northeast Switzerland newspaper alliance.

The “going out” magazine Züritipp closed the past year with a decline in turnover. How-

ever, savings in sales costs, and also in outdoor duties and internal services, led to an

improvement in the result. A new layout is planned in the current year.
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The turnover (operating revenues) of the Newspapers Division from third parties sank by

18.6 per cent to CHF 491.5 million. The decrease is principally due to the significant

declines in turnover of the Berner Zeitung, the SonntagsZeitung, the job supplements and the

Tages-Anzeiger. Tamedia’s regional daily newspapers report heavy losses in 2009. The cost

reduction measures during the course of the year first affected the results towards the end

of the year. The operating income before depreciation and amortisation (EBITDA)

decreased as a result by 84.5 per cent to CHF 14,5 million. The EBITDA margin is at 2.8 per

cent far below the level of the prior year (14.7 per cent).
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Readership

Title MACH 2010-I 1 MACH 2009-I Changes in %

20 Minuten 1 361 000 1 365 000 –1.2

20 Minutes 523 000 488 000 +5.6

Berner Zeitung BZ Gesamtausgabe 373 000 388 000 –4.4

Finanz und Wirtschaft 135 000 131 000 [+3.0]

Solothurner Woche 80 000 79 000 [+1.3]

SonntagsZeitung 797 000 774 000 +2.2

Tagblatt der Stadt Zürich 130 000 122 000 +5.1

Tages-Anzeiger 2 481 000 479 000 +0.4

Thurgauer Zeitung 72 000 63 000 +13.3

20 Minuten Friday * 422 000 – –

Annabelle 346 000 325 000 +6.6

Automobil Revue 161 000 175 000 –9.8

Das Magazin 681 000 630 000 +7.4

Revue Automobile 76 000 70 000 [+8.6]

Schweizer Familie 754 000 719 000 +4.1

TVtäglich 1 012 000 981 000 +2.2

Source: WEMF

1 Relates to readership: survey period October 2008 to end September 2009

2 Tages-Anzeiger: The fact that the Tages-Anzeiger has had a large circulation edition each week since the end of February 2007 was taken into account. The

media figures relate to 6 months without and 6 months with large circulation edition.
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Circulation

Title Circulation 2009 Circulation 2008 1 Changes in %

20 Minuten 536 473 529 618 +1.3

20 Minutes 229 729 221 560 +3.7

Anzeiger von Kerzers 1 448 1 447 +0.1

Bantiger Post 21 751 21 713 +0.2

Berner Oberländer 22 790 22 947 –0.7

Berner Zeitung BZ Gesamtausgabe 2 200 117 212 648 –5.9

Bernerbär 136 407 136 329 +0.1

Bümpliz Woche 22 137 22 192 [–0.2]

Der Bund 52 705 54 233 –2.8

Der Murtenbieter 4 252 4 290 –0.9

Finanz und Wirtschaft 33 347 35 324 –5.6

Solothurner Woche 78 980 78 169 +1.0

SonntagsZeitung 194 764 202 141 –3.6

Tagblatt der Stadt Zürich 146 096 140 473 +4.0

Tages-Anzeiger 202 297 213 738 –5.4

Thuner Tagblatt 24 556 24 731 –0.7

Thurgauer Zeitung 33 784 34 804 –2.9

20 Minuten Friday * 115 127 – –

Annabelle 70 214 70 117 +0.1

Automobil Revue 29 264 29 835 –1.9

Revue Automobile 14 658 15 066 –2.7

Schweizer Bauer 31 315 30 232 +3.6

Schweizer Familie 185 174 182 866 +1.2

Source: WEMF

1 Inquiry period begins on 1 July and ends on 30 July. Publication takes place on 1 October.

2 Berner Zeitung total issued incl. the shares in Der Bund, Berner Oberländer and Thuner Tagblatt which are also disclosed separately.

Under the free shares, the number allocated is shown in each case. Under the shares paid for, the total number sold is shown in each case.

* provisional notarisation
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Magazines

The free people magazine 20 Minuten Friday, which is published by 20 Minuten jointly with

Annabelle and tilllate.com, reached in the past year already 422,000 readers in the German

speaking part of Switzerland. Because of the large demand, especially from young read-

ers, the circulation was increased step by step to 172,000 copies. This magazine, which was

launched in October 2008, also developed satisfactorily in the advertising market. In the

past year, Friday exceeded the expectations, both in terms of the turnover and of the result.

The investments in the magazine were thereby significantly lower than expected.

The advertising turnover of Annabelle decreased slightly in the past year. However, the

editing and publishing staffs were able to address the drop in turnover through prompt

measures and increase the result slightly as compared to the prior year. With a stable

development in the circulation, this Swiss women’s magazine gained readership during

the year. In November, the online platform annabelle.ch was redesigned and a web-browser

for women was introduced.

The Automobil Revue and the Revue Automobile lost turnover and market shares in a heav-

ily declining market environment for automobile advertisements. The readership

decreased. In order to achieve positive results again in the medium term, the Mobile Spe-

cialist Media introduced various savings measures. A social plan was implemented for the

employees affected. Since the beginning of 2009, Automobil Revue and Revue Automobile have

appeared in a new layout. At the same time, the online activities were streamlined. Since

2010, the French language Revue Automobile is published every two weeks instead of weekly

as before. 

Das Magazin gained advertising market share in the past year in spite of a decline in

turnover. The readership figures developed particularly satisfactorily. With a readership

of 681,000, this weekend supplement achieved a new record level, its concept and layout

having been renewed in 2009. Since October, Das Magazin is also distributed as a supple-

ment to the Bund. The circulation therefore remained stable in spite of the discontinua-

tion of the Solothurner Tagblatt.

The motor cycle magazines Moto Sport Schweiz and Moto Sport Suisse, which, in a difficult

environment, suffered losses in advertising turnover, were in November sold to

MotorMedia GmbH. Both motor cycle magazines are therefore shown as discontinued

operations in the Annual Report. 

Der Schweizer Bauer, published jointly with the Oekonomische und Gemeinnützige Gesell-

schaft des Kantons Bern, showed a stable turnover development in the past business year.

This twice-weekly newspaper for the agricultural sector was able to increase its circulation

in 2009. The streamlining of the organisation and the refocusing of the online activities

made it possible for the publishers of Specialist Agricultural Media to concentrate more

closely on its main title Schweizer Bauer. Since the summer, the supplement Land & Leben is

published six times a year instead of monthly as before.
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The Schweizer Familie gained new readers in comparison to the prior year. In spite of a drop

in turnover, the editing and publishing staffs were able to increase the share in the adver-

tising market and the level of the results as against the previous year. The project to pro-

mote Swiss wines, established together with the Swiss Winegrowers Association, found a

very positive response by a broad public. In summer, the approx. 500 Schweizer Familie pic-

nic sites were included in the map service of search.ch. A redesign of the online portal

schweizerfamilie.ch is planned for the current year.

The TV program supplement TVtäglich, which is published jointly with Ringier, was

redesigned in June. The reader-support of Switzerland’s most read program magazine was

improved and the day’s program was shown on one double-page. The turnover and result

developed negatively, although TVtäglich had an increased readership in comparison with

the prior year. 

The Magazine Division closes the past year with the sales to third parties (operating rev-

enues) 6.8 per cent lower than the prior year at CHF 93.9 million. The decrease results from

the advertising market developments due to the economy. Thanks to the positive devel-

opment of Schweizer Familie, Annabelle and the Specialist Agricultural Media, the operating

income before depreciation (EBITDA) increased by 3.2 per cent to CHF 11.8 million in spite

of the investments in 20 Minuten Friday. The EBITDA margin increased from 11.2 per cent

in the prior year to 12.5 per cent.  The Magazine Division thus strengthened the position

it achieved in 2007 as an important contributor to the result of the Group.

Electronic Media

The 20minuten.ch and 20minutes.ch news portals again increased their turnover in 2009

and exceeded the expectations significantly. The continued expansion of the material

offered lead to a strong increase in the number of visitors to this leading Swiss news plat-

form. Since September, 20minuten.ch and 20minutes.ch offer comprehensive news and serv-

ices at the community level. The iPhone application launched in 2008 also developed

extremely successfully and was supplemented by a live pay-TV application during the

course of the year. 20minuten.ch and 20minutes.ch updated their design in March of the cur-

rent year. The classifieds platform piazza.ch was integrated into 20minuten.ch at the begin-

ning of 2009. The number of advertisements entered increased modestly in comparison

to the prior year, also thanks to the partnership with the Western Swiss classifieds plat-

form anibis.ch. The turnover developed positively.  

The Bernese radio Capital FM could not achieve the objectives in the advertising market

and shows modest decreases in turnover and results during the business year. During the

year, the sales operations of Capital FM and the partner-station TeleBärn were made inde-

pendent and reorganized. Capital FM sharpens its profile as the music and information

radio in the Capital region with live events, new transmission formats and the series of

the year, 50 Jahre Berner Rock, jointly with the Berner Zeitung and bernerzeitung.ch.
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The online platform of Finanz und Wirtschaft under fuw.ch attracted more visitors than in

the prior year. Since spring 2009, the over-the-counter trading report FuW-Report appears

on the news portals of the Newsnetz partners. 

The leading Swiss real estate platform homegate.ch continued its growth in the past year.

The number of properties entered and the number of visitors reached a new record level.

The turnover and the result also developed positively. In spring, a new interactive home-
gate.ch magazine went live; in August an iPhone application with location-related prop-

erty search was launched and Google Street View was linked in. Since September, home-

gateTV is also transmitted in the Berne Region on TeleBärn. After the receipt of the approval

of the Federal Competition Commission to the merger of the Swiss activities of Edipresse

with Tamedia, homegate.ch was brought into a joint classified online organisation together

with the job advertisement and dating platforms.

The job advertisement platforms alpha.ch and jobwinner.ch felt – like the printed job

advertisement supplements – the negative inf luence of the increasing unemployment.

Although the shift of the job advertisements to the Internet continues and the job adver-

tisement platforms as a whole are gaining market share, the turnover and result decreased

significantly in 2009. In January, Tamedia acquired a participation in the job search por-

tal jobsuchmaschine.ch. With this partnership, Switzerland’s second strongest alliance of job

advertisement platforms in regard of advertisements and coverage was achieved. At the

end of 2009, alpha.ch and jobwinner.ch became, together with jobup.ch, a part of the new clas-

sified online organisation of Edipresse and Tamedia. A new technical platform is to go live

during the current year. 

The news network Newsnetz, which started in summer 2008, expanded its group of users

further in the second year of its existence and defended its position as Switzerland’s sec-

ond strongest news platform successfully. The turnover and results were able to fulfil the

high expectations. Since March, the news portal thurgauerzeitung.ch joined and has

strengthened the Newsnetz network. At the same time, the palette was expanded with the

successful Mama-Blog and a local portal has offered news at the community level since the

summer. The iPhone applications for bazonline.ch, bernerzeitung.ch, derbund.ch,

tagesanzeiger.ch and thurgauerzeitung.ch, which were launched during the year, developed

very successfully, and, with a Breaking-News function, offer the option of active informa-

tion on important events. 

Radio 24 remained in 2009 the private radio station with the most listeners in the inten-

sively competitive Zurich radio market. In spite of a decline in turnover, Radio 24 also

remained the market leader in the advertising market. The station just reports a slightly

lower result than in the prior year. In April, the online platform radio24.ch was expanded

and redesigned. In October, Radio 24 celebrated its 30th birthday with a rousing party for

listeners, customers, partners and staff. The broadcast and party series Friday Nite, which

was developed in 1999, also celebrated a round birthday.  
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After the Federal Competition Commission had approved the planned sale in autumn

2009, Tamedia acquired a participation of 75 per cent in Räber Information Management

GmbH, the operator of search.ch. The Swiss Post continues to hold 25 per cent as a part-

ner. As Switzerland’s leading service and directory portal, it expanded its scope during the

past year. The successful services were further developed and the palette supplemented

with a new product search function. The iPhone application launched at the beginning of

2010 has, since it went live, been one of the most frequently downloaded applications. In

order to secure its position in the advertising market, search.ch strengthened its sales

organization.

The regional TV station TeleBärn closed the year 2009 with a lower turnover than in the

prior year. However, the losses could be reduced slightly. During the course of the year,

TeleBärn changed to the new transmission format 16:9, refreshed its design and expanded

the information capacity. This further development of the station could not yet reverse the

negative trend in the number of viewers. In March 2010, the station celebrated its

15th birthday. 

TeleZüri too was unable to hold its level of turnover and results in the negative market

environment of 2009. The station remained, however, by a large margin the strongest

regional TV station in the advertising market. The cooperation with other regional TV sta-

tions could be renewed in the advertising alliance Regio News Combi. The development

of the number of viewers was stable. After the decision in 2008 to opt for a broadcasting

operation without a concession, TeleZüri enlarged its transmission area by stages into the

regions Appenzell, Schaffhausen, St. Gall, Thurgau and Central Switzerland. After the

completion of the expansion, the station will have 2.7 million potential viewers.

The turnover development of tilllate.com remained significantly behind the expectations

in an intensively competitive environment. In consequence, and in spite of comprehen-

sive cost reduction measures, the participation in tilllate.com had to be written down. It is

promising that tilllate.com could successfully defend its position as No. 1 under the Swiss

nightlife platforms during the past year. Further, the design of the platform was renewed,

a new logo introduced and the product selection tilllate.biz for business customers was

strengthened.

The turnover (operating revenues) of the Electronic Media Division from third parties

increased by 8.7 per cent to CHF 91.2 million. Although the turnover from the radio and

TV activities declined, the online turnover increased strongly, in particular through the

growth of 20minuten.ch, homegate.ch and Newsnetz, and the acquisition of search.ch. The oper-

ating income before depreciation and amortisation (EBITDA) improved by 60.6 per cent

to CHF 7.2 million. As a result, the EBITDA margin at 7.7 per cent lies significantly above

the level of the prior year (5.2 per cent).
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Services

The early delivery organization Bevo AG had a stable turnover development during the

first three quarters of the business year, whereas the Zuvo Zustell- und Vertriebsorganisa-

tion AG suffered a decline in turnover. After the receipt of the consent of the Federal Com-

petition Commission in November 2009, the companies were sold to the Swiss Post and

will be shown as discontinued operations in the Annual Report.

The Lesermarkt-Services, which comprises the central Reader Market and Distribution

departments for all subscribed media and the new call center concentrated in Zurich,

increased their turnover in the past year. The growth is primarily due to the integration

of the media of Espace Media. In March of the current year, the call center moved to new

premises in the Bubenberg printing facility.

The turnover of the printing facility Druckzentrum Bubenberg in Zurich decreased due to

declining volumes and the consolidation of the commuter newspaper market. The newly

gained orders, including that for Blick am Abend, could not compensate the decline in

turnover. The new four bundles concept of the Tages-Anzeiger, which makes quicker print-

ing possible with same print quantity, also had a negative effect on the capacity. In March

of the current year, the printing facility therefore realigned its organization. The more

streamlined organisation, which involved a staff reduction, should enable the printing

facility to continue to offer competitive print prices. The declining paper prices already

had a positive effect on the development of the costs in the business year.

The printing facility Druckzentrum Büchler Grafino in Berne reports a slightly lower turnover

in the past year. Thanks to declining paper prices and various cost reduction measures,

the result could be maintained at a high level. The newly gained or renewed print orders

for Blick am Abend, the Migros Magazin and the HTR Hotel Revue had a stabilizing effect on the

overall capacity.

The Production Services, which combine the pre-print services for most of the media of

Tamedia, discontinued the provision of services for outside customers during the past

year. The concentration on internal services, the significantly lower volumes of the inter-

nal newspaper and magazine customers and the discontinuation of News and the

Solothurner Tagblatt lead to a heavy decrease in turnover which, in spite of numerous cost

reduction measures, could not be compensated. With the introduction of new editorial

and advertisement systems by various internal customers, important bases for the

harmonization of the processes were created in the past year.

During the year, Schaer Thun AG transferred its activities from Uetendorf to Thun. The

turnover declined as a consequence of the focussing of the business activities on pre-print

services for the Thuner Amtsanzeiger, which had been planned in the prior year.
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The turnover (operating revenues) of the Services Division from third parties decreased by

11.8 per cent to CHF 89.4 million in the past year. The lower turnover ref lects principally

the decreases in volumes due to the economy and the discontinuation of individual titles.

The operating income before depreciation and amortisation of CHF 58.2 million is 1.0 per

cent below that of the prior year of CHF 58.7 million. With an EBITDA margin of 25.9 per

cent, the Services Division again shows a high profitability (prior year 20.6 per cent).

Business segments in overview (presentation in table form)

in CHF 000 Newspapers Magazines Electronic Services Eliminations Total

media

2009

Operating revenues third parties and intersegment 521 078 94 629 92 990 224 857 (167 605) 765 949

Operating expenses (506 562) (82 839) (85 803) (166 698) 167 605 (674 297)

Operating income before
depreciation and amortisation (EBITDA) 14 516 11 790 7 187 58 159 – 91 652

Operating income (EBIT) 10 950 11 533 (1 410) 30 571 – 51 643

Average number of employees 1 001 166 405 845 – 2 417

2008

Operating revenues third parties and intersegment 636 712 101 892 85 293 285 651 (219 466) 890 083

Operating expenses (543 274) (90 463) (80 818) (226 902) 219 466 (721 991)

Operating income before
depreciation and amortisation (EBITDA) 93 438 11 429 4 475 58 749 – 168 091

Operating income (EBIT) 89 065 11 160 1 365 32 002 – 133 592

Average number of employees 1 021 174 324 933 – 2 452
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Segment reporting in overview
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Financial overview

Financial reporting in 2009 

During the financial year 2009, various new and revised standards (IFRS) and interpreta-

tions (IFRIC) found application for the first time. The most significant impacts resulted

from IFRS 8 “Operating Segments”. The application of the new standard and the early

application of the “Improvements to IFRS (2009)” in connection with IFRS 8 did not, how-

ever, result in any changes in the business segments presented or in the respective disclo-

sures. Individual items of disclosure made in the past are discontinued. These are also not

included in the internal reporting. 

Changes in the consolidation scope

Acquisitions

The changes in the consolidation scope related to the acquisition of a 75% participation

in Räber Information Management GmbH from the Swiss Post as of 1 November 2009. The

company operates the leading directory and service portal search.ch. The Swiss Post retains

a 25% participation in search.ch. 

Disposals of consolidated companies

As of 1 November 2009, Tamedia sold its 50% participations in Zuvo Zustell- und Vertrieb-

sorganisation AG and in Bevo AG, plus its 100% participation in Espace Media Vertrieb AG,

to the Swiss Post. 

Sales (operating revenues)

The financial year 2009 was marked by a retrogressive advertising market caused by the

economic situation.  As a consequence, Tamedia’s sales (operating revenues) decreased by

14 per cent or CHF 124.1 million to CHF 766.0 million. The activities of the commuter

newspaper L’essentiel, the online activities of homegate.ch, tilllate.ch and Newsnetz, plus the

newly acquired platform search.ch made a positive contribution to the development of the

sales. The discontinued commuter newspaper News, the sold motor cycle magazines Moto
Sport Schweiz and Moto Sport Suisse and the early distribution activities are disclosed under

the discontinued operations. The discontinued operations generated sales of CHF 53.0 mil-

lion (previous year: CHF 75.3 million). In the previous year, the discontinued operations

of also included the print activities of Benteli Hallwag.

Operating income before depreciation and amortisation (EBITDA)

The operating income before depreciation and amortisation (EBITDA) declined by CHF

76.4 million or 45.5 per cent to CHF 91.7 million. It is thanks to the positive development

of the commuter newspaper L’essentiel, the magazine Schweizer Familie, the online activities

of homegate.ch and Newsnetz, and the satisfactorily developing Call Center that this decline

was not greater. With a decrease of 7.1 per cent, the operating expenses declined to a far

Financial Reporting
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lesser extent than the sales, which led to a decline in the EBITDA margin from 18.9 per

cent to 12.0 per cent. The separately disclosed discontinued operations show a loss of CHF

–9.0 million at the EBITDA level (previous year: CHF –16.8 million).

Operating income (EBIT) declined by 61.3 per cent or CHF 81.9 million and now amounts

to CHF 51.6 million. Depreciation and amortisation, reported at CHF 40.0 million, was

CHF 5.5 million higher, i.e. 16 per cent, than in the previous year. This increase can be

attributed entirely to the necessary write-down of the goodwill of tilllate.com in the amount

of CHF 4.6 million. The EBIT margin dropped significantly from 15.0 to 6.9 per cent. With

the exception of the electronic media, all business divisions recorded positive figures at

the EBIT level.

Results

The reported net profit for 2009 of CHF 46.7 million is 55.8 per cent or CHF 59.15 million

below that of the previous year of CHF 105.78 million. The share of the earnings of asso-

ciated companies declined in the reporting year by CHF 1.6 million to CHF -0.9 million.

This was due principally to the new participations in online portals, most of which are in

a development phase.
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The financial result decreased by CHF 9.2 million to CHF 10.2 million. The decrease in the

financial result from IAS 19, which dropped by CHF 23.2 million to CHF -3.6 million, was

the primary reason for this decrease. On the other hand, there were one-time gains on the

sales of the participations in Zuwo Zustell- und Vertriebsorganisation AG, Bevo AG and

Espace Media Vertriebs AG. 

The effective tax rate decreased by 15 percentage points to 4 per cent. Losses brought for-

ward from the previous year, the realisation of which had previously been regarded as

uncertain, were definitively utilized and deferred tax liabilities, which had previously

been regarded as necessary, were dissolved. Further, reorganisation measures lead to tax-

deductible expense in the continued operations, against which there was no taxable

income in the discontinued operations.

Balance sheet and shareholders’ equity

The balance sheet total increased from CHF 1,098.7 million, by CHF 46.3 million to CHF

1,145.0 million. The equity ratio increased, thanks to an absolute increase in equity by

CHF 62.9 million to CHF 810.3 million, to 70.8 per cent. The calculations according to IAS

19 and IFRIC 14 led to major f luctuations, both in the employee benefit assets and liabil-

ities to be included in the balance sheet as well as in the actuarial changes included

directly in the statement of comprehensive income. The result was an amount of CHF 48.9

million (after deferred taxes) that was included in the statement of comprehensive income
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in 2009, whereas in the previous year a deduction of CHF 110.0 million had arisen. There-

fore, the informative value of the equity ratio as such, but also its change, becomes less

significant. CHF 31.4 million were distributed as dividends to the shareholders of Tame-

dia AG.

The current assets of the continued operations increased by CHF 26.5 million to CHF

271.9 million. Cash and cash equivalents increased significantly by CHF 25.3 million,

while the amounts of all other positions showed no significant changes. At the end of the

year, cash and cash equivalents, including current financial assets, exceeded the financial

liabilities by CHF 106.5 million (previous year: CHF 79.6 million).

The assets held for sale increased in total by CHF 6.7 million to CHF 32.0 million. This

change was due primarily to the decision to plan the sale of two properties with a book

value of CHF 15.5 million and to the disposal of the early delivery activities in November

2009, the assets of which had amounted to CHF 8.1 million in the previous year.  

The increase in fixed assets by CHF 13.0 million or 1.6 per cent is due to an increase in

every item with the exception of property, plant and equipment. In property, plant and

equipment, investments of CHF 4.5 million (previous year: CHF 19.4 million) were offset

by depreciation and amortisation of CHF 27.0 million. The acquisition of participations

in Comfriends SA, Fashion Friends SA, Jobsuchmaschine AG, Proseller AG and Zattoo

Schweiz AG lead to an increase in the investments in associated companies to CHF 27.7

million. Other non-current financial assets increased by CHF 52.1 million to CHF 83.1 mil-
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lion. The majority of this increase was due to the increase in employee benefit plan assets

as per IAS 19 by CHF 51.4 million. The intangible assets comprise in particular the values

that were calculated during the first-time consolidation, including goodwill. The review

of the carrying values of the individual items of goodwill, which served to identify any

apparent impairment, indicated a need for the goodwill in respect of tilllate.com to be writ-

ten down by CHF 4.6 million.

The current liabilities of the continued operations decreased by CHF 10.7 million to CHF

265.0 million. With the exception of the deferred revenues and accrued liabilities, all

headings comprising the current liabilities of the continued operations decreased.

The liabilities associated with assets designated for sale include in particular deferred

tax liabilities, which are to be allocated to these assets.

The long-term liabilities remained unchanged at CHF 65.4 million. Here, the deferred

tax liabilities increased by CHF 2.6 million while the long-term provisions could be

reduced by CHF 2.4 million to CHF 6.7 million.
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Multi-year comparison

Multi-year comparison

2009 2008 2007 2006 2005

Operating revenues CHF mill. 765.9 890.1 743.2 657.9 650.0

Growth % (13.9) 19.8 13.0 1.2 14.7

Operating income before depreciation
and amortisation (EBITDA) CHF mill. 91.7 168.1 159.8 141.0 127.2

Growth % (45.5) 5.2 13.3 10.9 23.4

Margin 1 % 12.0 18.9 21.5 21.4 19.6

Net income (loss) for continuing operations CHF mill. 51.7 124.5 162.3 103.1 79.7

Growth % (58.5) (23.3) 57.4 29.3 55.6

Margin 1 % 6.8 14.0 21.8 15.7 12.3

Personnel/employees (average) 2 Number 2 417 2 452 1 789 1 541 1 616

Operating revenues per employee CHF 000 316.9 363.0 415.5 426.8 402.3

Current assets CHF mill. 303.9 270.6 287.9 271.5 172.8

Non-current assets CHF mill. 841.1 828.1 931.6 517.4 546.2

Balance sheet total CHF mill. 1 145.0 1 098.7 1 219.4 789.0 719.0

Liabilities CHF mill. 334.6 351.2 416.3 285.4 288.2

Equity CHF mill. 810.3 747.5 803.1 503.5 430.8

Cash flow from operations CHF mill. 63.9 123.3 159.9 116.3 126.9

Cash flow from/(for) investment activities CHF mill. (2.7) (62.8) (223.9) 3.9 (195.7)

Cash flow after investment activities CHF mill. 61.1 60.5 (64.0) 120.2 (68.8)

Cash flow (for)/from financing activities CHF mill. (43.8) (71.9) 15.1 (35.9) (19.8)

Cash flow from discontinued operations CHF mill. 7.9 12.4 (5.0) (3.7) –

Change in cash and cash equivalents CHF mill. 25.3 1.3 (49.0) 84.3 (88.6)

Return on equity 3 % 5.8 14.1 18.7 19.5 18.5

Equity ratio 4 % 70.8 68.0 65.9 63.8 59.9

Internal financing ratio for Investment activities 5 % n.a. 196.2 71.4 n.a. 64.8

Quick ratio II 6 % 101.3 87.6 82.9 118.3 76.8

Debt factor 7 x 1.0 0.9 1.0 0.2 1.0

1 As a percentage of operating revenues

2 Personnel/employees in continued operations

3 Income including minority interests to shareholders‘ equity at year-end

4 Equity to balance sheet total

5 Cash flow from operations to cash flow for investment activities

6 Current assets excluding inventories to current liabilities

7 Net debt (liabilities less current assets excluding inventories) to cash flow from operations
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Information for investors

in CHF 2005 2006 2007 2008 2009 2010
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Information for investors

Share price development from 2 October 2003 to 9 April 2010

Share price

in CHF 2009 2008 2007 2006 2005

High 87.50 150.00 186.90 162.00 136.50

Low 40.00 49.20 141.40 115.00 101.00

Year-end 75.50 50.00 146.90 160.50 127.90

Market capitalisation

in CHF mill. 2009 2008 2007 2006 2005

High 928 1 590 1 869 1 620 1 365

Low 424 522 1 499 1 150 1 010

Year-end 800 530 1 557 1 605 1 279

Financial Calendar

Annual General Meeting 11 May 2010

Half-year report 1 September 2010
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Key figures per share

in CHF 2009 2008 2007 2006 2005

Net income (loss) per share (undiluted) 4.48 10.27 14.79 9.85 7.95

Net income (loss) per share (diluted) 4.48 10.27 14.79 9.85 7.95

EBIT per share 4.93 12.61 13.16 11.83 9.52

EBITDA per share 8.75 15.86 15.08 14.10 12.72

Free cash flow per share 5.84 5.71 (6.04) 12.02 (6.88)

Shareholders’ equity per share 77.34 70.54 75.77 50.35 43.08

Dividends per share 1.50 1 3.00 4.00 3.00 2.50

Dividend pay-out rate 2 % 30.8 25.5 26.1 29.1 31.4

Dividend rate of return 3 % 2.0 6.0 2.7 1.9 2.0

Price earnings ratio 3 x 16.9 4.9 9.9 16.3 16.1

Price to EBIT ratio 3 x 15.3 4.0 11.2 13.6 13.4

Price to EBITDA ratio 3 x 8.6 3.2 9.7 11.4 10.1

Price to sales ratio 3 x 1.0 0.6 2.1 2.4 2.0

Price to free cash flow ratio 3 x 12.9 8.8 (24.3) 13.4 (18.6)

Price to equity ratio 3 x 1.0 0.7 1.9 3.2 3.0

1 Recommendation of the Board of Directors

2 Based on net income (loss) of continued operations

3 Based on price at year’s end

Capital structure

The share capital, consisting of CHF 106 million, is divided into 10,600,000 shares at a par

value of CHF 10 each. Of these, 600,000 shares originated from an increase in capital car-

ried out in October 2007 as a part of the acquisition of Espace Media Groupe. There is no

authorised or conditional capital. The organisation holds shares of its own (treasury

shares) for profit participation plans as per Notes 32, 44 and 45. A shareholders’ binding

agreement is in place for 67.00 per cent of the shares. The members of the shareholders’

binding agreement currently own 71.80 per cent of the shares.

Appropriation of profit

Tamedia pursues a result-related distribution practice. As a rule, 35 to 45 per cent of the

earnings are distributed in the form of dividends. 

Investor Relations

Tamedia AG

Christoph Zimmer

Head of Corporate Communications

Werdstrasse 21

8021 Zurich, Switzerland

Telephone: +41 44 248 41 35

Fax: +41 44 248 50 26

E-mail: christoph.zimmer@tamedia.ch
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Tamedia Group

Tamedia Group

Consolidated income statement

in CHF 000 Note 2009 2008

Media revenues 4 694 917 811 558

Printing revenues 5 32 201 45 461

Other operating revenues 6 38 831 33 063

Operating revenues 765 949 890 083

Costs of material and services 7 (187 076) (217 529)

Personnel expenses 8 (285 808) (288 647)

Other operating expenses 9 (201 413) (215 815)

Operating income before depreciation and amortisation (EBITDA) 91 652 168 091

Depreciation and amortisation 10 (40 009) (34 499)

Operating income (EBIT) 51 643 133 592

Share in earnings of associated companies 11 (890) 756

Financial income 12 14 904 21 503

Financial expense 12 (4 746) (2 100)

Income before taxes 60 911 153 750

Income taxes 13 (9 205) (29 271)

Net income (loss) for continued operations 51 705 124 479

Discontinued operations 15 (5 013) (18 726)

Net income 46 693 105 752

Attributable to

Tamedia equity shareholders 46 919 108 780

Minority interests 16 (227) (3 028)

Net income per share

in CHF Note 2009 2008

Net income per share (diluted and undiluted) 17 4.48 10.27

Net income per share of continued
operations (undiluted) 17 4.94 11.75

Net income per share of continued
operations (diluted) 17 4.93 11.75
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Consolidated statement of comprehensive income

in CHF 000 Note 2009 2008

Net income 46 693 105 752

Value fluctuation financial instruments 39 192 (209)

Actuarial gains / (losses) IAS 19 48 856 (109 987)

Currency translation differences 7 310

Other comprehensive income, net of tax 49 054 (109 887)

Total comprehensive income, net of tax 95 747 (4 134)

Attributable to

Tamedia equity shareholders 95 974 (1 106)

Minority interests (227) (3 028)
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Consolidated balance sheet

in CHF 000 as of 31 December Note 2009 2008

Cash and cash equivalents 113 604 88 315

Current financial assets 1 28

Trade accounts receivable 18 128 611 130 057

Current financial receivables 2 005 1 493

Current tax assets 702 291

Other accounts receivable 12 082 9 017

Accrued income and prepaid expenses 11 507 12 246

Inventories 19 3 395 3 919

Current assets of continued operations 271 906 245 365

Assets held for sale 15 31 953 25 238

Current assets 303 859 270 602

Property, plant and equipment 20 331 811 386 982

Investments in associated companies 11 27 033 22 053

Other non-current financial assets 22/23 83 125 30 976

Deferred tax assets 14 4 310 3 012

Intangible assets 24/25 394 817 385 054

Non-current assets 841 096 828 076

Total assets 1 144 955 1 098 679

Current financial liabilities 26 366 1 747

Trade accounts payable 27 44 706 51 353

Current taxes payable 11 900 16 195

Other current payables 28 18 349 21 616

Deferred revenues and accrued liabilities 29 181 879 177 356

Current provisions 30 7 839 7 328

Current liabilities of continued operations 265 038 275 595

Liabilities associated with assets held for sale 15 4 165 10 173

Current liabilities 269 203 285 768

Long-term financial liabilities 26 6 775 7 013

Deferred tax liabilities 14 51 672 49 064

Long-term provisions 30 6 746 9 099

Other long-term liabilities 250 277

Long-term liabilities 65 444 65 453

Total liabilities 334 647 351 220

Share capital 31 106 000 106 000

Treasury shares 32 (8 201) (675)

Reserves 706 834 642 670

Equity, Tamedia shareholders’ equity 804 633 747 995

Minority interests in equity 5 675 (536)

Equity 810 308 747 458

Total liabilities and shareholders’ equity 1 144 955 1 098 679
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Consolidated cash flow statement

in CHF 000 2009 2008

Direct method

Receipts from products and services sold 733 464 902 259

Expenditures for personnel (279 146) (290 883)

Expenditures for material and services received (372 179) (456 769)

Cash flow from operations 82 140 154 607

Dividends from associated companies 995 1 084

Interest paid (355) (831)

Interest received 511 1 482

Other financial income (518) (893)

Income taxes paid (18 915) (32 148)

Cash flow from operating activities 63 857 123 301

Capital expenditures in property, plant and equipment (5 376) (19 355)

Sale of property, plant and equipment 18 834 4 108

Investment in consolidated companies (6 166) (27 479)

Purchase of minority interests – (10 977)

Investment in associated companies (2 953) (4 654)

Investment in other financial assets (484) (4 545)

Sale of other financial assets 120 4 065

Capital expenditures in intangible assets (6 690) (4 007)

Cash flow from/(for) investing activities (2 715) (62 844)

Cash flow after investing activities 61 143 60 458

Payment of dividends (31 408) (42 400)

Increase/(decrease) in current financial liabilities (1 381) (26 316)

Increase/(decrease) in long-term financial liabilities (3 000) (2 475)

Increase/(decrease) in other long-term liabilities (27) 14

(Purchase)/sale of treasury shares (8 118) (675)

Increase/(decrease) in minority interests 178 –

Cash flow (for)/from financing activities (43 755) (71 852)

Cash flow from discontinued operations 7 909 12 399

Impact of foreign currency exchange (7) 260

Change in cash and cash equivalents 25 289 1 264

Cash and cash equivalents as of 1 January 88 315 87 050

Cash and cash equivalents as of 31 December 113 604 88 315

Change in cash and cash equivalents 25 289 1 264
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Changes in equity

in CHF 000 Share capital Treasury shares Currency Reserves Equity, Minority Equity

translation Tamedia interests

differences shareholders’ in equity

equity

Balance as of 31 December 2007 106 000 (535) (2) 686 009 791 473 11 665 803 137

Dividends paid – – – (42 400) (42 400) – (42 400)

Net income – – – 108 779 108 779 (3 028) 105 752

Value fluctuation financial instruments – – – (209) (209) – (209)

Acturial gains / (losses) IAS 19 – – – (109 987) (109 987) – (109 987)

Currency translation differences – – 310 – 310 – 310

Total comprehensive income, net of tax – – 310 (1 417) (1 106) (3 028) (4 134)

Change in minority interest – – – – – (9 173) (9 173)

Share-based payments – – – 169 169 – 169

(Purchase)/sale of treasury shares – (141) – – (141) – (141)

Balance as of 31 December 2008 106 000 (675) 308 642 361 747 995 (536) 747 458

Dividends paid – – – (31 408) (31 408) – (31 408)

Net income – – – 46 919 46 919 (227) 46 693

Value fluctuation financial instruments – – – 192 192 – 192

Acturial gains / (losses) IAS 19 – – – 48 856 48 856 – 48 856

Currency translation differences – – 7 – 7 – 7

Total comprehensive income, net of tax – – 7 95 967 95 974 (227) 95 747

Change in minority interest – – – – – 6 438 6 438

Share-based payments – – – (401) (401) – (401)

(Purchase)/sale of treasury shares – (7 526) – – (7 526) – (7 526)

Balance as of 31 December 2009 106 000 (8 201) 315 706 519 804 633 5 675 810 308
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Notes to the consolidated financial statements

Consolidation and valuation principles

Consolidation principles

General comments

The consolidated financial statements of Tamedia AG, Werdstrasse 21, Zurich (Switzer-

land) and its subsidiaries are prepared in compliance with Swiss law and in accordance

with International Financial Reporting Standards (IFRS) issued by the International

Accounting Standards Board (IASB). The consolidation is based on the audited financial

statements of the consolidated companies as of 31 December, which were prepared

according to uniform accounting principles. All standards issued by the IASB and all inter-

pretations issued by the International Financial Reporting Interpretations Committee

(IFRIC), which were in effect as of the balance sheet date, were considered during prepa-

ration of the consolidated financial statements.

The preparation of the consolidated financial statements requires that management

and the Board of Directors make estimates and assumptions which directly impact the

amounts of the assets and liabilities, contingent liabilities, as well as the expenditures and

income disclosed in the consolidated financial statements for the reporting period. These

estimates and assumptions not only take past experience into account, but also develop-

ments in the state of the economy, and are mentioned wherever relevant in the notes.

They are subject to risks and uncertainties. The actual results may deviate from these esti-

mates.

The consolidated financial statements were approved by the Board of Directors on

26 March 2010. The Board of Directors proposes that the Annual General Meeting of 11

May 2010 approves the consolidated financial statements.

Changes in accounting principles in 2009

In the year under review, various new and revised standards (IFRS) and interpretations

(IFRIC) found application for the first time. The most significant impacts are explained

below:

–IFRS 7 “Financial Instruments: Disclosures” (amendments): The adaptation of this stan-

dard leads to the extending of the disclosure requirements for financial instruments

which are carried at fair value and also information as to the liquidity risk. On the ini-

tial application, the requirement for the determination of prior year comparative fig-

ures is waived.

–IFRS 8 “Operating Segments”: The implementation of this new standard and the early

implementation of the “Improvements to IFRS (2009)” in connection with IFRS 8 had

no inf luence on the segments presented or in the respective disclosures. Individual

items of disclosure made in the past are no longer published. These are also not included

in the internal reporting. 

–IAS 1 “Presentation of Financial Statements” (revised): The revised standard contains a

series of adaptations to terms, without these having an effect on the values determined.
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–IAS 23 “Borrowing Costs” (revised): Based on the revised standard, costs of borrowed

capital incurred in conjunction with the acquisition or construction of qualifying plant

must now be capitalized, while up until now an option had been available to include

these in the income statement. These adaptations have no inf luence on the consoli-

dated financial statements.

Tamedia has further implemented the following standards and interpretations. Their

initial application did not lead to any significant changes in the consolidation and valua-

tion principles or in the financial position or results of operations.  

–IAS 1 & IAS 32 “Puttable Financial Instruments and Obligations Arising on Liquidation” 

(amendments)

–IFRS 2 “Share-based Payments: Vesting Conditions and Cancellations” (supplemented)

–IFRIC 9 & IAS 39 “Reassessment of Embedded Derivatives” (amendments)

–IFRIC 13 “Customer Loyalty Programmes”

–IFRIC 15 “Agreements for the Construction of Real Estate”

–IFRIC 16 “Hedges of a Net Investment in a Foreign Operation”

–IFRIC 18 “Transfer of Assets from Customers”

–IFRS (2008) “Improvements to International Financial Reporting Standards”

Impact of new accounting principles in the year 2010

The new and revised standards and interpretations which have to be implemented in the

consolidated financial statements for 2010 or later will not be applied earlier. The only

exceptions are the changes “Improvements to IFRS (2009)” for IFRS 8 “Operating Seg-

ments” and IFRIC 14 “IAS 19: The Limitation on a Defined Benefit Asset, Minimum Fund-

ing Requirements and their Interaction”. Their effects on future consolidated financial

statements are under clarification.

–The application of the following two standards can influence the presentation of trans-

actions in the consolidated financial statements in the future:

–IFRS 3 “Business Combinations” (revised): the revised standard includes adapted and

enhanced requirements for the treatment of corporate mergers. These affect the report-

ing of successive business acquisitions, the measurement of minority interests and the

treatment of conditional components of the purchase price. This new standard is to be

applied for the first time for business years commencing on or after 1 July 2009.

–IAS 27 “Consolidated and Separate Financial Statements” (amendments): the revised

standard includes adapted requirements relating to the acquisition or disposal of minor-

ity interests without a loss of control and also the recognition in the case of a loss of con-

trol over a subsidiary company. This revised standard is to be applied for the first time

for business years commencing on or after 1 July 2009.

Tamedia does not expect any significant changes in the consolidation and valuation

principles or in the financial position or results of operations as a result of the application

of the following new or revised standards and interpretations:

–IAS 24 “Related Party Disclosures” (revised)

–IAS 32 “Financial Instruments – Presentation: Classification of Rights Issues”

(supplemented) 
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–IAS 39 “Financial Instruments – Recognition and Measurement: 

Eligible Hedged items” (amendments) 

–IFRS 2 “Group Cash-settled Share-based Payment Transactions” (supplemented) 

–IFRS 9 “Financial Instruments”

–IFRIC 14 “IAS 19: The Limitation on a Defined Benefit Asset, 

Minimum Funding Requirements and their Interaction” (supplemented) 

–IFRIC 17 “Distributions of Non-cash Assets to Owners” 

–IFRIC 19 “Extinguishing Financial Liabilities with Equity Instruments”

–IFRS (2009) “Improvements to International Financial Reporting Standards”

Consolidation scope

All companies over which Tamedia AG exercises control either directly or indirectly are

consolidated. Companies acquired during the year are included in the consolidation as of

the date on which control was taken over, and companies sold are excluded from the con-

solidation as of the date on which control was surrendered.

Method of consolidation

Under the full consolidation method, the assets, liabilities, revenues and expenditures of

Group companies in which Tamedia AG directly or indirectly holds more than 50 per cent

of voting rights, or exercises control in the financial and operational decisions in any other

fashion, are included in their entirety. The interests of minority shareholders in equity and

in net income are disclosed separately in the balance sheet and in the income statement.

Jointly owned companies in which Tamedia AG directly or indirectly holds more than

50 per cent of voting rights, or exercises control over the financial and operational deci-

sions based on agreements entered into with partners, are consolidated on a quota con-

solidation basis.

Investments in companies in which Tamedia AG directly or indirectly holds less than

50 per cent of voting rights, and in which it does not exercise any control over financial

or operational decisions, are accounted for on a proportional basis using the equity

method or are reported at acquisition cost, respectively at lower fair value. The reporting

of such investments in the consolidated financial statements is explained accordingly

under current and long-term financial investments.

Capital consolidation

The interests held in consolidated companies are recorded using the purchase method.

Treatment of Group internal (intercompany) profits

Profits on intercompany sales not yet realised through sales to third parties as of year-end,

as well as Group internal results on transfers of fixed assets and investments in sub-

sidiaries, are eliminated in the consolidation.

Foreign currency conversion

The consolidated financial statements of Tamedia are presented in CHF. Receivables and

payables defined in a foreign currency are included in the individual financial statements

at the exchange rate applicable on the balance sheet date. Transactions made in a foreign
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currency during the financial year are recorded at the rate applicable for the month. The

respective exchange differences are recorded affecting net income.

Valuation principles

Cash and cash equivalents

Cash and cash equivalents include cash on hand, postal and bank account balances, time

deposits with a term of up to three months, as well as cheques, which are to be recorded

at their fair value.

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 valued at quoted market prices as of the bal-

ance sheet date. Securities not publicly traded are reported at fair value. Time and demand

deposits are reported at nominal value. For these items, as well as for marketable securi-

ties, all valuation differences – both realised and unrealised – are included in the

income statement. Excluded from such are unrealized valuation differences from deriva-

tive financial instruments, which are designated as accounting hedges (see: “Valuation

principles for derivative financial instruments”). 

Trade accounts receivable

Trade accounts receivable are valued at their nominal value. Bad debt provisions affect-

ing net income are made for specific doubtful trade receivables. The general risk is cov-

ered by a value adjustment, the amount of which is based on past experience.

Inventories

Inventories are valued at their purchase or production cost, determined by the weighted

average method, or with a maximum value of that which is realisable on the market

minus any anticipated finishing and sales costs.

Value adjustments are made for slow-moving and obsolete items based on economic cri-

teria.

Property, plant and equipment

Such assets are valued, at the highest, at cost minus economically necessary depreciation,

with the exception of developed land, which is included in the balance sheet at cost.

Land and buildings are classified as non-operational real estate (investment properties)

if they are held with the intention of being rented out to third parties either as a whole or

in part and these parts can be sold separately. Where properties, which are used opera-

tionally to less than 50%, cannot be sold separately, they are also classified as non-opera-

tional real estate (investment properties). The fair value of such properties, which is dis-

closed in the notes to the consolidated financial statements, is measured periodically

based on the discounted cash f low method. Investment properties are valued in the same
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manner as operational real estate, i.e. they are included in the balance sheet at their pur-

chase cost.

Leasehold improvements are capitalised and depreciated over the term of the lease

agreement, regardless of any option to extend the term of the agreement. Regularly sched-

uled provisions are made should the lease agreement require the property to be restored

to its original condition on termination of the agreement. The costs of maintenance and

repairs that do not increase the value of the asset are recorded affecting net income.

With the exception of economically necessary write-offs, depreciation is recorded on a

straight-line basis over uniform useful lives established within the Group.

The following depreciation periods apply:

Operational buildings 40 years

Non-operational real estate 40 years

Conversions and renovations 3–25 years

Leasehold improvements 3–25 years

Installations and constructional facilities 3–25 years

Machinery and equipment 3–15 years

Motor vehicles 4–10 years

Office equipment and furnishings 5–10 years

IT systems 3–5 years

Long-term financial assets

Long-term financial assets include investments in associated companies, other invest-

ments, non-current loans, financial assets held to maturity, long-term derivative financial

instruments and other long-term financial assets.

Investments in associated companies (i.e. companies in which Tamedia AG directly or

indirectly holds between 20 per cent and less than 50 per cent of the voting rights, with-

out having control over financial and operational decisions or voting rights, or below 20

per cent, where significant inf luence is exercisable in any other way) are accounted for

on a proportional basis using the equity method. The Group’s shares in losses exceeding

the original investment are only recorded if Tamedia is either legally or in fact obligated

to share in the continued losses or to participate in ongoing or initiated financial restruc-

turing.

Other investments (for which less than 20 per cent of the voting rights are held) are

stated at fair value. Unrealised gains – net after taxes – are recorded in equity. Declines

in value due to impairment are recorded affecting net income.

Long-term loans are valued at cost. Financial assets held to maturity are stated at amor-

tised cost.

Long-term derivative financial instruments (held for trading) are stated at fair value.

Both realised and unrealised exchange differences are recorded affecting net income, with

the exception of those from derivative financial instruments designated as accounting

hedges (see: “Valuation principles for derivative financial instruments”).
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Other long-term financial assets (available for sale) are also reported at their fair values.

Unrealised gains – net after taxes – are recorded in equity. Declines in value due to

impairment are recorded affecting net income.

Intangible assets

Acquired intangible assets are recorded at cost and amortised using the straight-line

method over their anticipated useful lives. Intangible assets with an indefinite useful life

are reviewed annually with regard to impairment. Also reviewed at the same time is

whether the useful life is still indefinite. The costs of intangible assets generated by the

Group are charged to the income statement as they arise.

The following amortisation periods apply:

Goodwill no amortisation

Brand rights and URL no amortisation

Publishing rights 5–20 years

Capitalised software project costs 3–5 years

Goodwill and intangible assets

At the time of their initial consolidation, the assets and liabilities of a company – or the

net assets acquired – and the contingent liabilities are measured at fair value. A positive

difference between the acquisition price and the equity calculated under these principles

is capitalised as goodwill in the year of acquisition. The goodwill calculated in this man-

ner is no longer amortised, but is instead subjected to an annual impairment test. If there

are any indications of impairment in the value of the goodwill, its value is re-assessed and

any exceptional write-offs required are recognised. Any negative difference between the

acquisition price and the calculated equity is recognised immediately affecting net

income. Apart from the value for goodwill, any intangible assets to be capitalised are also

determined at the time of first-time consolidation.

When consolidated companies are disposed of, the difference between the sales price

and the net assets, as well as any goodwill not yet amortised, is reported in the consoli-

dated income statement as investment income.

Intangible assets which, due to their nature, are not individually separable may not be

capitalised individually when allocating the purchase price and thus give rise to an

increase in goodwill. In particular, these include the brands and titles for which no sub-

scriber base exists, the intangible assets, which are not contractually and customer-

related, as well as the amount of market shares. The following principles apply in this

regard.

Brand / title / subscriber and advertising customer base

The brand (or the “title”) of a medium is individually identifiable, but normally it forms

an integral component of the published product and in many cases cannot be valued sep-

arately. In the case of media products, the brand is valued in conjunction with another

intangible asset such as the subscriber base and/or the advertising customer base. This

value is summarised under the description “Publishing rights”. Significant costs arise for
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the maintenance of the related subscriber base and/or the advertising customer base. The

publishing right is therefore amortised over an individually determined period. In the

case of online activities, the valuation is made together with that of the URL. Since only

minimal costs arise in connection with the renewal of the URL, it is considered to have an

indefinite useful life.

Market position

The position that a company or a product has within the market at the time a purchase

agreement is entered into is ref lected in the purchase price that is actually paid for the

particular acquisition. This position is not separable per se and therefore cannot be val-

ued. It forms an integral component of the goodwill acquired.

Impairment of assets

The carrying values of property, plant and equipment, intangible assets with finite use-

ful lives and other fixed assets are reviewed when events or changes in circumstances indi-

cate that the value of such assets may be impaired. The determination of the recoverabil-

ity is based on estimates and assumptions made by management. As a result, it is possible

that the actual values realised may deviate from those estimates. If the book value exceeds

the recoverable value, it is written down by a special charge affecting net income based

on its anticipated yield as a result of its discounted, estimated future earnings or other-

wise based on a higher net fair value less cost to sell.

Leasing

Fixed assets acquired under leasing agreements, to which the consolidated companies

have the risks and rewards of ownership, are classified as financial leases. To that end,

such assets are capitalised at the commencement date of the agreement at their initial cost

or at the lower net cash value of the future, non-cancellable lease payments and the cor-

responding liability is recorded and reported as appropriate under current or long-term

liabilities.

Gains from sale and leaseback transactions, which meet the definition of financial

leases, are deferred in the balance sheet and realised over the period of the lease agree-

ment.

Payments under operating leases are charged directly against net income.

Provisions

Provisions are recorded only if an obligation exists, or appears probable based on a past

event, and the amount of such obligation can be reliably estimated. 

Possible obligations, and those that cannot be reliably estimated, are disclosed as con-

tingent liabilities.

Employee benefits

Employee benefit plans maintained by the Group are designed in accordance with regu-

lations and circumstances existing in Switzerland. The majority of the employees are cov-

ered to receive retirement, disability or life insurance benefits under Tamedia AG’s and

Espace Media Groupe’s own independent employee benefit plans. All other employees
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are insured under the provisions of collective contracts with insurance companies. Con-

tributions to the employee benefit plans are made by both employer and employee pur-

suant to statutory requirements and in accordance with the provisions in each plan.

Each year, an independent actuary calculates the benefit obligations under the defined

benefit plans in accordance with criteria stipulated in IFRS using the projected unit credit

method. The obligations equate to the cash value of the anticipated future cash f lows. The

plan assets and earnings are calculated annually. Actuarial gains and losses are reported

directly in the statement of comprehensive income.

Of the pension expenses, the current service costs, plan improvement costs, etc. are

included as personnel costs, while the expected yield from the plan assets and the inter-

est expenses are reported in the financial results.

In the balance sheet, the underfunding in the defined benefit plans is reported as a pro-

vision. For its calculation, the defined benefit obligation is offset against the plan assets

at fair value. An over-funding is capitalised if required by the accounting principles or if

it can reduce the Group’s future expense. 

Contributions to defined contribution plans are recorded affecting net income.

Taxes

Current-year income taxes are recorded for the period based on the net income before

taxes shown locally in the reporting year for each consolidated company.

Deferred taxes resulting from valuation differences between the values for tax and for

consolidated financial reporting purposes are calculated based on the comprehensive lia-

bility method and are provided for. In the process, all temporary differences between the

values included in the financial statements for tax purposes and those in the consolidated

financial statements are taken into consideration. The tax rates used are the anticipated

local tax rates. Any changes in deferred taxes are recorded affecting net income.

Deferred taxes on losses carried forward are only capitalised if it is likely that profits will

arise in the future that would allow the losses carried forward to be offset for tax pur-

poses.

Product development

All costs incurred for product development during the financial year are recorded affect-

ing net income where the restrictive capitalisation requirements for development costs as

per IAS 38 are not fully met.

Operating revenues

Operating revenues from the sale of products or services are recorded at the time when

such products are delivered or the services are rendered. Revenues are stated net of sales

reductions, losses of accounts receivable and value-added tax. Revenues and expenses

from barter transactions are reported as gross values. Services in return not yet rendered

are accrued. 

Segment reporting

The segment reporting is made by media category respectively by business division.

The accounting principles described above also apply to segment reporting.
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Revenue, expenses and results of the various business segments include recharges

between business divisions. Such recharges are made on an at arm’s length basis.

Derivative financial instruments

Forward contracts and options with financial institutions are not entered into on a spec-

ulative basis, but selectively and exclusively so as to reduce specific foreign currency and

interest rate risks associated with business transactions. Foreign currency derivatives are

valued based on the settlement of the hedged items, either in conjunction with the under-

lying hedged transactions or separately at fair value as of balance sheet date.

Derivative financial instruments, such as interest rate swaps, foreign currency transac-

tions and certain derivative financial instruments embedded in basic agreements, are

shown in the balance sheet at fair value, either as current or long-term financial assets or

liabilities. The changes in fair value are shown as either affecting net income or compre-

hensive income, depending on the purpose for which the respective derivative financial

instruments are used. 

In the case of so-called “fair value hedges” and those that qualify as such (hedges of

amortised historical costs), the change in fair value of the effective portion (of the deriva-

tive financial instruments and the hedged transactions) is recorded immediately affecting

net income. The changes in fair values of the effective portion of the derivative financial

instruments, which qualify to be treated as cash f low hedges, are recorded in the state-

ment of comprehensive income until the underlying hedged transaction f lows through

net income.

Changes in the fair value of derivative financial instruments that are not considered to

be accounting hedges (as understood by the definition given above), or do not qualify to

be treated as such, are recorded affecting net income as components of financial income

or expense. This also applies to fair value hedges and cash f low hedges as described above

as soon as such transactions cease to qualify for hedge accounting treatment.

Transactions with associated companies and related parties

Transactions with associated companies and related parties are conducted on an arm’s

length basis. Details relating to the compensation of members of management and the

Board of Directors are disclosed in the notes to the consolidated financial statements and

in the Corporate Governance section.

Employee profit participation plan

With the employee participation model, Tamedia provides the opportunity for its man-

agers and employees to purchase shares of the company (see also: Note 45). The costs asso-

ciated with this opportunity are recorded at the time incurred as a personnel expense

affecting net income. Treasury shares are purchased to cover the risk associated with the

participation model.
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Notes to the consolidated income statement, balance sheet, cash flow statement and

changes in equity

The figures in the consolidated financial statements have been rounded. Because the cal-

culations are made to ref lect a higher level of numerical accuracy, it is possible that small

rounding differences may occur.

Note 1Changes in the consolidation scope

In the financial year 2009, the following material changes occurred in the consolidation

scope:

Acquisitions of consolidated companies

Räber Information Management GmbH

On 1 November 2009, Tamedia acquired a 75 per cent participation in Räber Information

Management GmbH from the Swiss Post. This company operates the leading directory and

service portal search.ch. The Swiss Post retains a 25 per cent participation in search.ch.

Had the acquisition taken place as of 1 January 2009, the sales disclosed in this financial

statements would have been some CHF 7.0 million higher and the EBITDA would have

been some CHF 0.2 million lower. On the initial consolidation of Räber Information Man-

agement GmbH, assets of CHF 22.1 million and liabilities of CHF 6.9 million were acquired

and allocated as follows:

in CHF 000 Values on initial consolidation Valuation to date

Cash and cash equivalents 5 198 5 198

Trade accounts receivable 952 952

Intangible assets 15 744 –

Other assets 204 204

Assets 22 098 6 354

Trade accounts payable (164) (164)

Deferred revenues and accrued liabilities (3 639) (3 639)

Deferred tax liabilities (1 751) –

Other liabilities (1 393) (590)

Liabilities (6 998) (4 393)

Net assets 15 100 1 961

Remaining minority shareholders (3 788)

Purchase price 11 312

of which in Tamedia shares –

Aquired cash and cash
equivalents (5 198)

Decrease / (Increase) in cash 6 114

Operating income before depreciation and amortisation (EBITDA)

taken into account since acquisition (745)



53

Sale of consolidated companies

On 1 November 2009, Tamedia sold its 50 per cent participations in Zuvo Zustell- und Ver-

triebsorganisation AG and Bevo AG plus its 100 per cent participation in Espace Media Ver-

triebs AG.

in CHF 000 Values on deconsolidation

Cash and cash equivalents 4 036

Trade accounts receivable 5 430

Property, plant and equipment 155

Financial assets 834

Intangible assets 23

Other assets 887

Assets 11 365

Trade accounts payable 1 328

Other current payables 3 512

Deferred revenues and accrued liabilities 455

Long-term financial liabilities 1 246

Provisions 413

Other liabilities 566

Liabilities 7 520

Net assets 3 845

Purchase Price 18 294

Cash and cash equivalents sold (4 036)

Increase / (Decrease) in cash 14 258

Further information on the discontinued operations can be found under Note 15 – Dis-

continued operations. 

Further changes in the consolidation scope

The company 20 Minutes Romandie SA was formed on 25 September 2009 jointly with

Presse Publication SR SA as a joint venture. Tamedia holds 50 per cent of the shares and

includes the company by quota consolidation. 

As of 1 December 2009, Tamedia took over the 25 per cent participation in NP News Print

AG which had formerly been held by Basler Zeitung Medien.

The following changes were made in order to simplify the Group structure:

–The company Huber PrintPack AG was merged into Huber & Co. AG retroactively as of

1 January 2009.

–The company Piazza AG was merged into 20 Minuten AG retroactively as of 1 January

2009.

–The company Verlags-AG SonntagsZeitung was merged into Tamedia AG retroactively

as of 1 January 2009.
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In the business year 2008, the following two significant acquisitions occurred, which must

be disclosed according to IAS 1 “Presentation of Financial Statements”:

Homegate AG

Tamedia had increased its participation in Homegate AG from 16.5 per cent to 45.0 per

cent retroactively as of 1 January 2008. The cost of the acquisition of 28.5 per cent of

Homegate AG amounted to CHF 29.9 million in cash, of which CHF 29.3 million was for

the shares acquired and CHF 0.6 million was for loans. On the initial consolidation of

Homegate AG, 45.0 per cent of the assets of CHF 92.8 million plus liabilities of CHF 19.0

million were included. 

Tilllate Schweiz AG

Tamedia had increased its participation by a further 51 per cent to 86 per cent as of 31

December 2008. If the acquisition had been made as of 1 January 2008 the sales shown in

these financial statements would have been CHF 4.8 million higher. The identification

and valuation of the intangible assets was finalised in 2009. From this, there resulted a

higher valuation of the goodwill and intangible assets of CHF 9.7 million (instead of CHF

8.7 million) and the recognition of deferred tax liabilities in the amount of CHF 1.0 mil-

lion. Since the final purchase price allocation had only an insignificant effect on the assets

and liabilities, the prior year figures were not restated.

Both the definitive and the provisional figures of the assets and liabilities from the

acquisition to be taken into account in the business year 2008 are shown in the summary

below. 

in CHF 000 final values on preliminary values on Valuation to date

the initial consolidation initial consolidation

Assets 52 958 51 917 5 349

Liabilities (10 245) (9 205) (2 980)

Net assets 42 712 42 712 2 369

Remaining minority shareholders (1 334) (1 334)

Participations already held (11 032) (11 032)

Loans taken over (1 587) (1 587)

Purchase price 28 760 28 760

of which in Tamedia shares – –

Purchased cash and cash equivalents (1 281) (1 281)

Decrease / (Increase) in cash 27 479 27 479

Contribution to result recognized since acquisition date

(EBITDA) 5 583 5 583

Sale of consolidated companies

No disposals of consolidated companies took place in the business year 2008.
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Note 2 Segment information

in CHF 000 Newspapers Magazines Electronic Services Eliminations Total

Media

2009

Revenues third parties 491 502 93 911 91 175 89 362 – 765 949

Revenues inter-segment 29 577 718 1 816 135 494 (167 605) –

Operating revenues 521 078 94 629 92 990 224 857 (167 605) 765 949

Operating expenses (506 562) (82 839) (85 803) (166 698) 167 605 (674 297)

Operating income before depreciation

and amortisation (EBITDA) 14 516 11 790 7 187 58 159 – 91 652

Margin 1 2.8% 12.5% 7.7% 25.9% 12.0%

Depreciation and amortisation (3 566) (258) (8 597) (27 588) – (40 009)

of which impairment of goodwill – – (4 703) – – (4 703)

Operating income (EBIT) 10 950 11 533 (1 410) 30 571 – 51 643

Margin 1 2.1% 12.2% –1.5% 13.6% 6.7%

Average number of employees 1 001 166 405 845 – 2 417

2008

Revenues third parties 604 123 100 796 83 855 101 310 – 890 083

Revenues inter-segment 32 590 1 097 1 438 184 342 (219 466) –

Operating revenues 636 712 101 892 85 293 285 651 (219 466) 890 083

Operating expenses (543 274) (90 463) (80 818) (226 902) 219 466 (721 991)

Operating income before depreciation

and amortisation (EBITDA) 93 438 11 429 4 475 58 749 – 168 091

Margin 1 14.7% 11.2% 5.2% 20.6% 18.9%

Depreciation and amortisation (4 374) (269) (3 110) (26 747) – (34 499)

of which impairment of goodwill – – – – – –

Operating income (EBIT) 89 065 11 160 1 365 32 002 – 133 592

Margin 1 14.0% 11.0% 1.6% 11.2% 15.0%

Average number of employees 1 021 174 324 933 – 2 452

1 The margin relates to operating revenues.

Information as to assets, liabilities, interest, investments and income taxes are not dis-

closed as these are also not reported internally by segments.

All significant sales are made in Switzerland and all significant components of the non-

current assets are located in Switzerland. 

Further information on the individual segments is shown in the operational reporting

on pages 17 to 28.
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Note 3Foreign currency conversion

The following exchange rates were applied to convert foreign currencies:

in CHF 2009 2008

Exchange rate at year’s end

1 EUR 1.49 1.49

Average exchange rate

1 EUR 1.51 1.58

Note 4Media revenues

in CHF 000 2009 2008

Advertising revenues 410 772 524 393

Distribution 188 152 190 938

Other media activities 95 993 96 227

Total 694 917 811 558

of which barter transactions 20 910 20 872

With 91 per cent, by far the largest contribution to the operating revenues came from the

media revenues. In comparison to the previous year, these increased by CHF 116.6 million

or 14 per cent to CHF 694.9 million.  Growth could be achieved through Räber Informa-

tion Management GmbH, which was newly included in the consolidation scope, and

through Tilllate Schweiz AG, which was included in the consolidated financial statements

for the first time for an entire year. The decrease in the advertising revenues affected

almost all titles. The revenue from the distribution activities decreased only slightly dur-

ing the current business year, whereas the pleasing development of the online media due

to the companies newly included in the consolidation scope and the activities Newsnetz and

homegate.ch continued. Radio and television could not escape the negative market environ-

ment and reported decreases in turnover.

Note 5Printing revenues

in CHF 000 2009 2008

Newspaper offset press revenues 21 643 23 067

Sheet-fed printing revenues – 6 416

Other printing revenues 10 559 15 978

Total 32 201 45 461

Printing revenues generated 4 per cent of the operating income. They decreased by CHF

13.3 million or 29 per cent to CHF 32.2 million. 
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Note 6 Other operating revenues

in CHF 000 2009 2008

Distribution revenues 2 954 3 580

Gain on disposal of property, plant and equipment 3 719 201

Unused provisions 2 615 5 534

Other operating income 29 544 23 748

Total 38 831 33 063

The portion of the overall operating revenues represented by the other operating revenues

was at 5 per cent some 17 per cent higher than in the previous year (4 per cent). Provisions

for long-term service awards, personnel provisions, inherited pollution and lawsuit risks

that were not required to the full extent were dissolved affecting net income. The increase

in other operating income is the result of numerous smaller changes.

Note 7 Costs of material and services

in CHF 000 2009 2008

Costs of material 80 699 94 435

Costs of services 106 377 123 094

Total 187 076 217 529

The costs of material and services account for 24 per cent of the operating revenues (pre-

vious year: 24 per cent) and increased by 14 per cent to CHF 187.1 million. The cost of

paper sank by 15 per cent to CHF 64.5 million, both because of a decreased volume and

as a result of lower prices. The cost of third-party services decreased by 14 per cent to CHF

106.4 million.

Note 8 Personnel expenses

in CHF 000 2009 2008

Salaries and wages 227 094 231 482

Social security and retirement benefits 39 934 41 438

IAS 19 1 6 406 569

Other personnel expenses 12 375 15 159

Total 285 808 288 647

1 The reported expenses for IAS 19 take into account the items reported in Note 23 Changes due to plan amendments, acquisitions, current employer service

costs, effects of curtailment, recognition of unrecognised past service costs and employer contributions. Reported in the financial income

are all effects of interest expenses and the expected yield from plan assets.
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Personnel/employees

Number 2009 2008

As of 31 December 2 358 2 474

Average 2 417 2 452

Personnel expenses, at 37 per cent of operating revenues, continue to represent the largest

category of expense. The decrease in comparison with the previous year amounted to CHF

2.8 million or 1 per cent. The personnel expenses of the continuing operations decreased

by CHF 10.1 million in spite of significant one-time restructuring costs in the amount of

CHF 6.4 million. Furthermore, one-time employee benefit costs in the amount of CHF 2.5

million arose through restructuring. An increase in personnel expenses of CHF 4.0 mil-

lion is attributable to Räber Information Management GmbH, which was newly included

in the consolidation scope, and to Tilllate Schweiz AG, which is included in the consoli-

dated financial statements for the first time for an entire year.

The number of employees (converted to full-time equivalents) decreased by 116 full-

time employees, or 5 per cent, during the year from 2,474 to 2,358. On annual average,

the number of employees was 2,417, which represents a decrease of 35 full-time employ-

ees, or 1 per cent, as compared to the previous year.

Note 9Other operating expenses

in CHF 000 2009 2008

Distribution and sales expenses 97 559 96 428

Advertising and public relations 42 943 52 134

Rent, lease payments and licences 16 506 14 677

General operating expenses 44 405 52 577

Total 201 413 215 815

of which barter transactions 20 910 20 872

The other operating expenses amounted to 26 per cent of operating revenues (previous

year 24 per cent) and thus decreased by 7 per cent, respectively by CHF 14.4 million, to CHF

201.4 million. This decrease was due primarily to lower costs for advertising and public

relations, and for general operating expenses. On the other hand, there was an increase

in the IT costs included in the rent, lease payments and licences.
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Note 10 Depreciation and amortisation

in CHF 000 2009 2008

Depreciation of property, plant and equipment 26 955 26 620

Impairment on goodwill 4 703 –

Amortisation of intangible assets 7 922 7 552

Other depreciation and value adjustments 429 327

Total 40 009 34 499

Depreciation and amortisation increased from CHF 34.5 million by a total of CHF 5.5 mil-

lion, respectively by 16 per cent, to CHF 40.0 million. The increase resulted almost entirely

from the impairment of the goodwill of tilllate.ch, while the regular depreciation and amor-

tisation increased minimally by CHF 0.5 million.

Note 11 Associated companies

in CHF 000 2009 2008

Share in earnings of associated companies (890) 756

Valuation of investments in associated companies 27 033 22 053

The share in earnings of associated companies declined in the reporting year by CHF 1.6

million to CHF -0.9 million. This was due principally to the investments in online portals,

most of which are in a development phase. 

The investment values in associated companies increased by CHF 5.0 million to CHF

27.0 million. This increase can be attributed to the participations in Comfriends SA, Fash-

ion Friends AG, Jobsuchmaschine AG, Proseller AG and Zattoo Schweiz AG, which were

acquired in 2009.
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Share of net assets and income of associated companies

in CHF 000 2009 2008

Current assets 8 883 7 924

Non-current assets 27 702 23 614

Assets 36 585 31 538

Current liabilities 6 316 4 220

Long-term liabilities 3 235 5 266

Net assets 1 27 033 22 053

Share in the earnings of associated companies

Operating revenues 20 679 20 901

Operating expenses (19 924) (18 448)

Operating income before depreciation and amortisation (EBITDA) 755 2 453

1 The disclosed shares of net assets also include negative figures for companies, while the capitalised share of associated companies only takes into account

those for which Tamedia is obligated above and beyond the investment.

No shares of the associated companies are publicly traded. Therefore, published share

prices are not available. Because the associated companies do not apply IFRS as their

accounting basis, the financial statements available were adjusted to ref lect IFRS princi-

ples. To do so, estimates had to be used in some cases. Over the coming years, it may be

necessary to make additional adjustments if new information is made available. All the

companies close their accounts as of 31 December.

Details with regard to transactions with associated companies are disclosed in Note 43.

Note 12Other financial income

in CHF 000 2009 2008

Interest income 511 1 482

Gains on marketable securities 2 24

Gains from sales of investments in subsidiaries 13 845 –

Exchange gains 415 249

Financial income from IAS 19 – 19 614

Other financial income 130 133

Financial income 14 904 21 503

Interest expense (355) (793)

Interest expense on financial leases – (38)

Losses on marketable securities (379) (24)

Depreciation of financial assets (16) (105)

Exchange losses (361) (827)

Financial expense from IAS 19 (3 612) –

Other financial expenses (23) (314)

Financial expense (4 746) (2 100)

Total 10 158 19 402
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The other financial income decreased by CHF 9.2 million to CHF 10.2 million. This

decrease results primarily from the financial result from IAS 19, which decreased by CHF

23.2 million to CHF 3.6 million. On the other hand, there were one-time profits from the

sale of the participations in Zuvo Zustell- und Vertriebsorganisation AG, Bevo AG and

Espace Media Vertriebs AG.

Note 13 Income taxes

in CHF 000 2009 2008

Current income taxes (14 851) (25 949)

Deferred income taxes 5 646 (3 322)

Total (9 205) (29 271)

Analysis of tax charge

in CHF 000 2009 2008

Income before taxes 60 911 153 750

Average income tax rate 21.0% 21.1%

Expected tax expense (using weighted average rates) (12 783) (32 437)

Taxes related to earnings of prior periods 1 311 (532)

Amortisation of goodwill not deductible for tax purposes (989) –

Use of non-capitalised tax losses carried forward
and not considered in the past 2 144 1 556

Non-capitalised deferred tax assets on tax
losses carried forward (101) (2 189)

Impact of changes in investment income deductions
and other non taxable items 972 126

Deferred taxes due to changes in tax rates 344 –

Other tax factors from mergers – 1 193

Other impacting items (102) 3 012

Income taxes (9 205) (29 271)

Effective tax rate 15.1% 19.0%

The anticipated average Group tax rate equals the weighted average of the rates of the con-

solidated companies.

In comparison to the previous year, the effective income tax rate on earnings before

taxes decreased significantly from 19 per cent to 15 per cent. This can be attributed in par-

ticular to the one-time effects of the losses carried forward from the previous year, the real-

isation of which had then been considered unlikely, but which could be definitively

utilised. The effects are ref lected in the above table under the heading Use of non-capi-

talised deferred tax losses carried forward.
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Note 14Deferred tax assets and liabilities

in CHF 000 2009 2008

Deferred taxes based on temporary differences in the valuation of:

Financial assets 785 7 125

Capitalised tax losses carried forward 3 648 1 938

Provisions 253 176

Other balance sheet items 5 163 295

Total deferred tax assets 9 849 9 534

Trade accounts receivable (1 345) (1 535)

Land and buildings (17 470) (22 297)

Other property, plant and equipment (5 926) (5 477)

Financial assets (14 342) (9 700)

Intangible assets (15 071) (13 303)

Other balance sheet items (3 058) (3 274)

Total deferred tax liabilities (57 212) (55 586)

Total deferred tax – net (47 362) (46 052)

of which deferred tax assets 4 310 3 012

of which deferred tax liabilities (51 672) (49 064)

Tax deductible losses carried forward

in CHF 000 2009 2008

Capitalised tax losses carried forward 3 648 1 938

Average income tax rate 23.0% 21.0%

Corresponding to effective tax losses carried forward (15 876) (9 234)

Expiring within 1 year (1 792) (498)

Expiring in 2 to 5 years (1 151) (6 147)

Expiring later than in 5 years (12 933) (2 589)

The deductibility of these capitalised tax loss carry-forwards depends upon the taxable

profits that are achieved in the future. Estimates over a period of several years, which also

take into account changes in existing tax laws and tax rates, form the basis for the evalu-

ation of the likelihood of realisation  The prerequisites for realisation are at hand for the

relevant companies, based on their current profitability.

in CHF 000 2009 2008

Non-capitalised tax losses carried forward (31 244) (32 602)

Expiring within 1 year (72) (7)

Expiring in 2 to 5 years (3 997) (4 379)

Expiring later than in 5 years (27 175) (28 216)
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The non-capitalised losses carried forward decreased by CHF 1.4 million to CHF 31.2 mil-

lion as of the end of 2009. This decrease is due to the fact that losses carried forward from

the previous year, the realisation of which had then been considered unlikely, could be

utilized or could be capitalised based on a new evaluation. Tax losses carried forward of

group companies, which were merged during the financial year, are no longer recognised.

Note 15 Discontinued operations

The products and investments listed below are disclosed in the income statement and the

balance sheet as discontinued operations. The resolutions of the Board of Directors, and

the evaluation that the necessary criteria are fulfilled, form the basis for the decision as

to whether these activities are to be disclosed as discontinued operations or as assets held

for sale. To the extent that assets of these operations designated for sale still exist as of the

balance sheet date, they are disclosed separately in the balance sheet. The prior year fig-

ures in the income statement and in the segment reporting were adjusted accordingly. No

retroactively effective adjustments were made in the balance sheet.

In February 2009, representatives of the NZZ Group, Tamedia and the Swiss Post signed

agreements governing the assignment of early morning delivery activities to the Swiss

Post. After approval by the Competition Commission, the transaction was effected as of 1

November 2009. Tamedia sold thereby its 50 per cent participations in Zuvo Zustell- und

Vertriebsorganisation AG and Bevo AG plus its 100 per cent investment in Espace Media

Vertriebs AG.

The commuter newspaper News was discontinued as of 4 December 2009, after the edi-

tions News Basler Zeitung and News Berner Zeitung had already appeared for the last time on

28 August 2009. In spite of the ongoing development of the concept and the success with

the readership, News could not establish itself in the over-saturated Swiss commuter news-

paper market.

The motor cycle magazines, Moto Sport Schweiz and Moto Sport Suisse, were taken over by

MotorMedia GmbH, a subsidiary of Druckerei Flawil AG, as of 1 November 2009.

In the previous year, the activities of Benteli Hallwag are also included under discontin-

ued operations.

The net assets held for sale increased in total from CHF 12.7 million to CHF 27.8 million.

The decision to plan the sale of two further properties and the sale of the early morning

delivery activities contributed to this change.
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Key figures of discontinued operations

in CHF 000 2009 2008

Operating revenues 53 046 75 276

Operating expenses (62 072) (92 085)

Depreciation and amortisation (8) (2 955)

Operating income (EBIT) (9 034) (19 764)

Financial income, net (9) 87

Income before taxes (9 043) (19 678)

Income taxes 6 004 352

Net income (loss) for the valuation of assets
designated for sale at fair value (2 420) 599

Income taxes applicable to such 446 –

Net income (loss) for discontinued operations (5 013) (18 726)

Net income (loss) for discontinued operations per share 1 in CHF (0.48) (1.77)

Current assets – 7 439

Non-current assets 31 953 17 799

Assets 31 953 25 238

Current liabilities – (5 150)

Long-term liabilities (4 165) (5 022)

Liabilities (4 165) (10 173)

Net assets 27 789 15 065

Cash flow from operating activities (7 783) 865

Cash flow from/ (for) investing activities 15 692 9 534

Cash flow from / (for) financing activities – 2 000

Change in cash and cash equivalents 7 909 12 399

1 Both diluted and undiluted

Personnel/employees

Number 2009 2008

As of 31 December 64 90

Average 72 174

Note 16Minority interests in net income

in CHF 000 2009 2008

Minority interests in profits (1 087) (125)

Minority interests in losses 1 314 3 154

Total 227 3 028
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The decrease in the minority interests in net income resulted primarily from the falling

away of the shares of minority shareholders in the net income of the discontinued com-

muter newspaper News.

Note 17 Net income per share

2009 2008

Weighted average of shares outstanding during the year

Number of issued shares 10 600 000 10 600 000

Number of treasury shares (weighted average) 122 909 4 269

Number of outstanding shares (weighted average) 10 477 091 10 595 731

Undiluted

Net income (portion attributable to shareholders) in CHF 000 46 919 108 780

Net income from continued operations
(portion attributable to shareholders) in CHF 000 51 705 124 479

Weighted average of outstanding shares applicable
for this calculation 10 477 091 10 595 731

Net income per share in CHF 4.48 10.27

Net income per share for continued operations in CHF 4.94 11.75

Diluted

Net income (portion attributable to shareholders) in CHF 000 46 919 108 780

Net income from continued operations
(portion attributable to shareholders) in CHF 000 51 705 124 479

Weighted average of outstanding shares applicable
for this calculation 10 479 464 10 595 731

Net income per share in CHF 4.48 10.27

Net income per share for continued operations in CHF 4.93 11.75

Note 18 Trade accounts receivable

in CHF 000 2009 2008

Trade accounts receivable from third parties 130 352 131 824

Trade accounts receivable from associated companies 1 361 2 086

Provisions for doubtful trade accounts receivable (3 102) (3 853)

Total 128 611 130 057

Trade accounts receivable are non-interest bearing and are typically due within a period

of 30 days. Their maturity as of 31 December is shown in the table below.
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Maturity of the trade accounts receivable from third parties and associated companies

in CHF 000 2009 2008

Not yet due 111 199 109 669

Past due up to 30 days 13 441 15 553

Past due 30 to 60 days 2 261 3 104

Past due 60 to 90 days 883 1 045

Past due 90 to 120 days 343 61

Past due over 120 days 3 586 4 478

Balance as of 31 December 131 713 133 910

In the financial year under review, the trade accounts receivable declined by one per cent

to CHF 128.6 million. CHF 3.1 million were provided for doubtful trade accounts receiv-

able, compared with CHF 3.9 million in the previous year.

The change in the provisions for doubtful trade accounts receivable is shown in the fol-

lowing table: 

in CHF 000 2009 2008

Balance as of 1 January (3 854) (5 366)

Change in consolidation scope 235 (117)

Increase (1 955) (501)

Dissolution 1 450 1 333

Used during the financial year 1 022 637

Re-categorised into discontinued operations – 161

Balance as of 31 December (3 102) (3 854)

Note 19Inventories

in CHF 000 2009 2008

Raw, ancillary and operating materials 3 358 3 747

Work in progress 20 139

Trade merchandise 16 33

Total 3 395 3 919

There was a small decrease in the inventories by CHF 0.5 million to CHF 3.4 million. This

attributable in particular to the lower quantity of paper on hand.
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Note 20 Property, plant and equipment and non-operational real estate

in CHF 000 Land Buildings, Technical Furnishings, Advance Total

installations and equipment and motor vehicles payments on

constructional machinery and works assets under

facilities of art construction

Acquisition value

Balance as of 31 December 2007 73 129 283 189 229 927 13 094 4 911 604 250

Change in consolidation scope – 14 65 20 – 100

Additions – 11 740 4 776 2 319 525 19 360

Disposals – (4 988) (13 699) (1 820) – (20 507)

Transfers – 4 727 (757) (272) (4 896) (1 198)

Balance as of 31 December 2008 73 129 294 682 220 313 13 338 540 602 001

Change in consolidation scope – (15) 117 125 – 228

Additions – 764 2 564 296 831 4 455

Disposals (4 667) (24 657) (5 370) (1 481) – (36 175)

Transfers (3 994) (15 103) 415 – (523) (19 205)

Balance as of 31 December 2009

64 468 255 672 218 039 12 278 848 551 304

Accumulated depreciation

Balance as of 31 December 2007 – 110 212 83 420 9 314 – 202 948

Change in consolidation scope – – (1) – – (1)

Annual depreciation – 8 319 19 998 1 206 – 29 523

Impairment – – – – – –

Disposals – (4 707) (10 743) (1 575) – (17 025)

Transfers – (339) 8 (95) – (426)

Balance as of 31 december 2008 – 113 485 92 683 8 851 – 215 019

Change in consolidation scope – (4) 73 179 – 248

Annual depreciation 479 9 219 16 195 1 062 – 26 955

Impairment – – – – – –

Disposals – (13 831) (4 647) (1 482) – (19 961)

Transfers – (2 768) – – – (2 768)

Balance as of 31 December 2009 479 106 101 104 303 8 609 – 219 493

Net book value of assets

Balance as of 31 December 2008 73 129 181 197 127 630 4 487 540 386 982

of which leased – – – – – –

Balance as of 31 December 2009 63 989 149 570 113 735 3 669 848 331 811

of which leased – – – – – –

In total, the property, plant and equipment decreased by CHF 55.2 million, from CHF

387.0 million to CHF 331.8 million. Investments made in property, plant and equipment
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in the amount of CHF 4.6 million are offset by regular depreciation of CHF 27.0 million.

Various properties were reclassified and are now shown under assets held for sale.

Investments decreased significantly from CHF 19.4 million to CHF 4.5 million. In the

reporting period, the majority of the investments were made in technical equipment and

machinery. The regular depreciation was some CHF 2.6 million lower than in the previ-

ous year.

Details with regard to pledges of property, plant and equipment are given in Note 40.

Note 21Non-operational land and buildings

As of the balance sheet date, the Group did not own any non-operational land and build-

ings.

Note 22Other non-current financial assets

in CHF 000 2009 2008

Other investments 164 103

Long-term loans receivable from third parties 290 276

Long-term loans receivable from associated companies 4 567 4 964

Employee benefit plan assets as per IAS 19 76 417 25 028

Other financial assets 1 687 605

Total 83 125 30 976

The other non-current financial assets increased by CHF 52.1 million to CHF 83.1 million.

This was primarily due to the employee benefit plan assets as per IAS 19 which increased

by CHF 51.4 million.

Details with regard to the pledging of other financial assets are given in Note 40.

Detailed explanations as to the determination of the employee benefit obligations as per

IAS 19 can be found in Note 23.

Note 23Employee benefits

Only the Board of Trustees of a Swiss pension fund may make decisions with regard to the

use of available free funds. 

However, according to the new mandatory interpretation IFRIC 14, an economic bene-

fit will be at hand if the company is able to someday realise a reduction in contributions.

The amount which should be made available to the company as a reduction of future con-

tributions is defined as the present value of the difference between the service cost as per

IAS 19 and the statutory contributions and must be capitalised. In so doing, the effect on

the employer contribution reserve assets, etc, are considered. The amounts disclosed in

this annual report comply with these principles.

However, in the opinion of Tamedia, any capitalisation of surplus funds would, if at all,

only be possible to the extent to which the employer could benefit by law, and subject to

a decision by the Board of Trustees which would allow the employer to profit from any

such surplus cover. To that end, the company would need to consider the available funds
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based on the pension funds’ current financial positions and would also need to assure that

all beneficiaries are given equal treatment.

The calculations for the determination of the plan assets, the plan obligations and the

periodic pension cost take into account long-term actuarial assumptions, which can dif-

fer from the effective results and have an effect on the results the on and funding and

financial positions.

Development of amounts recognised in the income statement

in CHF 000 2009 2008

Current employer service cost (23 151) (23 468)

Interest cost (33 470) (35 951)

Expected return on plan assets 29 841 55 727

Effects of curtailment gain / (loss) – 2 795

Recognition of unrecognised past service cost 547 (157)

Further effects (2 805) –

Company’s net periodic pension cost (29 038) (1 055)

Contributions recognised in the balance sheet

in CHF 000 2009 2008

Present value of defined benefit obligations (965 098) (947 080)

Fair value of plan assets 1 071 489 985 022

Net plan assets / (net plan liabilities) 106 391 37 942

Unrecognised past service cost (11 326) (11 872)

Unrecognised amount due to upper limit (IAS 19 § 58b) (21 621) (2 128)

Net plan assets (liabilities) recognised in the balance sheet 73 444 23 942

of which net plan assets of continued operations as per IAS 19 76 417 25 028

of which net plan liabilities of continued operations as per IAS 19 (2 726) (857)

of which net plan liabilities of discontinued operations (246) (230)
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Development of defined benefit obligations (DBO)

in CHF 000 2009 2008

Present value as of 1 January (947 080) (1 032 756)

Increase due to acquisitions (4 156) (226)

Increase due to plan amendments (2 805) 13 125

Increase due to plan amendments (23 151) (23 468)

Interest cost (33 470) (35 951)

Employee contributions (16 815) (15 394)

Benefits paid 76 319 78 220

Effect of plan settlement – 63 047

Effect of plan curtailment – 2 795

Actuarial gain/(loss) (13 941) 3 528

Present value as of 31 December (965 098) (947 080)

Development of plan assets

in CHF 000 2009 2008

Fair value as of 1 January 985 022 1 195 873

Increase due to acquisitions 3 268 1 565

Expected return on plan assets 29 841 55 727

Employer contributions 19 003 18 923

Employee contributions 16 815 15 394

Benefits paid (76 319) (78 221)

Effect of settlement – (63 047)

Actuarial gain/(loss) 93 860 (161 190)

Fair value as of 31 December 1 071 489 985 022

Development of amounts recognised in the balance sheet

in CHF 000 2009 2008

Net plan assets / (liabilities) as of 1 January 23 942 143 960

Development due to acquisitions (888) 1 339

Net periodic pension cost (29 038) (1 055)

Employer contributions 19 003 18 923

Accumulated actuarial gains / (losses) reported in comprehensive
income as of 31 December 79 919 (157 663)

Change in non-recognized portion of overfunding recorded in
comprehensive income (19 494) 18 438

Net plan assets / (net plan liabilities) 73 444 23 942

Accumulated actuarial gains / (losses) reported in comprehensive income

as of 31 December 12 048 (67 870)
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Based on the number of employees as of 31 December 2009, the assumption can be made

that contributions to defined benefit plans will amount to CHF 18.4 million in 2010.

Allocation of plan assets

in % 2009 2008

Equity securities 1 27.1 17.9

Debt securities 46.2 35.4

Real estate 21.4 22.2

Other 5.3 24.6

Total 100.0 100.0

1 The investments in equity securities do not include any directly held shares in Tamedia AG. On the other hand, fund products managed by third parties may

include shares in Tamedia AG.

Expected return on plan assets

The expected return is calculated as the weighted average of that as per the investment

strategy and the expected returns per investment category. The assumptions for each indi-

vidual investment category of the plan assets are based on long-term market expectations

over the period during which the employee benefit obligations will fall due for payment.

Value of property, plant and equipment used by the Group

The employee benefit fund does not hold any property, plant and equipment in use by

consolidated or associated companies.

Actuarial assumptions

in % 2009 2008

Discount rate 3.3 3.6

Expected rate of return on plan assets 4.0 3.1

Expected salary increases 1.0 1.0

Pension benefit increases 0.3 0.6

Long-term interest on pension entitlements 3.3 3.6

The most recent actuarial calculations (using the “projected unit credit” method) were

made as of 31 December 2009.

Contributions to defined contribution plans

in CHF 000 2009 2008

Total 402 493
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Liabilities to employee benefit plans

in CHF 000 2009 2008

Liabilities to Tamedia employee benefit funds 291 144

Liabilities to other employee benefit funds 107 182

Total 398 325

Multi-year comparison

in CHF 000 2009 2008 2007 2006 2005

Present value of
employee benefit obligations (965 098) (947 080) (1 032 756) (887 617) (890 880)

Fair value of plan assets 1 071 489 985 022 1 195 872 983 796 957 750

Net plan assets/(net plan obligations) 106 391 37 942 163 117 96 179 66 870

Expected loss/(gain)
on employee benefit obligations (10 145) 1 299 17 510 (2 398) –

Actuarial gain/(loss) on plan assets 93 860 (161 190) (15 469) 10 343 –
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Note 24 Intangible assets

in CHF 000 Goodwill Publishing rights, Capitalised Other Advance Total

brand rights software intangible assets payments

and other legal rights project costs on assets

under construction

Acquisition value

Balance as of 31 December 2007 298 686 37 331 28 074 206 2 194 366 492

Change in consolidation scope 17 732 25 965 2 378 – – 46 075

Additions – 33 3 758 60 70 3 921

Disposals – (81) (1 189) – (190) (1 460)

Transfers – – (735) (206) – (941)

Balance as of 31 December 2008 316 418 63 248 32 287 60 2 074 414 087

Change in consolidation scope 5 216 4 900 5 603 – – 15 719

Additions 57 – 3 530 2 184 18 5 789

Disposals (403) – (5 256) – (6) (5 665)

Transfers (3 915) 4 400 624 3 – 1 112

Balance as of 31 December 2009 317 373 72 548 36 787 2 247 2 086 431 042

Accumulated amortisation

Balance as of 31 December 2007 346 1 437 20 857 – 656 23 296

Change in consolidation scope – – – – – –

Annual depreciation 1 – 3 686 3 080 – 879 7 646

Impairment – – – – – –

Disposals – (81) (1 361) – (190) (1 633)

Transfers – – (276) – – (276)

Balance as of 31 December 2008 346 5 042 22 300 – 1 345 29 033

Change in consolidation scope – – – – – –

Annual depreciation – 3 724 3 777 – 421 7 922

Impairment 4 703 – – – – 4 703

Disposals (403) – (5 030) – – (5 433)

Transfers – – – – – –

Balance as of 31 December 2009 4 646 8 765 21 047 – 1 767 36 225

Net book value of assets

Balance as of 31 December 2008 316 072 58 207 9 987 60 729 385 054

of which leased – – – – – –

Balance as of 31 December 2009 312 727 63 783 15 740 2 247 320 394 817

of which leased – – – – – –

1 The figure for the previous year also includes depreciation of CHF 0.2 million, which is shown in the income statement under the discontinued operations heading (see also Note 15).
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The intangible assets increased by CHF 9.7 million, from CHF 385.1 million to CHF 394.8

million. The increase is for the most part a result of the integration of search.ch. Because of

the changes in the consolidation scope, intangible assets rose by CHF 15.8 million. All

other additions in the amount of CHF 5.8 million are offset by disposals of net CHF 0.4 mil-

lion and regular amortisation of CHF 7.9 million, plus the necessary impairment of good-

will in the amount of CHF 4.7 million. Apart from goodwill, there exist intangible assets

(trademarks/URLs) with indefinite useful lives in the following business segments:

in CHF 000 2009 2008

Business division

Newspapers – –

Magazines – –

Electronic media 9 500 4 400

Total 9 500 4 400

Further explanations with regard to goodwill and the impairment tests that were con-

ducted are given in the following note.

Note 25Goodwill

in CHF 000 2009 2008

Business division

Newspapers 242 925 242 925

Magazines 17 700 17 700

Electronic Media 52 102 55 447

Total 312 727 316 072

The carrying value of goodwill was examined for each cash-generating unit as of 31

December 2009. These units relate to individual products, which are usually considered

as independent products within their own company. Their values in use are calculated

using the discounted cash f low method.

The calculations on which the business plans are based refer to those values directly

achieved in the previous year, the current budget figures for 2010, and also the medium-

term expectations for each of the business divisions. The data includes the latest estimates

as they relate to changes in revenue and costs. The estimates relating to the changes in rev-

enue take into account external market data (WEMF, Mediafocus) and are based on the cur-

rent number of readers or listeners, the future developments of which are forecast indi-

vidually. The reader or listener figures are compiled by third party companies (WEMF,

Radiocontrol, Telecontrol). Measures serving to improve the results are only taken into

account if they have been resolved and are already being implemented. The business risks,

the assessment of which varied, were taken into consideration in the business plans. The

discount rate before tax (WACC) used lies between 7.8 and 10.8 per cent, respectively the

rate after tax between 6.3 and 8.9 per cent (previous year: 8.0 and 10.0 per cent). The busi-
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ness plans cover a period of five years. For the following years, the growth rate applied in

most of the divisions remained unchanged at 1.0 per cent, respectively 2.0 per cent for

online activities.

Based on these calculations, it was determined that in 2009 an impairment in the

amount of CHF 4.6 million was necessary on the goodwill of tilllate.ch capitalised to date.

Further, goodwill in the amount of CHF 0.1 million, which was determined on the acqui-

sition of minority interests, was written off immediately affecting income.

An additional impairment necessity could result from changes in the base data used for

the examination of the carrying value of the goodwill, e.g. an ongoing deterioration of the

gross margin or a change in the cost structure. Tamedia assumes that the cost structure

would be adapted in the case of a deterioration of the gross margin. The possible effects

as of 31 December were therefore presented on the basis of a reduction in the free cash

flow and an increase in the WACC.

Effects on the capitalised goodwill through a reduced cash flow of

10% (450) (2 241)

20% (908) (11 505)

at an increased WACC by 2% (9 605) (14 813)

Note 26 Financial liabilities

in CHF 000 2009 2008

Current notes payable to banks 111 –

Other current financial liabilities to third parties 255 1 741

Other current financial liabilities to associated companies – 5

Current financial liabilities 366 1 746

Long-term loans from third parties 2 799 6 156

Long-term loans from third parties Associated companies 1 250 –

Employee benefit liabilities as per IAS 19 2 726 857

Long-term financial liabilities 6 775 7 013

Total financial liabilities 7 141 8 760

Weighted average interest rate (excluding liabilities as per IAS 19)

Due within 1 year 0.1% 0.9%

Due 1 to 5 years 3.6% 2.5%

Due beyond 5 years n/a n/a

The financial liabilities decreased by CHF 1.6 million to CHF 7.1 million. The long-term

loans relate to financing contributions received from partners for joint activities.

A detailed explanation on how employee benefit obligations are calculated as per IAS

19 can be found in Note 23.
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Note 27Trade accounts payable

in CHF 000 2009 2008

Trade accounts payable to third parties 40 982 47 339

Trade accounts payable to associated companies 3 724 4 014

Total 44 706 51 353

The total amount of trade accounts payable was CHF 44.7 million, which represents a

decrease of CHF 6.6 million as compared to the previous year. This decrease is related to

lower open balances in most of the activities. Trade accounts payable are non-interest

bearing and are normally payable within a period of 30 days.

Note 28Other current payables

in CHF 000 2009 2008

Payables to public authorities 5 291 7 325

Advance payments from customers 3 379 2 538

Other current accounts payable 9 678 11 753

Total 18 349 21 616

The other current payables decreased by CHF 3.3 million to CHF 18.3 million. This

decrease is in particular the result of lower amounts payable to social insurance providers

and to the authorities. The other current payables are non-interest bearing and are typi-

cally payable within a period of 30 days.

Note 29Deferred revenues and accrued liabilities

in CHF 000 2009 2008

Deferred subscription revenues 131 770 135 970

Other accrued liabilities 50 109 41 386

Total 181 879 177 356

Deferred revenues and accrued liabilities increased from CHF 177.4 million by CHF 4.5

million to CHF 181.9 million. While the deferred subscription revenues showed a slight

decrease of 3 per cent, the accrued liabilities showed a significant increase as a result of

the receipt in 2009 of an advance payment of CHF 9.5 million for a property which was

available for sale. 
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Note 30 Provisions

in CHF 000 Long service Personnel Renovation Risk of Total

awards provisions/ costs + inheri- lawsuits

Restructuring ted pollution other

Balance as of 1 January 2008 3 681 9 685 2 500 7 407 23 272

Change in consolidation scope – – – – –

Increase 309 5 925 – 143 6 377

Dissolution (263) (4 000) – (1 115) (5 379)

Used during the financial year (302) (5 879) – (1 200) (7 381)

Reclassification to discontinued operations (462) – – – (462)

Balance as of 31 December 2008 2 962 5 731 2 500 5 235 16 427

Due within 1 year 685 4 332 1 500 812 7 328

Due between 1 and 5 years 2 277 1 399 1 000 4 422 9 099

Due beyond 5 years – – – – –

Balance as of 1 January 2009 2 962 5 731 2 500 5 235 16 427

Change in consolidation scope 50 – – – 50

Increase 23 6 402 150 1 040 7 616

Dissolution (252) (410) (1 500) (664) (2 827)

Used during the financial year (567) (5 335) – (779) (6 681)

Transfer – – – – –

Balance as of 31 December 2009 2 216 6 387 1 150 4 832 14 585

Due within 1 year 433 5 865 – 1 541 7 839

Due between 1 and 5 years 1 784 522 1 150 3 291 6 746

Due beyond 5 years – – – – –

The current and long-term provisions decreased by CHF 1.8 million from CHF 16.4 million

to CHF 14.6 million. For the most part, this decrease is attributable to items related to

inherited pollution that were not used and were in consequence dissolved affecting net

income. Under the personnel provisions, the amount of provisions built exceeded the

amount used during the financial year by CHF 1.1 million. All of the long-term provisions

will mature within five years.

In the case of long-time service awards, provisions are made for the anticipated costs

during the next five years. The personnel provisions consist mainly of the costs that are

still expected in conjunction with the financial restructuring measures which have been

resolved. The costs for renovation and inherited pollution include estimated costs for

returning rented properties to their original state, if required, once they have been vacated

and guarantees for removal of inherited pollution for properties sold. The due dates for

renovation costs in the case of rented premises depend on the term of the relevant agree-

ment. The provisions for lawsuit risks relate to current cases. Other provisions include

several different items, which, if considered individually, are immaterial in nature.

The amount set aside for provisions, and the point in time at which such will result in

cash outf low, is based on best possible estimates and may deviate from actual circum-

stances in the future.
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Note 31Share capital

The number of 10,600,000 fully paid registered shares with a nominal value of CHF 10

each remains unchanged.

A shareholders’ binding agreement exists for 67 per cent of the 10.6 million registered

shares of Tamedia AG. The members of the shareholders’ binding agreement currently

own 72 per cent of the shares.

On 12 May 2009, the shareholders approved the recommendation of the Board of Direc-

tors to distribute a dividend of CHF 3.00 per share for the financial year 2008. For the busi-

ness year 2009, the Board of Directors recommends to the Annual General Meeting of 11

May 2010 that a dividend of CHF 1.50 per share be distributed.

Note 32Treasury shares

2009 2008

Number of treasury shares

Balance as of 1 January 5 004 4 180

Additions 157 495 5 023

Disposals (4 383) (4 199)

Balance as of 31 December 158 116 5 004

Initial value of treasury shares in CHF 000

Balance as of 1 January 675 535

Additions 8 117 678

Disposals (592) (537)

Balance as of 31 December 8 201 675

Market value 11 938 250

Paid/received prices in CHF

Additions (weighted average) 51.55 134.97

min. 44.50 51.00

max. 77.42 150.00

Disposals (weighted average) 135.00 128.00

min. 135.00 127.90

max. 135.00 150.00

The stock market price of the treasury shares was CHF 75.50 at the end of the year com-

pared with CHF 50.00 at the end of the previous year. The price development can be seen

in the chart shown on page 36.

Within the scope of the employee share participation programme for the financial year

2008 (see also Note 45), 4,383 treasury shares with a total value of CHF 0.6 million were

issued.

Treasury shares to the value of CHF 8.1 million were purchased during the year 2009.

These are to be used to pay that part of the purchase price of the third participation step
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in Presse Publications SR S.A. which is to be settled in shares of Tamedia AG (see also sig-

nificant events after the balance sheet date).

Further details to the consolidated financial statements

Note 33 Joint ventures

in CHF 000 2009 2008

Current assets 15 346 22 635

Non-current assets 42 378 30 406

Assets 57 724 53 041

Current liabilities 10 922 13 447

Long-term liabilities 9 604 11 514

Total liabilities 20 526 24 961

Equity 37 198 28 080

Liabilities and equity 57 724 53 041

Operating revenues 74 195 77 384

Operating expenses (66 508) (72 838)

Operating income before depreciation and amortisation (EBITDA) 7 687 4 546

The figures relating to joint ventures include the shares in the companies consolidated by

means of quota consolidation. While figures of the previous year included Zuvo Zustell-

und Vertriebsorganisation AG and Bevo AG, the income statement figures for 2009

include these companies only up to the time of their deconsolidation. The figures for 2009

include 20 Minutes Romandie SA for the first time. These figures are shown before the

elimination of intercompany transactions.

Note 34 Sureties, guarantee obligations and pledges to the benefit of third parties

in CHF 000 2009 2008

Subordinated loans receivables 133 121

Joint and several guarantees – –

Total 133 121

The subordinated loan receivables shown relates to outstanding loans. There are no fur-

ther sureties, guarantee obligations or pledged assets to the benefit of third parties. 

Note 35 Financial leases

There were no financial leases as at the balance sheet date. 
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Note 36Operating leases and rent commitments

At this time, rental agreements are in place for real estate and also lease agreements for

motor vehicles and office equipment. The lease agreements have a remaining life of

between one and four years and are generally at fixed terms. The remaining lives of the

real estate rental agreements are between one and five years. A longer term was agreed

upon for the real property Medienhaus Werd in Zurich (11 years, until the end of 2020).

Otherwise, no special agreements have been entered into.

in CHF 000 2009 2008

Land, buildings and office premises 36 765 38 697

Machinery and furnishings 1 295 582

Total 38 060 39 279

Due within 1 year 7 122 6 774

Due between 1 and 5 years 15 782 14 833

Due beyond 5 years 15 157 17 672

Total 38 060 39 279

Costs recognised in the financial year under the item rent,
lease payments and licences (see also Note 9) 8 446 9 015

Note 37Off-balance sheet transactions

Framework agreements have been entered into with major suppliers of newsprint and

magazine paper. Agreements affecting the deliveries in 2010 were first entered into after

the balance sheet date. As of the balance sheet date, there were no off-balance sheet trans-

actions.
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Information on financial risk management

Note 38 The Board of Directors regularly gives attention to the risk evaluation (in 2009 at two meet-

ings). It has prepared a summary of the various risks and has evaluated these as to the like-

lihood that they will materialize and as to their possible consequences. These evaluations

are compared and reconciled to those prepared by Management.

Both the Board of Directors and the Management consider the central risks to be the con-

sequences of the general economic developments and the changes in the behaviour of the

advertising customers and the media consumers, plus the risks to the reputation, which

are related to the reporting and publication of opinions, and new projects in general. The

risks of operational mistakes and weaknesses or damage due to the elements are on the

other hand considered to be less significant.

Interest rate risk

Interest rate risk management is conducted centrally. Short-term interest rate risks are

generally not hedged. At the balance sheet date, there were no hedges of long-term inter-

est rate risks. The interest rate risks arising from the financing of the takeover of 49.9 per

cent of Press Publications S.A. (PPSR) were hedged with interest rate swaps in 2010. Fur-

ther information regarding the takeover of PPSR is given in Note 46.

The risks resulting from changes in the market interest rates affect the current finan-

cial liabilities in particular. The following table gives details of the items that are subject

to interest rate risks and the impact of a possible change in interest rates on the Group’s

income before taxes. 

2009 2008

in CHF 000 Variable Fixed Variable Fixed

interest rate interest rate interest rate interest rate

Assets

Cash & cash equivalents
(not including petty cash) 113 577 – 88 254 –

Loans receivable – 4 857 – 5 240

Other financial receivables 2 005 – 1 493 –

Liabilities

Current notes payable and liabilities
to banks 111 – – –

Loans payable – 4 049 – 6 156

Other financial liabilities subject to interest 255 – 1 747 –

Impact on earnings before taxes
at a change of +/– 0.1% +/– 116 +/– 91

Foreign exchange rate risk 

Risks resulting from f luctuations in the exchange rates of foreign currencies may occur

in particular when paper is purchased or investments are made. Exchange rate risks are
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hedged centrally and thus minimised to the extent that such action is considered expedi-

ent. 

At this time, the exchange rate risks are mainly related to purchases that are made in a

foreign currency. In 2009, the total value of such was CHF 18.1 million. These risks applied

for the most part to transactions in EUR and were hedged in 2009 for paper purchases of

CHF 11.0 million. Details of existing hedges for 2009 with forward exchange transactions

can be found in Note 39. At this time, no major revenues are generated in any currency

other than in CHF.

Other exchange rate risks result from business transactions conducted by the joint ven-

ture company Edita SA, which operates in Luxembourg and conducts business in EUR. At

this time, these risks are not being hedged.

The effects of a possible change in the exchange rates of 5 per cent on the pre-tax income

amount to CHF 0.2 million as of the end of 2009, compared to CHF 0.1 million in the pre-

vious year.

Credit Risk

The trade accounts receivable are constantly monitored using standardised processes,

which are also supported by external debt collection agency partners. Standard guidelines

are used to make the necessary value adjustments (see also: Valuation guideline for

accounts receivable). The threat of cluster risks is minimised because of the large number

receivables and their broad range that spans customers in all market segments. Quantita-

tive information on credit risks resulting from operations can be found in Note 18 on

Trade accounts receivable. 

The credit risk related to other financial assets exists where the counterparty suffers a

business failure, whereby the maximum risk would amount to the current book value.

Liquidity risk

The risk of not having available sufficient liquidity to settle the liabilities is covered in a

current liquidity plan, which is continuously updated. The liquidity plan takes both the

business transactions of everyday operations into account as well as the accounts receiv-

able and liabilities.

In order to optimise the available financial resources, liquidity management and long-

term financing are undertaken centrally. This makes it possible to procure capital cost-

effectively and also to have liquid assets available to match payment obligations.
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The due dates of the financial obligations are shown in the table below. 

in CHF 000 Not yet due/ Up to 4 to Due between Due beyond Total

at call 3 months 12 months 1 and 5 years 5 years

Financial liabilities (not including IAS 19) 255 111 – 4 049 – 4 415

Trade accounts payable 14 801 29 905 – – – 44 706

Other liabilities 9 678 – – – – 9 678

Total 2009 24 734 30 016 – 4 049 – 58 799

Financial liabilities (not including IAS 19) 1 746 – – 6 156 – 7 903

Trade accounts payable 21 448 29 905 – – – 51 353

Other liabilities 11 753 – – – – 11 753

Total 2008 34 948 29 905 – 6 156 – 71 010

Capital management

The capital defined in conjunction with capital management is equal to the published

equity.

The purpose of capital management is to ascertain that the objectives described below

are achieved. The amount of capital necessary for day-to-day operations should be drawn

from funds earned by the Group itself. It should, as a rule, be possible to settle the finan-

cial obligations within a one year out of the Group’s own funds. An objective is to be able

to pay dividends to shareholders in the range of 35 to 45 per cent of the net income. In the

long-term, the self-financing ratio should be significantly higher than 50 per cent.
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Note 39Financial instruments

Level 2009 2008

in CHF 000 Book value Fair value Book value Fair value

Cash and cash equivalents 1 113 604 113 604 88 315 88 315

Current financial assets 4 1 1 28 28

Trade accounts receivable 2 128 611 128 611 130 057 130 057

Current financial receivables 2 2 005 2 005 1 493 1 493

Other long-term financial assets 6 708 6 692 5 948 5 849

to third parties 3 164 164 103 103

of which loans receivable 2 4 857 4 841 5 240 5 141

of which other long-term financial assets 2 1 687 1 687 605 605

Current financial liabilities 5 366 366 1 747 1 747

Trade accounts payable 5 44 706 44 706 51 353 51 353

Other current payable 5 9 678 9 678 11 753 11 753

Long-term financial liabilities 5 4 049 4 049 6 156 6 156

of which is summarized by levels (IAS 39)

Cash and cash equivalents 1 113 604 113 604 88 315 88 315

Loans and trade accounts receivable 2 137 160 137 144 137 394 137 295

Financial instruments held for sale 3 164 164 103 103

Financial instruments held for trading purposes 4 1 1 28 28

Financial liabilities valued at amortized cost 5 58 799 58 799 71 010 71 010

Wherever possible, the fair value is determined by market prices. Where these are not

available, the Group undertakes its own calculations. These are generally based on the dis-

counted cash f low method.

The forward exchange contracts included under the long-term financial assets are the

only financial instruments which are classified under Level 2 in the market value hierar-

chy. Tamedia uses the following valuation hierarchy for the determination of the market

values of financial instruments:

– Level 1

Quoted (unadjusted) prices in active markets for identical assets or liabilities.

–Level 2

Other valuation techniques for which all inputs, which have a significant effect on the

recorded fair value, are observable, either indirectly or directly.

–Level 3

Techniques which use input, which have as significant effect on the recorded fair value,

that are not observable market data.
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Forward currency contracts / swaps

in CHF 000 2009 2008

Contract volume 1 493 26 916

Fair value, currently due (10) (335)

Due within 1 year (10) (309)

Due between 1–5 years – (27)

Due beyond 5 years – –

Information on cash flow hedges

Cash flow hedges recorded directly in equity as of 31 December 192 (209)

Used as part of the hedge foreseen – –

Recorded directly to net income – (70)

Forward Euro contracts totalling CHF 1.5 million existed as of balance sheet date to hedge

the foreign currency risk arising from the framework agreements for the purchase of

newsprint and magazine paper. After the balance sheet date, additional hedge transac-

tions in the amount of CHF 25.1 million with maturities of up to January 2011 were

entered into. The hedging transactions are recorded on realisation, together with the

underlying transactions.

Depending on their maturity, the fair values of these derivative financial instruments

were reported under the current or long-term financial receivables or payables.

Note 40 Assets pledged as collateral or subject to liens

in CHF 000 2009 2008

Mortgages and long-term advances secured by land and buildings – –

related to land and buildings with a net book value of – –

Subscription insurance secured by assets 392 454

from marketable securities with a value of 612 601

Assets pledged as collateral or subject to liens 392 454

from assets with a consolidated value of 612 601

As of balance sheet date, there were no open liabilities relating to pledged assets or such

subject to liens.

Note 41 Fire insurance value of property, plant and equipment

in CHF 000 2009 2008

Total 963 300 966 246
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Note 42Investments

The Group companies of Tamedia as of 31 December 2009 are as follows: 

Name Domicile Currency Share capital Business Consolidation Share of Group Share of Group

in CHF 000 division method capital voting rights

2009 2009

Tamedia AG Zurich CHF 106 000 N V – –

20 Minuten AG Zurich CHF 5 000 N V 100.0% 100.0%

20 Minutes Romandie SA Lausanne CHF 100 N Q 50.0% 50.0%

Belcom AG Zurich CHF 506 E V 100.0% 100.0%

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

Zürivision AG 1 Zurich CHF 60 E V 66.6% 66.6%

Comfriends SA Lausanne CHF 1 000 E E 20.0% 20.0%

EDITA SA Luxembourg EUR 50 N Q 50.0% 50.0%

Eload24 AG Baar CHF 100 E A 15.0% 15.0%

Espace Media Groupe AG Bern CHF 100 S V 100.0% 100.0%

Espace Media AG Bern CHF 500 N V 100.0% 100.0%

Betriebsgesellschaft Schweizer Bauer 2 Wabern CHF – M V 50.0% 50.0%

Burgdorfer Tagblatt AG Burgdorf CHF 82 N E 30.0% 30.0%

Conradio-TV AG Bern CHF 300 E V 100.0% 100.0%

Espace Media Radio AG Bern CHF 367 E V 96.8% 96.8%

Verlags-AG Schweizer Bauer Wabern CHF 100 M V 49.0% 49.0%

Büchler Grafino AG Wabern CHF 10 000 S V 100.0% 100.0%

FMM Fachmedien Mobil AG Wabern CHF 100 M V 100.0% 100.0%

Schaer Thun AG Thun CHF 2 250 S V 100.0% 100.0%

Berner Oberland Medien AG Uetendorf CHF 500 N Q 50.0% 50.0%

Thuner Amtsanzeiger Thun CHF – N E 45.0% 45.0%

Radio Canal 3 AG Biel CHF 600 E E 31.2% 31.2%

Fashion Friends AG Langenthal CHF 178 E E 25.0% 25.0%

homegate AG Adliswil CHF 10 000 E Q 45.0% 45.0%

Swissimo SA Lausanne CHF 1 000 E Q 45.0% 45.0%

Huber & Co. AG Frauenfeld CHF 1 000 N V 100.0% 100.0%

jobsuchmaschine AG Bern CHF 100 E E 20.0% 20.0%

Newsnetz 2 Zurich CHF – N V 81.3% 81.3%

NP News Print AG Zurich CHF 100 N V 100.0% 100.0%

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

Proseller AG Zug CHF 100 E E 30.0% 30.0%

Räber Information Management GmbH Küssnacht CHF 20 E V 75.0% 75.0%

Schweizerische Depeschenagentur AG Bern CHF 2 000 S A 14.2% 14.2%

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

Swissdox AG Zurich CHF 100 S E 33.3% 33.3%

Tagblatt der Stadt Zürich AG Zurich CHF 200 N V 85.0% 85.0%

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

Tilllate Schweiz AG Adliswil CHF 100 E V 86.0% 86.0%

Tvtäglich 2 Zurich CHF – M Q 50.0% 50.0%

Verlag Finanz und Wirtschaft AG Zurich CHF 1 000 N V 100.0% 100.0%
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Name Domicile Currency Share capital Business Consolidation Share of Group Share of Group

in CHF 000 division method capital voting rights

2009 2009

Winner AG Zürich CHF 100 E V 100.0% 100.0%

Zattoo Schweiz AG Zürich CHF 130 E E 24.5% 24.5%

Ziegler Druck- und Verlags-AG Winterthur CHF 3 326 N E 20.0% 20.0%

1 33.3% are held by Tamedia AG, 33.3% by Belcom AG

2 Sole proprietorship

Business segment:

N = Newspapers

M = Magazines

E = Electronic Media

S = Services

Consolidation and valuation principles:

V = Full consolidation

Q = Quota consolidation

E = Equity valuation

A = Valued at intial cost or fair value

Explanations detailing the significant changes to the consolidated investments are pro-

vided in Note 1, and those to investments in associated companies are provided in Note

11.

Note 43 Transactions with associated companies and related parties

For the most part, transactions between Tamedia Group and associated companies were

principally in the sectors delivery, printing and publishing revenue. In May 2009, the

property Poststrasse 10, in Zurich was sold at market value (CHF 3.0 million) to Ms. Rena

Coninx Supino.

in CHF 000 Associated companies Joint Ventures 1 Directors and

executive officers

2009 2008 2009 2008 2009 2008

Operating revenues 13 687 16 079 21 847 21 311 – –

Operating expenses (37 189) (29 684) (53 764) (57 964) 6 015 6 237

Financial income, net 22 19 56 376 – –

Trade accounts receivable 1 361 2 086 1 258 2 607 – –

Loans receivable 4 567 4 964 2 648 2 700 – –

Trade accounts payable 3 680 4 117 5 322 5 817 – –

Current financial liabilities – 5 – – – –

Long-term liabilities 1 250 – 2 500 – – –

1 50% joint ventures are included in the annual accounts by the quota consolidation method. The portions of transactions with other Group companies so included are eliminated in the

consolidation an the non-consolidated portions are disclosed under receivables or payables from/to associated companies. In this summary, the transactions are shown in their full amount

snd shown separately for associated companies and joint ventures.

There are no further transactions with related parties with the exception of the transac-

tions with members of the Board of Directors and the Executive Management as shown in

Notes 44 and 45.
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Note 44Compensation of the Board of Directors and Executive Officers

The compensation shown ref lects the expenditures affecting net income during the year

under review (irrespective of the dates on which such was paid). Under the active board

members and executive officers are also those who completed their period of tenure dur-

ing the year. No compensation was paid to former board members or executive officers.

Type of compensation

in CHF 000 Number Fees/ Profit partici- Portion of 2 Pension Expense Payments Other Total

of members Salaries pation and the profit and social reimburse- in kind compensation

portion of participation security ments

profit partici- in shares contributions

pation in cash

2009

Directors 1 8 1 797 – – 188 116 – – 2 101

Executive officers 6 2 658 501 121 532 103 – – 3 914

Total 14 4 455 501 121 720 219 – – 6 015

2008

Directors 1 7 1 740 – – 181 120 – – 2 041

Executive officers 6 2 572 3 913 56 540 104 10 – 4 196

Total 13 4 312 913 56 721 224 10 – 6 237

1 The Board of Directors currently consists of members who are not executive officers.

2 See information as to profit participation programme for executive officers

3 Salaries in the amount of CHF 0.4 million were also paid, which were not shown in the income statement but charged against respective provisions which had been set up on the acquisition

of the Espace Media Groupe.
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Compensation for the members of the Board of Directors

in CHF 000 Fees/ Profit-sharing and Pension and social Expense / Other Total

Salaries profit participation security contributions reimbursements compensation

2009

Pietro Supino 990 – 146 36 – 1 172

Robert Karrer 120 – 5 12 – 137

Pierre Lamunière 67 – 4 8 – 79

Konstantin Richter 100 – 6 12 – 118

Iwan Rickenbacher 220 – 10 12 – 242

Andreas Schulthess 100 – 6 12 – 118

Karl Dietrich Seikel 100 – 6 12 – 118

Charles von Graffenried 100 – 4 12 – 116

Total 1 797 – 188 116 – 2 101

2008

Pietro Supino 900 – 135 36 – 1 072

Robert Karrer 120 – 5 12 – 137

Ulrich Martin Maurer 50 – 3 6 – 59

Konstantin Richter 100 – 6 12 – 118

Iwan Rickenbacher 220 – 12 12 – 244

Andreas Schulthess 100 – 6 12 – 118

Karl Dietrich Seikel 100 – 6 12 – 118

Charles von Graffenried 100 – 4 12 – 116

Christina von Wackerbarth 50 – 3 6 – 59

Total

1 740 – 181 120 – 2 041

Additional fees and compensation

During the year under review, Tamedia compensated the von Graffenried Group, partially

owned by Charles von Graffenried, for services rendered in the field of real estate, law, tax-

ation and trusts to the benefit of Espace Media Groupe with total fees of CHF 1.7 million.
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Shares owned by members of the Board of Directors

2009 2008

Shares in Units Shares owend Total shares Shares owend Total shares

ownded including ownded including

such held by such held by

related parties related parties

Pietro Supino 33 338 1 439 160 33 338 1 439 160

Robert Karrer 9 000 9 000 9 000 9 000

Pierre Lamunière – – – –

Konstantin Richter 16 229 105 454 16 229 105 545

Iwan Rickenbacher 50 400 50 400

Andreas Schulthess 200 1 256 633 200 1 256 595

Karl Dietrich Seikel – – – –

Charles von Graffenried 166 104 166 104 166 104 166 104

Shares owned by executive officers

2009 2008

Shares in Units Shares owend Total shares owned Shares owend Total shares owned

including such held including such held

by related parties by related parties

Martin Kall – – – –

Christoph Tonini – – – –

Rolf Bollmann – – – –

Ueli Eckstein – – – –

Sandro Macciacchini 86 86 86 86

Andreas Schaffner – – – –

Urs Schweizer 3 174 6 349 3 174 6 349
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Profit participation programme for executive officers

The profit participation plan for executive officers currently in effect is valid until the

end of 2010. Executive officers are entitled to participate after their second year of serv-

ice. A payment is made when the profit margin (net income as compared to sales) of the

Tamedia Group exceeds 8.0 per cent in the respective financial year. A profit participation,

which will be determined at the time, will be paid out of any amount exceeding the profit

margin of 8 per cent, to the extent of 50 per cent in cash and the remaining 50 per cent in

shares.

The cash amount will be paid after the consolidated annual financial statements of

Tamedia have been published. The shares will be allocated in the financial year in which

the entitlement is obtained. The number of shares to be allocated will be determined based

on the average share price over the last 30 days prior to the 31 December of the respective

financial year. The shares will first be transferred when the beneficiary is still employed

on the 31 December of the third year after the financial year in which the entitlement to

the share allocation was obtained. According to IFRS 2, the recognition in the income

statement is made pro rata over four years. In the current year, personnel expense of CHF

0.1 million was recognized for the shares allocated in 2008.

No profit participation will be paid out to executive officers for the business year 2009.

Number of outstanding entitlements

in units 2009 2008

Balance as of 1 January 4 052 –

Allocated – 4 052

Balance as of 31 December 4 052 4 052

of which exercisable – –

in CHF / portion of shares Allocation date Barred until Fair value as of Fair value as of Outstanding Outstanding

grant date 31 December entitlements 2009 entitlements 2008

31.12.08 31.12.11 50.0 75.5 4 052 4 052

31.12.09 31.12.12 – – – –

Highest compensation paid to an executive officer

in CHF 000 2009 2008

Type of compensation – Martin Kall

Fees/Salaries 831 810

Profit-sharing and portion of profit participation in cash 225 346

Portion of profit-participation in shares 86 37

Pension and social security contributions 155 150

Expense reimbursements 23 18

Total 1 319 1 361
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Note 45Employee profit participation plan

The profit participation plan applicable for the financial year 2009 provides for the dis-

tribution of a profit participation when Tamedia achieves a profit margin (net income as

compared to sales) of at least 4 per cent. When the net income exceeds 4 per cent of sales,

5.75 per cent of the amount exceeding that margin will be paid out to the Tamedia

employees. With a profit margin of 6.1 per cent, the necessary margin was exceeded in

the year under review. Tamedia will therefore pay out a total of CHF 1.1 million (previous

year CHF 4.2 million) as a profit participation to the employees.

The employees will have the option to draw their profit participations in cash or in

shares. The conversion of the profit participation into shares will be based on the average

closing price of the shares within the last ten days before the shares are allocated. Accord-

ing to the regulations, the Board of Directors may increase the number of shares by

between 0 and 50 per cent. For the business year 2009, a decision was made to increase

the shares drawn in the profit participation programme by 20 per cent (previous year: 20

per cent). The cost of this will be borne by Tamedia. The cash expense, and also the share-

based components of the employee profit participation plan according to IFRS 2 are

included in the 2009 financial statements as personnel expense. The shares are subject to

a blocking period of one year. The fulfillment of the entitlements comes from the stock

of treasury shares. 4,383 shares were allocated for profit participation based on the results

for 2008.



93

Note 46 Significant events after the balance sheet date

Edipresse

Edipresse and Tamedia are planning to merge their Swiss business. In a first step, Tame-

dia will take over as of 1 January 2010 49.9 per cent of the share capital of Presse Publica-

tions SR S.A. (PPSR), which encompasses the most significant Swiss media activities of Edi-

presse. In a second step, Tamedia will increase its participation early in 2011 by an

additional 0.2 per cent of the share capital and finally, as a 1 January 2013, it will take

over the remaining 49.9 per cent. The purchase price for the first two investment steps is

CHF 226 million. Taking into account the net current assets and the net debt of PPSR, the

effective purchase price to be paid for the first two investment steps is CHF 208 million.

The price for the third investment step will depend on the future business development

of Edipresse Switzerland. This price will further be inf luenced by the level of the net cur-

rent assets and the net debt at the time of the full takeover and by the stock market price

of the shares of Tamedia AG which will be used in part payment of the purchase price. The

parties have agreed that the Tamedia shares are to be valued using the same rules as for

the valuation of the PPSR shares.

Tamedia has on 9 March 2010 entered into a credit facility with a consortium of banks

for a maximum of CHF 150 million for the purchase price of the first investment step,

which must be settled in cash. This facility will probably be used for CHF 130 million for

a period of three years. Significant conditions include the agreed interest basis, whereby

the interest rate comprises LIBOR and an interest margin. The interest margin varies

according due the debt ratio and the amount of the promissory notes assigned as collat-

eral. The assignment of promissory notes in the amount of CHF 192,1 million is antici-

pated. It was agreed that the financial ratios to be adhered to are a maximum debt ratio

(gross debt divided by EBITDA) and a minimal equity ratio (equity in relation to balance

sheet total). 

Further, the resulting interest rate risk will be hedged with an interest swap.

Tamedia will record the 49.9 per cent of PPSR as an investment in an associated com-

pany as from 1 January 2010. With the acquisition of a further 0.2 per cent as of 1 Janu-

ary 2011, Tamedia will take over control of Presse Publications SR S.A. The company will

therefore be fully consolidated as from this date (full goodwill accounting). The remain-

ing 49.9 per cent, which will be acquired in 2013, will be recognised as a long-term finan-

cial liability in the amount of the present cash value of the expected purchase price. The

amount of this long-term financial liability, and thus the estimate of the purchase price

of the 49.9 per cent, is in consequence to be re-examined regularly. Where a difference

arises as compared with the amount on the initial recording of the liability, as a result of

a re-evaluation of the expected results of PPSR, this is to be recorded effecting income in

the financial result as follows: if the remaining purchase price liability increases because

the results of PPSR are better than had been anticipated at the time of the initial record-

ing, the difference is a financial expense. Vice versa, if the remaining purchase price lia-

bility decreases because the results of PPSR are worse than had been anticipated, the dif-

ference is to be recorded as financial income.

The discount accretion of the cash value of the liability to pay the remainder of the pur-

chase price and the difference between the current stock market price of the Tamedia
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shares to be used in settlement of part of the purchase price and the price agreed with Edi-

presse will also be recorded effecting income. Where the current stock market price of the

Tamedia shares is higher than the price agreed with Edipresse, this will lead to a financial

expense; and, if the opposite is the case, it will lead to financial income.

The merger of the two companies will make it possible to realise significant synergies.

The two partners will jointly develop new products for their advertising customers and

will concentrate in particular on offering national solutions. Furthermore, the merger

will result in substantial improvements in managing the costs of central service sectors

such as printing, distribution, the technical infrastructure and the joint launches of new

media services.

In view of the potential of the advertising market Romandie, the activities of the two

commuter newspapers 20 minutes and Le Matin bleu were already merged in 2009 and a

national online classified advertisement organisation for real estate, job advertisements

and dating advertisements was established. The basis for this step was the successful col-

laboration in the leading Swiss real estate platform Homegate, in which the two partners

have held participating interests since 2004.

After completing the first investment step, the Board of Directors of Presse Publications

SR S.A. will have five members, of which three will be appointed from Edipresse and two

from Tamedia.

This move will have no impact on the international media and international invest-

ments of the current –Groupe Edipresse. Also, the magazine Bilan and the media of Edi-

presse in Switzerland dedicated to the watch industry and luxury brands will not be

affected by the merger.

Olmero

As of 23 February 2010, Tamedia made a 20 per cent investment in Olmero AG. From

2013, there exists the possibility for Tamedia to increase its participation to more than 51

per cent.

Olmero is the leading supplier of internet-based solutions for the Swiss building indus-

try. Further business areas are virtual project rooms for the improvement of cooperation

in building projects and a document print service. An important objective of this partner-

ship is in particular the joint development of www.renovero.ch to one of the leading Swiss

platforms for artisanal and service work.

Olmero employs about 70 staff members in locations in Glattbrugg, Zurich and Renens.  

Car4you

As of 5 March 2010, Tamedia made, as a first step, a 15 per cent investment in Car4you

Schweiz AG, the operator of the online vehicle portal car4you.ch launched in 1997. The

full takeover is planned in a second step by 2013 at the latest. The development of

car4you.ch is to be pushed ahead jointly with the existing management and the coopera-

tion with the media of Tamedia is to be strengthened.

car4you.ch was launched in 1997. Car4you Schweiz AG employs a staff of 12 at its head

office in Zurich.  
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Report of the Group auditors

To the General Meeting of Tamedia AG, Zurich

As group auditors, we have audited the accompanying consolidated financial statements

of Tamedia AG, which comprise the income statement, the statement of comprehensive

income, balance sheet, cash f low statement, changes in equity and notes (pages 38 to 94)

for the year ended 31 December 2009.

Board of Directors’ responsibility

The Board of Directors is responsible for the preparation and fair presentation of the con-

solidated financial statements in accordance with International Financial Reporting Stan-

dards (IFRS) and the requirements of Swiss law. This responsibility includes designing,

implementing and maintaining an internal control system relevant to the preparation

and fair presentation of consolidated financial statements that are free from material mis-

statement, whether due to fraud or error. The Board of Directors is further responsible for

selecting and applying appropriate accounting policies and making accounting estimates

that are reasonable in the circumstances.

Auditor’s responsibility

Our responsibility is to express an opinion on these consolidated financial statements

based on our audit. We conducted our audit in accordance with Swiss law and Swiss Audit-

ing Standards and International Standards on Auditing. Those standards require that we

plan and perform the audit to obtain reasonable assurance whether the consolidated

financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts

and disclosures in the consolidated financial statements. The procedures selected depend

on the auditor’s judgment, including the assessment of the risks of material misstatement

of the consolidated financial statements, whether due to fraud or error. In making those

risk assessments, the auditor considers the internal control system relevant to the entity’s

preparation and fair presentation of the consolidated financial statements in order to

design audit procedures that are appropriate in the circumstances, but not for the purpose

of expressing an opinion on the effectiveness of the entity’s internal control system. An

audit also includes evaluating the appropriateness of the accounting policies used and

the reasonableness of accounting estimates made, as well as evaluating the overall pres-

entation of the consolidated financial statements. We believe that the audit evidence we

have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the consolidated financial statements for the year ended 31 December

2009 give a true and fair view of the financial position, the results of operations and the

cash f lows in accordance with IFRS and comply with Swiss law.
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Report on other legal requirements

We confirm that we meet the legal requirements on licensing according to the Auditor

Over-sight Act (AOA) and independence (article 728 CO and article 11 AOA) and that there

are no circumstances incompatible with our independence.

In accordance with article 728a paragraph 1 item 3 CO and Swiss Auditing Standard

890, we confirm that an internal control system exists, which has been designed for the

preparation of consolidated financial statements according to the instructions of the

Board of Directors.

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

Zurich, dated 29 March 2010

Ernst & Young AG

Reto Hofer Anja Muheim

Licensed Auditing Expert Licensed Auditing Expert

(in charge of audit)
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Tamedia AG

Tamedia AG

Income statement

in CHF 000 2009 2008

Media revenues 318 858 398 009

Printing revenues 43 944 58 737

Income from release of unused provisions 1 708 699

Other operating income 37 182 48 820

Other operating revenues 38 890 49 519

Changes in inventories 40 (15)

Operating revenues 401 732 506 249

Costs of material and services (104 012) (128 207)

Personnel expenses (149 221) (148 972)

Other operating expenses (119 721) (150 690)

Operating income before depreciation and amortisation 28 779 78 380

Depreciation and amortisation (12 942) (10 934)

Operating income 15 836 67 447

Gain on sales of subsidiaries 12 536 –

Other financial income 74 291 18 619

Financial income 86 827 18 619

Financial expense (3 925) (20 792)

Financial income, net 82 902 (2 173)

Income before extraordinary items 98 739 65 273

Extraordinary expense (9 612) (1 480)

Income before taxes 89 126 63 793

Income Taxes (2 838) (8 460)

Net income 86 288 55 333
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Balance sheet

Assets

in CHF 000, as of 31 December 2009 2008

Cash and cash equivalents 18 797 9 053

Marketable securities 11 938 250

Trade accounts receivable

from third parties, net of allowance for bad debts 45 853 49 086

from associated companies and shareholders 865 1 013

from group companies 4 522 8 598

Trade accounts receivable 51 239 58 697

Other accounts receivable

from third parties 6 677 1 794

from group companies 1 006 2 231

Other accounts receivable 7 683 4 025

Accrued income and prepaid expenses

from third parties 7 207 4 982

from group companies 1 698 1 551

Accrued income and prepaid expenses 8 905 6 532

Inventories 1 263 1 503

Current assets 99 825 80 060

Property, plant and equipment

Buildings and fixtures 67 254 69 982

Other property, plant and equipment 81 624 87 683

Property, plant and equipment 148 878 157 664

Financial assets

Investments, net of allowance 686 907 673 487

Other fiancial assets

with third parties 752 761

with associated companies and shareholders 1 348 2 951

with group companies 12 228 10 526

Financial assets 701 235 687 724

Intangible assets 7 667 4 111

Non-current assets 857 780 849 500

Total assets 957 605 929 560
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Liabilities and shareholders’ equity

in CHF 000, as of 31 December 2009 2008

Current financial liabilities 10 449

Trade accounts payable

to third parties 22 944 26 480

to associated companies and shareholders 1 077 1 261

to group companies 893 3 396

Trade accounts payable 24 914 31 137

Other current payables

to third parties 13 314 11 935

to group companies 3 717 18 510

Other current payables 17 031 30 445

Deferred revenues and accrued expenses

to third parties 102 189 119 617

to group companies 2 055 4 656

Deferred revenues and accrued expenses 104 244 124 273

Current liabilities 146 199 186 304

Long-term financial liabilities

to group companies 83 500 70 900

Long-term financial liabilities 83 500 70 900

Provisions 4 189 4 653

Long-term liabilities 87 689 75 553

Total liabilities 233 888 261 857

Share capital 106 000 106 000

Reserves

Additional paid-in surplus 100 931 100 931

General legal reserves 53 000 50 000

Reserves for treasury shares 8 201 675

Free reserves 369 911 359 512

Retained earnings

Balance carried forward (615) (4 748)

Net income 86 288 55 333

Reserves 617 716 561 703

Shareholders’ Equity 723 716 667 703

Liabilities and shareholders’ equity 957 605 929 560
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Notes to the annual financial statements

Basic principles

The annual financial statements of Tamedia AG are prepared in accordance with Swiss

Law. They supplement the consolidated financial statements which are prepared under

International Financial Reporting Standards (pages 38 to 93). The net income reported in

these annual financial statements is the decisive figure to be considered for the appropri-

ation of available earnings that is to be resolved by the General Meeting of Shareholders.

While the consolidated financial statements provide information on the economic sit-

uation of the Group as a whole, the information shown in the annual financial statements

of Tamedia AG (pages 98 to 104) solely relates to the Group’s parent company. Due to the

differing accounting and reporting principles used in the financial statements (consoli-

dated statements under IFRS and parent company statements under Swiss Law), they are

only comparable to a limited extent.

The following list shows the most significant products and services managed directly by

the parent company, Tamedia AG. The investments of Tamedia AG are shown in Note 42

to the consolidated financial statements.

Newspapers

– SonntagsZeitung

– Tages-Anzeiger

– Stellenmarkt

Magazines

– Annabelle

– Das Magazin

– Schweizer Familie

Electronic Media

– alpha.ch

– jobwinner.ch

– TeleZüri

Services

– Customer Contact Center

– Production Services

– Tamedia Print Center
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Notes

Note 1 Change in free reserves

in CHF 000 2009 2008

Balance as of 1 January 359 512 285 461

(Withdrawal from)/Allocation to free reserves 20 925 74 192

Transfer from/(to) reserves for treasury shares (7 526) (141)

Balance as of 31 December 372 911 359 512

Note 2 Sureties, guarantees and pledges to the benefit of third parties

in CHF 000 2009 2008

Joint and several guarantees – –

Subordinated debt – –

Guarantees none none

Guaranties for the benefit of Group companies 8 351 3 715

Deposit guarantees none none

Subordinated loans for

associated companies – –

group companies 1 100 13 179

Total 9 451 16 894

of which provided for 100 13 179

Note 3 Assets pledged as collateral for own liabilities

in CHF 000 2009 2008

Land and buildings, at net book value 67 254 69 982

Liens (mortage notes), total nominal value 79 435 79 450

of which self-owned (freely available) 79 435 79 450

Pledged as collateral for own liabilities – –

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

Marketable securities pledged as collateral for subscriptions 392 454

Note 4 Lease obligations

in CHF 000 2009 2008

Lease obligations (future commitments) 795 581

of which current 342 271

of which non-current 453 310
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Note 5Fire insurance value of property, plant and equipment (incl. current value supplement)

in CHF 000 2009 2008

Buildings 196 731 186 774

Machinery and equipment (including inventories) 575 000 575 000

Note 6Liabilities to employee benefit plans

in CHF 000 2009 2008

Current liabilities

Current liabilities with Tamedia pension funds 4 –

Current liabilities with other pension funds 86 180

Note 7Change in excess reserves

in CHF 000 2009 2008

Change in excess reserves (6 680) (9 055)

Note 8Investments

See Note 42 to the consolidated financial statements.

Note 9Compensation for and shares owned by directors and executive officers

See Note 44 to the consolidated financial statements.

Note 10Significant events after the balance sheet date

See Note 46 to the consolidated financial statements.

Note 11Treasury shares

See Note 32 to the consolidated financial statements.
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Note 12 Significant shareholders
2009 1 2008 1 2007 1

Dr. Severin Coninx, Berne 13.20% 13.20% 13.58%

Rena Maya Coninx Supino, Zurich 12.95% 12.95% 12.95%

Dr. Hans Heinrich Coninx, Küsnacht 11.93% 11.93% 11.93%

Annette Coninx Kull, Wettswil a.A. 11.85% 11.85% 11.85%

Ellermann Lawena Stiftung, FL-Vaduz 6.94% 6.94% 6.94%

Ellermann Pyrit GmbH, Stuttgart, Germany 6.93% 6.93% 6.93%

Ellermann Rappenstein Stiftung, FL-Vaduz 5.86% 5.86% 5.86%

Other members of the shareholder’s agreement 2.15% 2.15% 1.77%

Total members of the shareholder’s agreement 71.80% 71.80% 71.80%

Tweedy Browne Company LLC 4.63% 5.55% 5.88%

Regula Hauser-Coninx, Weggis 4.63% 4.63% 4.63%

Montalto Holding AG, Zug 1.83% 1.83% 1.83%

Epicea Holding AG, Zug 1.42% 1.42% 1.42%

Other members of the shareholders’ group 0.69% 0.69% 0.69%

Total members of the shareholders’ group

Reinhardt-Scherz 3.94% 3.94% 3.94%

1 The information as of 31 December relates to the total issued 10.6 million registered shares.

Note 13 Risk assessment

The Board of Directors convenes to discuss the assessment of risks on a regular basis (two

meetings held in 2009). It prepared an overview of the various risks and assessed these

according to the likelihood of their occurrence and their possible consequences. These

assessments were then compared and reconciled with those prepared by executive man-

agement.

The most significant risks as seen at this time by both the Board of Directors and exec-

utive management are the effects of the general economic developments in the advertis-

ing industry and the change in behaviour of the advertising customers and media con-

sumers, and in consequence the reputation risks associated with what is being reported

and with opinions stated and general new projects. In contrast, any risks associated with

operational errors and weaknesses or natural hazards are assessed as being less critical.
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Proposed appropriation of available earnings by the Board of Directors

The Board of Directors recommends to the General Meeting of Shareholders of 11 May

2010 that the available earnings for the financial year 2009:

in CHF 000 2009 2008

Net income 86 288 55 333

Balance brought forward – –

Retained earnings 86 288 55 333

Debit against free reserves – –

Available to the General Meeting 86 288 55 333

be appropriated as follows:

in CHF 000 2009 2008

Payment of dividends 1 15 900 31 800

Allocation to general legal reserves – 3 000

Allocation to free reserves 70 388 20 533

Balance to be carried forward – –

1 Dividends on shares, which, on the date of dividend payment are held by Tamedia AG (“treasury shares”), will be allocated to free reserves.

Zurich, 26 March 2010

On behalf of the Board of Directors

The Chairman

Pietro Supino
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Report of the statutory auditor

To the General Meeting of Tamedia AG, Zurich

As statutory auditor, we have audited the accompanying financial statements of Tamedia

AG, which comprise the income statement, balance sheet and notes pages 97 to 103 for

the year ended 31 December 2009. 

Board of Directors’ responsibility

The Board of Directors is responsible for the preparation of the financial statements in

accordance with the requirements of Swiss law and the company’s articles of incorpora-

tion. This responsibility includes designing, implementing and maintaining an internal

control system relevant to the preparation of financial statements that are free from mate-

rial misstatement, whether due to fraud or error. The Board of Directors is further respon-

sible for selecting and applying appropriate accounting policies and making accounting

estimates that are reasonable in the circumstances.

Auditor’s responsibility

Our responsibility is to express an opinion on these financial statements based on our

audit. We conducted our audit in accordance with Swiss law and Swiss Auditing Stan-

dards. Those standards require that we plan and perform the audit to obtain reasonable

assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts

and disclosures in the financial statements. The procedures selected depend on the audi-

tor’s judgment, including the assessment of the risks of material misstatement of the

financial statements, whether due to fraud or error. In making those risk assessments, the

auditor considers the internal control system relevant to the entity’s preparation of the

financial statements in order to design audit procedures that are appropriate in the cir-

cumstances, but not for the purpose of expressing an opinion on the effectiveness of the

entity’s internal control system.

An audit also includes evaluating the appropriateness of the accounting policies used

and the reasonableness of accounting estimates made, as well as evaluating the overall

presentation of the financial statements. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements for the year ended 31 December 2009 comply

with Swiss law and the company’s articles of incorporation.

Report on other legal requirements

We confirm that we meet the legal requirements on licensing according to the Auditor

Over-sight Act (AOA) and independence (Art. 728 Code of Obligations (CO) and Art. 11

AOA) and that there are no circumstances incompatible with our independence.
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In accordance with article 728a paragraph 1 item 3 CO and Swiss Auditing Standard

890, we confirm that an internal control system exists, which has been designed for the

preparation of financial statements according to the instructions of the Board of Directors.

We further confirm that the proposed appropriation of available earnings (page 104)

complies with Swiss law and the company’s articles of incorporation. We recommend that

the financial statements submitted to you be approved.

Zurich, dated 29 March 2010

Ernst & Young AG

Reto Hofer Anja Muheim

Licensed Auditing Expert Licensed Auditing Expert

(in charge of audit)
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Corporate Governance 

Group structure and shareholders

Group structure

The Group’s operational structure is shown on page 9 of the annual report.

The companies consolidated include the following company listed on the stock exchange:

Name Tamedia AG, Zurich

Location of registration SIX Swiss Exchange, Switzerland

Registered since 2 October 2000

Market capitalisation see section “Capital structure”

Treasury shares (as of 31 December 2009) 158 116

Valor symbol TAMN

ISIN CH 0011178255

Symbol:

– Bloomberg TAMN.SW

– Reuters TDAAF.PK

Group companies not listed on a stock exchange are shown in Note 42 of the consolidated

financial statements.

Significant shareholders

Significant shareholders and significant groups of shareholders and their holdings in

Tamedia, to the extent known to Tamedia, are shown in the following table.
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Principal shareholders

2009 1 2008 1 2007 1

Dr. Severin Coninx, Berne 13.20% 13.20% 13.58%

Rena Maya Coninx Supino, Zurich 12.95% 12.95% 12.95%

Dr. Hans Heinrich Coninx, Küsnacht 11.93% 11.93% 11.93%

Annette Coninx Kull, Wettswil a.A. 11.85% 11.85% 11.85%

Ellermann Lawena Stiftung, FL-Vaduz 6.94% 6.94% 6.94%

Ellermann Pyrit GmbH, Stuttgart, Germany 6.93% 6.93% 6.93%

Ellermann Rappenstein Stiftung, FL-Vaduz 5.86% 5.86% 5.86%

Other members of the shareholder’s agreement 2.15% 2.15% 1.77%

Total members of the shareholder’s agreement 71.80% 71.80% 71.80%

Tweedy Browne Company LLC 4.63% 5.55% 5.88%

Regula Hauser-Coninx, Weggis 4.63% 4.63% 4.63%

Montalto Holding AG, Zug 1.83% 1.83% 1.83%

Epicea Holding AG, Zug 1.42% 1.42% 1.42%

Other members of the shareholders’ group 0.69% 0.69% 0.69%

Total members of the shareholders’ group

Reinhardt-Scherz 3.94% 3.94% 3.94%

1 The information as of 31 December relates to the total issued 10.6 million registered shares.

The disclosure obligation in compliance with section 20 BEHG and the Ordinance of the

Federal Banking Commission on Stock Exchange and Securities Trading was satisfied

based on the publications in the Swiss Official Gazette of Commerce, in particular those notices

published on 6 and 9 July 2007.

In conjunction herewith, 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 founding family (pool shareholders), with the

exception of Regula Hauser-Coninx, are bound by the shareholders’ agreement (pool

agreement). The pool agreement took effect as from the date from registration for a

period of eight years, and was extended in 2008 until 2017.

–Among other things, the pool agreement serves the purpose of coordinating the exer-

cise of the voting rights of pool members with regard to their representation in the

Board of Directors.

–It also governs how pool shareholders exercise their voting rights in conjunction with

other topics requiring the approval of shareholders, such as determining dividends.

–Pool shareholders are notified of other issues to be brought before the shareholders at

their General Meeting prior to such meeting. If two thirds of the voting rights repre-

sented by the pool members at their meeting are cast for any such issue, the pool share-



109

holders must unanimously vote in favour of said issue at the General Meeting. Other-

wise, pool members are at liberty to exercise their voting rights as they choose.

–The agreement does not relate to matters which lie within the responsibility of the

Board of Directors or the management of Tamedia or to that of its subsidiaries.

–The agreement includes a pre-purchase right for all parties to the shareholders’ agree-

ment in the event that a pool shareholder wishes to transfer his/her shares to an inde-

pendent third party (either with or without compensation). Should this be the case, said

shareholder must first offer his/her shares to the pool members. The other pool mem-

bers have the right to purchase such shares at the current market price less a 20 per cent

discount.

–Pool members represent a group of shareholders, who act in conformity with the

requirements of article 20, paragraph 3 of the Swiss Federal Stock Exchange and Secu-

rities Trading Act. Any future exchange of shares amongst the current pool members

will not result in an obligation to provide notice and to make public any such change.

If, however, the entire pool should sell shares and as such the percentage of pooled

shares should fall below the legal thresholds (e.g. below 66 2/3 per cent or below 50 per

cent), the pool shall be required to inform the Swiss Stock Exchange and Tamedia. An

obligation to notify shall also exist if a new member is added to the pool or one pool

member no longer holds any shares.

The shareholders united under the shareholder pool agreement, consisting of members

of the founding family, held 71.80 per cent of the Tamedia registered shares on the bal-

ance sheet date, of which 67.00 per cent were subject to the provisions stipulated in the

shareholders’ pool agreement.

The Reinhardt-Scherz group of shareholders consists of Erwin Reinhardt, Muri, as well

as Franziska Reinhardt-Scherz, Muri, and the entities under their control, Montalto Hold-

ing, Zug and Epicea Holding AG, Zug.

The persons united in this group of shareholders jointly hold an investment of 417,342

registered shares of  Tamedia AG or 3.94 per cent of the share capital.

Cross-shareholdings

During the current financial year, there were no cross-shareholdings based on either share

capital holdings or on voting rights.
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Capital structure

Capital structure and change in capital structure

Capital structure

in CHF mill. 2009 2008 2007

Ordinary share capital 106.00 106.00 106.00

Ordinary increase in capital – – –

Conditional share capital – – –

Conditional increase in capital – – –

Participation certificates – – –

Dividend-rights certificates – – –

Convertible bonds – – –

Additional information with regard to the changes in equity can be found in the changes

in equity on page 42 of the consolidated financial Statements.

Registered shares

in units 2009 2008 2007

Nominal value in CHF 10 10 10

Voting rights per share 1 1 1

Number of issued shares 10 600 000 10 600 000 10 600 000

Number of shares entitled to dividends 10 600 000 10 600 000 10 600 000

Total number of voting rights 10 441 884 10 594 996 10 595 820

Number of outstanding shares (weighted average) 10 477 091 10 595 731 10 143 172

Number of treasury shares (as of balance sheet due date) 158 116 5 004 4 180

There are no differences in dividend rights or other priority rights with the exception of

those described in the section “Limitations on transferability and nominee registrations”

shown below.

Details with regard to market capitalisation may be found in the information for

investors on page 36.

Limitations on transferability and nominee registrations

Upon request, purchasers of registered shares shall be registered as shareholders with vot-

ing rights if they specifically declare that they have purchased such shares on their own

behalf and for their own account.

The Board of Directors may deny registration of the purchaser as a shareholder or ben-

eficiary with voting rights to the extent that the shares held by the shareholder would

exceed 5 per cent of the total number of shares registered in the commercial register. Legal
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entities and partnerships, which are bound or affiliated in terms of capital and voting

rights by a common management or in any other form, as well as individuals, legal enti-

ties and partnerships acting in concert or with a view to circumventing the provision at

hand, shall be considered to be one entity.

Shareholders who were registered as of 14 September 2000 in the share register, or pur-

chasers, who are family members of such shareholders, shall be exempt from this restric-

tion on registration.

During the reporting year, no exceptions to the said regulations were granted.

The Board of Directors may register nominees in the share register with voting rights of

up to a maximum of 3 per cent of the share capital registered in the commercial register.

Nominees are persons who, when applying for registration, do not specifically declare

that they hold the shares on their own behalf. The Board of Directors may register nomi-

nees with more than 3 per cent of the registered share capital, granting them voting rights,

so far as the nominee in question has provided the company with the names, addresses

and number of shares held by such persons for whom he/she holds 0.5 per cent or more

of the number of registered shares entered in the commercial register. The Board of Direc-

tors may enter into agreements with such nominees, which govern, among other items,

the representation of the shareholders and their voting rights.

The Board of Directors may cancel the entries of shareholders or nominees in the share

register retroactively to the date of entry should it be apparent after a hearing that such

entries were made based on false information. The persons affected must be informed of

said cancellation immediately.

Convertible bonds and options

Currently, there are no convertible bonds and options.

Board of Directors

Members of the Board of Directors

Information on the members of the Board of Directors and their other functions and busi-

ness interests is shown in the annual report on pages 4 to 5.

Election and term of office

The Board of Directors is comprised of at least five members, who are individually elected

by the general shareholders’ meeting for a term of three financial years. Their term of

office expires on the date of the ordinary General Meeting for the last financial year of

their tenure. If elections to replace directors are held during the designated term, the

newly elected directors shall serve the remaining tenure of their predecessors. The Gen-

eral Meeting also elects the Chairman of the Board of Directors. Otherwise, the Board of

Directors is responsible for organising itself.
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1 www.tamedia.ch/en/thecompany/Documents/Articels_of_Incorporation_E.pdf

Internal organisation

The composition of the Board of Directors and the affiliation of its individual members to

other boards and committees are shown in the table below:

Name Function Member since Term of office Business Audit Nomination and Journalism

development committee compensation committee

committee committee

Pietro Supino Chairman 1991 2011 C C C

Robert Karrer Vice Chairman 1992 2011 C

Pierre Lamunière Member 2009 2011 M

Iwan Rickenbacher Member 1996 2011 M M

Karl Dietrich Seikel Member 1996 2011 M

Konstantin Richter Member 2004 2011 M M

Andreas Schulthess Member 2007 2011 M M

Charles von Graffenried Member 2007 2011 M

P: Committee chairman

M: Member

Authorities

The Board of Directors is responsible for defining the Group strategy. It examines the

underlying plans and objectives defined for the company and identifies external risks and

opportunities. The authorities and responsibilities of the Board of Directors and its com-

mittees, as well as how it governs authorities within corporate management, are stipu-

lated in the Organisational Guidelines, which can be viewed online at www.tamedia.ch1.

Included in particular therein are the supervisory and control functions for the Board of

Directors supported directly by external parties as well as the ongoing and comprehensive

information of all members of the Board.

The Board of Directors is also responsible for overseeing and monitoring the corporate

management. Corporate management informs the Board of Directors during its regular

meetings and upon special request with regard to the business developments and the

Group’s planned activities. Also in attendance at these meetings are the Chief Executive

Officer as well as other members of executive management and other members of the

management group for business matters of relevance to them.

The full Board of Directors is informed by means of monthly, written reports with regard

to the consolidated monthly financial statements, business developments within the indi-

vidual divisions and any further relevant business issues. Each quarter, all members of the

Board of Directors are provided with written information as pertains to the development

of market share and every six months a report is sent with explanations to the semi-

annual and annual financial statements. In addition, the Board of Directors also receives

the minutes of meetings held by corporate management as well as of those held by the

four committees of the Board of Directors. Moreover, corporate management also informs
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the Chairman of the Board of Directors on a regular basis with regard to any incidents of

particular significance.

Decision making

The Board of Directors is a quorum when the majority of its members are present. It makes

decisions based on a majority vote of the members present. In the event of a tied vote, the

Chairman’s vote is considered decisive. There are no statutory decision quorums. Also,

decisions may be adopted in writing by circular vote.

Meetings

The Board of Directors meets as often as required by business or if a meeting is requested

by a member, at least, however, six times a year. During the reporting year, the Board of

Directors held six mainly full-day meetings with a majority of members and one three-day

retreat together with corporate management.

Committees

In addition to the committees described below, the Board of Directors may form other

committees for specific functions. Members are appointed to committees in conjunction

with the organisational composition of the Board of Directors and by following the same

procedures. Generally, these committees do not make any binding decisions, but instead

report to the Board of Directors as a whole, when appropriate, submitting proposals for

decisions and guidelines and providing corporate management with the necessary sup-

port for the realisation of such.

At this time, the following permanent committees are in place:

–Nomination and compensation committee

–Business development committee

–Journalism committee

–Audit committee

These committees provide the Board of Directors as a whole with meeting agendas and

minutes. The Chairman of each committee informs the Board of Directors as a whole

orally as to the results of such meetings.

Nomination and compensation committee

The responsibility of the nomination and compensation committee is to address human

resources matters in general and it is responsible in particular for preparing nominations

of members of the upper management level, for which the Board of Directors has direct

responsibility. It also deals with the qualification and compensation of members of this

management group and with the general compensation system including profit partici-

pation. Not included herein are the editors-in-chief and the programme directors, for

whom the Journalism Committee is responsible.

It is made up of three members, which held five meetings during the reporting year.

Generally, the Chief Executive Officer is in attendance at such meetings, depending on the

agenda items.
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Business development committee

The business development committee attends to the preparation and support of projects

and agreements under the responsibility of the Board of Directors, which are related to the

Swiss media market and new business ideas.

It is made up of four members, which held three meetings during the reporting year.

Generally, the Chief Executive Officer is in attendance at such meetings, depending on the

agenda items.

Journalism committee

The Journalism Committee deals with publication issues and nominates the editors-in-

chief and the programme directors. It also deals with the qualification and compensation

of members of this management group. The Journalism Committee is responsible in par-

ticular for the regular journalistic discussions with the editors-in-chief and also concerns

itself with promoting next-generation talent and publication projects.

It is made up of three members, which held six meetings during the reporting year. Gen-

erally, the Chief Executive Officer is in attendance at such meetings, depending on the

agenda items.

Audit committee

The Audit Committee oversees the financial reporting, compliance with accounting and

reporting standards and with the SWX Swiss Exchange listing rules, risk management and

the internal controlling functions, financial corporate communication and observance of

legal oversight obligations (ad-hoc publicity) as well as any extraordinary accounting mat-

ters.

In addition, the Audit Committee also represents the Board of Directors as liaison with

external statutory auditors and monitors and assesses their work and impartiality on an

ongoing basis. For this purpose, the Audit Committee reviews the reports required by law

that are prepared by the statutory auditors and also the reports pertaining to any signifi-

cant findings from the interim and final audits. Moreover, the committee is informed

orally by the statutory auditors, the Chief Financial Officer and other management group

members from the finance division with regard to the progress of the audit work. The fees

for the audit of the consolidated financial statements and the individual financial state-

ments are approved by the Audit Committee.

The Audit Committee is comprised of at least three (at this time three) members. The

Chairman of the Board of Directors may not be a member of said committee. Meetings are

held regularly, at least four times a year, and generally the Chief Financial Officer is in

attendance (as the representative of corporate management) as well as the statutory audi-

tors. For specific matters, the audit committee calls in outside experts when needed.

During the reporting year, the Audit Committee held four meetings, at which the Chief

Financial Officer and representatives of the statutory auditors were in attendance. 
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Management Board

Members of the Management Board

Information regarding the members of the company’s Management Board and their other

functions and business interests are shown in the annual report on page 8.

Management contracts

During the year under review, there were no management contracts between Tamedia

and companies or private individuals stipulating the transfer of management responsibil-

ities for Tamedia.

Compensation report: Compensation, shareholdings and loans

Content and method of determining compensation and shareholding programmes

The Board of Directors makes decisions with regard to compensation, shares and loans

granted to both the Management Board and the Board of Directors. Fees for Board mem-

bers are determined by the Board itself. Management compensation is determined based

on recommendations to the Board of Directors made by the Chief Executive Officer. In

order to obtain and retain persons with the necessary capabilities and character traits,

compensation is determined by considering both market conditions and performance fac-

tors.

The Board of Directors’ fees and the fees paid to the members of the committees are

fixed amounts. In addition, cash expenditures are reimbursed.

Compensation of corporate management is made up of a fixed amount and a variable

component (profit-sharing), which is based on quantitative and qualitative personal goals

set in advance along with goals set for the individual divisions and which is calculated

based on the result of the Tamedia Group. Moreover, a supplementary profit participation

is granted, which is made dependent on the earnings of the Tamedia Group (see the foot-

note in Note 44 to the consolidated financial statements). In compliance with the usual

legal social security and legal requirements, the members of the Management Board are

provided with social security, life insurance and disability insurance. With exception of

one employment contract, the notice period is 12 months. One member of the corporate

management has an employment contract which stipulates a notice period of 36 months.

In compensation, this member does not participate in the profit participation programme

of the corporate management (see footnote in Note 44 to the consolidated financial state-

ments).

Compensation to active and former members of the Board of Directors and the Management

Board

The compensation paid to active and former members of the Board of Directors and the

Management Board can be found in notes 43 and 44 of the consolidated financial state-

ments.
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Share allotments and ownership

The shares and share options for Tamedia AG allotted to active and former members of

the Board of Directors and the Management Board can also be found in Note 44 to the con-

solidated financial statements.

Additional fees and compensation

The remuneration and compensation to active and former members of the Board of Direc-

tors and the Management Board can be found in Notes 43 and 44 to the consolidated finan-

cial statements.

Loans to board members

As of balance sheet due date, there were no outstanding loans to active and former mem-

bers of the Board of Directors and the Management Board.

Highest total compensation

The highest total compensation is listed in the details in Note 44 to the consolidated finan-

cial statements.

Shareholders’ participation rights

Restrictions on voting rights and representation

A shareholder may directly or indirectly exercise or cause to have exercised voting rights

associated with his/her own shares or shares he/she represents up to maximum of 5 per

cent of the total number of shares registered in the commercial register. To this end, legal

entities and partnerships, which are bound or affiliated in terms of capital and voting

rights, by a common management, or in any other form, as well as individuals, legal enti-

ties and partnerships acting in concert or with a view to circumventing the provision at

hand shall be considered to be one person.

Institutional voting rights representatives as understood in accordance with Article 689c

of the Swiss Code of Obligations (depository representative, representatives of the boards

and independent voting rights representatives) are exempted from this restriction of vot-

ing power as long as the provisions of the by-laws as referred to in the previous paragraph

have been adhered to by the owner(s).

Shareholders registered with more than 5 per cent of the voting rights in the share reg-

ister are exempted from the aforementioned restriction of voting power.

Statutory quorums

According to the Articles of Association of Tamedia AG, the General Meeting of sharehold-

ers makes decisions and conducts elections based on an absolute majority of represented

voting rights. For the following decisions, a minimum of two-thirds majority of the repre-

sented voting rights and the absolute majority of the represented share capital are

required: Change in the company‘s purpose, introduction of voting shares, restrictions on

transferability of registered shares, approved or conditional capital increases, capital

increase out of shareholders’ equity, contributions in kind, or for the purpose of an asset
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takeover or to grant particular advantages, restriction or cancellation of drawing rights,

transfer of the company’s registered office and dissolution of the company without liqui-

dation.

Calling the General Meeting

The General Shareholders’ Meeting is held annually within six months after the end of the

company’s financial year. Extraordinary shareholders’ meetings are called as needed.

Likewise, in addition to the statutory auditors, one or more shareholders, who combined

represent at least 10 per cent of the company’s share capital, may demand in writing that

a general meeting be called indicating the subject matter to be discussed and proposals to

be made.

The General Meeting is called by the Board of Directors no later than 20 days prior to the

scheduled date of the meeting. The shareholders are notified via Tamedia’s normal pub-

lications (see further information in section “Information policy” on page 119). 

Agenda

Shareholders, who together represent shares having a nominal value of CHF 1,000,000,

may request that a matter for discussion be included in the agenda. The agenda must be

submitted in writing at least 60 days prior to the General Meeting with an indication of

the subject to be discussed.

Registration in the share register

All shareholders registered with voting rights in the share register are entitled to take part

and have voting power at the General Meeting. For organisational reasons, no further reg-

istrations will be made after 20 days before the General Meeting. Shareholders, who have

sold their shares prior to the General Meeting, no longer have any voting rights.

Changes of control and defensive measures

In accordance with the Swiss Federal Stock Exchange and Securities Trading Act, whoever

directly, indirectly or acting in concert with third parties, acquires equity securities,

which, when added to the equity securities already owned, exceed a threshold of 33.3 per

cent of the overall voting rights of a target company, whether or not said voting rights may

be exercised, must make an offer to the remaining shareholders to acquire all of the com-

pany’s equity securities listed on the stock market. Before publicly offering its equity secu-

rities, the company may lay down in its Articles of Association that a transferee is not

required to make a public sales offer of this kind (opting-out). Tamedia AG’s Articles of

Association do not foresee any such opting-out. Similarly, there are no clauses governing

changes in control.
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Statutory Auditors

Duration of the mandate and term of office of the partner in charge of the audit

The statutory auditors are appointed by the Shareholders’ Meeting for a period of one

year.

Ernst & Young AG accepted the mandate as auditors of the consolidated financial state-

ments for the first time for the financial year 1993. The unconsolidated financial state-

ments of Tamedia AG have been audited by Ernst & Young AG since 1936. Mr. Felix Ort

has held the position of partner in charge of the audit since the financial year 2002.

Audit Fee

The total amount of fees to be paid for the audit of the consolidated financial statements

and the separate financial statements is CHF 0.6 million (previous year: CHF 0.7 million),

of which CHF 0.5 million relate to expenditures for the audit conducted by Ernst & Young

AG.

Additional Fees

The total in fees paid to Ernst & Young and/or persons associated with said company for

any additional financial consulting services amounted to CHF 0.6 million (previous year:

CHF 0.4 million).

Supervisory and control instruments vis-à-vis the auditors

The composition of the supervisory and control instruments used by the Board of Direc-

tors to assess the external statutory auditors is described in the section “Board of Directors

– Audit Committee”. The system of rotation governing the tenure of the partner in charge

of the audit is seven years at the most in compliance with the impartiality guidelines set

forth by the Swiss Institute of Certified Accountants and Tax Consultants. A regular rota-

tion of the statutory auditors is not foreseen.
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Information policy

Information policy and the obligation to ad hoc publicity

Tamedia follows an open and timely information policy by which all target groups in the

capital market are treated equally. Detailed annual and semi-annual reports are pub-

lished. The consolidated financial statements are prepared in accordance with IFRS stan-

dards (International Financial Reporting Standards); see “Consolidation principles”, pages

43 to 51).

An agenda including the date of the Annual General Meeting and the date of publica-

tion of the semi-annual report can be found on page 36.

Tamedia AG’s Articles of Association can be viewed online at www.tamedia.ch1.

As a listed company, Tamedia is also obligated to inform the public of any information

relevant to the trading of its shares (ad hoc publicity, Article 2 Listing Rules). In addition

to information on the financial developments, Tamedia also provides information regu-

larly on current changes and developments.

For more detailed information on the company, visit our website at www.tamedia.ch.

The official publication used for public announcements made by the company and such

required by law is the Swiss Official Gazette of Commerce.

The contact person for specific questions about Tamedia is:

Tamedia AG

Christoph Zimmer

Director of Corporate Communications

Werdstrasse 21

8021 Zurich, Switzerland

Phone: +41 1 248 41 35

Fax: +41 1 248 50 26

Email: christoph.zimmer@tamedia.ch
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Contacts Addresses

Tamedia

Werdstrasse 21
8021 Zurich
Phone: 044 248 41 11
Fax: 044 248 50 61
www.tamedia.ch
info@tamedia.ch

20 Minuten

Werdstrasse 21
8021 Zurich
Phone: 044 307 42 42
Fax: 044 307 42 41
www.20minuten.ch
verlag@20minuten.ch

Alpha

Werdstrasse 21
8021 Zurich
Phone: 044 248 10 10
Fax: 044 248 10 55
www.alpha.ch
info@alpha.ch

Berner Zeitung

Dammweg 9
3001 Bern
Phone: 031 330 31 11
Fax: 031 332 77 24
www.bernerzeitung.ch
abo-espace@espacemedia.ch

Der Bund

Dammweg 9
3001 Bern
Phone: 031 330 31 11
Fax: 031 330 36 86
www.derbund.ch
verlag@bernerzeitung.ch

20 Minuten Basel

Marktgasse 8 
4003 Basel
Phone: 061 264 71 82
Fax: 061 264 71 81 
www.20minuten.ch
verlag.basel@20minuten.ch

Annabelle

Werdstrasse 21
8021 Zurich
Phone: 044 248 63 33
Fax: 044 248 62 18
www.annabelle.ch
verlag@annabelle.ch

Berner Zeitung

Redaktion Burgdorf
Poststrasse 10 
3400 Burgdorf
Phone: 034 409 34 34
Fax: 034 409 34 30

Espace Media Groupe

Dammweg 9
3001 Bern
Phone: 031 330 31 11
Fax: 031 330 34 74
www.espacemedia.ch
sekretariat-kl@espacemedia.ch

20 Minuten Bern

Güterstrasse 8 
3008 Bern
Phone: 031 384 28 20
Fax: 031 384 28 25
www.20minuten.ch
verlag.bern@20minuten.ch

Automobil Revue / 

Revue Automobile

Dammweg 9
3001 Bern
Phone: 031 330 31 11
Fax: 031 330 30 56
www.automobilrevue.ch / 
www.revueautomobile.ch
fachmedien@buechler-grafino.ch

Berner Zeitung

Redaktion Langenthal
Sankt Urbanstrasse 22 
4900 Langenthal
Phone: 062 919 44 44
Fax: 062 919 44 40

Finanz und Wirtschaft

Hallwylstr. 71
8021 Zurich
Phone: 044 298 35 35
Fax: 044 298 35 00
www.fuw.ch
redaktion@fuw.ch

20 Minuten Luzern

Sankt-Karliquai 3
6003 Luzern
Phone: 041 227 86 27
Fax: 041 227 86 21
www.20minuten.ch
verlag.luzern@20minuten.ch 

Bantiger Post

Bernstrasse 34
3072 Ostermundigen
Phone: 031 931 15 01
Fax: 031 931 02 54
www.bantigerpost.ch
bantigerpost@bluewin.ch

Büchler Grafino AG

Dammweg 9
3001 Bern
Phone: 031 330 39 39
Fax: 031 330 39 30
www.buechler-grafino.ch
verlag@buechler-grafino.ch

Homegate AG

Webereistr. 68
8134 Adliswil
Phone: 044 711 86 88
Fax: 044 711 86 09
www.homegate.ch
info@homegate.ch

20 Minuten St. Gallen

Brühlgasse 15 
9000 St. Gallen
Phone: 071 226 86 20
Fax: 071 226 86 26
www.20minuten.ch
verlag.sg@20minuten.ch

Belcom

Limmatstrasse 183
8031 Zurich
Phone: 044 448 25 25
Fax: 044 448 25 90
www.belcom.ch
info@belcom.ch

Bümpliz Woche

Bümplizstrasse 101
3018 Bern
Phone: 031 991 44 33
Fax: 031 991 55 33
info@buemplizwoche.ch

Huber & Co. AG

Promenadenstr. 16
8501 Frauenfeld
Phone: 052 723 55 11
Fax: 052 723 55 30
www.huber.ch
info@huber.ch

20 minutes Lausanne

1, rue de Sébeillon
1004 Lausanne
Phone: 021 621 87 87
Fax: 021 621 87 88
www.20minutes.ch
publicite@20minutes.ch

Berner Bär

Dammweg 9
3001 Bern
Phone: 031 330 35 55
Fax: 031 330 33 77
www.bernerbaer.ch
verlag@bernerbaer.ch

Capital FM

Dammweg 9
3001 Bern
Phone: 031 327 11 11
Fax: 031 327 11 46
www.capitalfm.ch
info@capitalfm.ch

L’essentiel

38, avenue Charlotte
4530 Differdange
Luxembourg
Tél.: 26 58 66 1
Fax: 26 58 66 628
www.lessentiel.lu
luxembourg@lessentiel.lu

20 minutes Genève

7, av. Krieg
1211 Genève 17
Phone: 022 839 86 86
Fax: 022 839 86 87
www.20minutes.ch
publicite@20minutes.ch

Berner Oberländer

Rampenstrasse 1
3602 Thun
Phone: 033 225 15 15
Fax: 033 225 15 00
www.berneroberlaender.ch

conRadio-TV AG

Dammweg 9
3001 Bern
Phone: 031 330 31 32
Fax: 031 330 31 12
www.conradio-tv.ch
info@conradio-tv.ch

Radio 24

Limmatstrasse 183
8031 Zurich
Phone: 044 448 24 24
Fax: 044 448 24 90
www.radio24.ch
info@radio24.ch

20 Minuten Friday

Werdstrasse 21
8021 Zurich
Phone: 044 248 68 68
Fax: 044 248 66 21
www.friday-magazine.ch
verlag@20minuten.ch

Berner Oberländer

Redaktion Interlaken
Bahnhofstrasse 20 
3800 Interlaken
Phone: 033 828 80 40
Fax: 033 828 80 49

Das Magazin

Werdstr. 21
8021 Zurich
Phone: 044 248 45 01
Fax: 044 248 44 87
www.dasmagazin.ch
redaktion@dasmagazin.ch
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Schweizer Familie

Werdstrasse 21
8021 Zurich
Phone: 044 248 60 60
Fax: 044 248 60 96
www.schweizer-familie.ch
verlag@schweizer-familie.ch

Phone: 044 905 82 50
Fax: 044 905 82 51
www.tagesanzeiger.ch/zuerich/
oberland
oberland@tages-anzeiger.ch

TV täglich

Werdstrasse 21
Postfach
8021 Zurich
Phone: 044 248 41 11
Fax: 044 248 50 61
www.tvtaeglich.ch
tv-taeglich@c-media.ch

www.tagblattzuerich.ch
www.tagesanzeiger.ch
www.telebaern.ch
www.telezueri.ch
www.thunertagblatt.ch
www.thurgauerzeitung.ch
www.tilllate.ch
www.tvtaeglich.ch
www.zattoo.com
www.zueritipp.ch

Solothurner Woche

Hauptgasse 14
4502 Solothurn
Phone: 032 622 89 80
Fax: 032 622 97 44
www.solothurnerwoche.ch
info@solothurnerwoche.ch

Tages-Anzeiger

Regionalausgabe Zürcher Unterland

Zurichstrasse 5
8180 Bülach
Phone: 044 864 85 50
Fax: 055 864 85 51
www.tagesanzeiger.ch/zuerich/
unterland
unterland@tages-anzeiger.ch

Züritipp

Werdstrasse 21
8021 Zurich
Phone: 044 248 44 11
Fax: 044 248 45 06
www.zueritipp.ch
inserate@tamedia.ch

SonntagsZeitung

Werdstrasse 21
8021 Zurich
Phone: 044 248 40 40
Fax: 044 242 47 83
www.sonntagszeitung.ch
verlag@sonntagszeitung.ch

Tages-Anzeiger

Regionalausgabe Zürichsee, 

rechtes Seeufer

Grundstrasse 4
8712 Stäfa
Phone: 044 915 89 50
Fax: 044 915 89 51
www.tagesanzeiger.ch/zuerich/
rechtes-ufer
staefa@tages-anzeiger.ch

Internet

www.20minuten.ch
www.20minutes.ch
www.alpha.ch
www.annabelle.ch
www.automobilrevue.ch
www.bantigerpost.ch
www.bernerbaer.ch
www.berneroberlaender.ch
www.bernerzeitung.ch

Tagblatt der Stadt Zürich

Werdstrasse 21
8021 Zurich
Phone: 044 248 42 11
Fax: 044 248 65 12
www.tagblattzuerich.ch
verlag@tagblattzuerich.ch

Tele Bärn

Dammweg 9
3001 Bern
Phone: 031 960 83 33
Fax: 031 960 83 78
www.telebaern.ch
info@telebaern.ch

Tages-Anzeiger

Werdstrasse 21
8021 Zurich
Phone: 044 248 44 11
Fax: 044 248 44 71
www.tages-anzeiger.ch
verlag@tages-anzeiger.ch

TeleZüri

Heinrichstrasse 267
8005 Zurich
Phone: 044 447 24 24
Fax: 044 447 24 25
www.telezueri.ch
info@telezueri.ch

Tages-Anzeiger

Regionalausgabe für das linke

Seeufer und das Sihltal

Seestrasse 124
8810 Horgen
Phone: 044 783 85 00
Fax: 044 783 85 01
www.tagesanzeiger.ch/zuerich/
linkes-ufer
redaktion-horgen@tages-anzeiger.ch

Thuner Tagblatt

Rampenstrasse 1
3602 Thun
Phone: 033 225 15 15
Fax: 033 225 15 00
www.thunertagblatt.ch
inserate.oberland@bernerzeitung.ch

Tages-Anzeiger

Ausgabe Stadt Zürich

Werdstrasse 21
8021 Zurich
Phone: 044 248 44 77
Fax: 044 248 45 09
www.tagesanzeiger.ch/zuerich/stadt

www.capitalfm.ch
www.dasmagazin.ch
www.derbund.ch
www.eload24.com
www.friday-magazine.ch
www.fuw.ch
www.homegate.ch
www.jobsuchmaschine.ch
www.jobwinner.ch
www.lessentiel.lu

Schweizer Bauer

Dammweg 9
3001 Bern
Phone: 031 330 34 44
Fax: 031 330 33 95
www.schweizerbauer.ch
info@schweizerbauer.ch

stadt@tages-anzeiger.ch

Tages-Anzeiger

Regionalausgabe Zürcher Oberland

Zurichstrasse 7
8610 Uster

Thurgauer Zeitung

Promenadenstrasse 16
8501 Frauenfeld
Phone: 052 723 55 11
Fax: 052 723 57 57
www.thurgauerzeitung.ch
abo@thurgauerzeitung.ch

www.partnerwinner.ch
www.piazza.ch
www.radio24.ch
www.ratschlag24.com
www.revueautomobile.ch
www.schweizerbauer.ch
www.schweizerfamilie.ch
www.solothurn.ch
www.solothurnerwoche.ch
www.sonntagszeitung.ch
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Contacts Imprint

CCoonnttaacctt Tamedia AG
Werdstrasse 21
CH-8021 Zürich
Phone +41 (0) 44 248 41 11
Web www.tamedia.ch
E-Mail kommunikation@tamedia.ch

IInnvveessttoorr  RReellaattiioonnss Tamedia AG
Christoph Zimmer
Head of Corporate Communications
Werdstrasse 21
CH-8021 Zürich
Tel. +41 (44) 248 41 35 
E-Mail christoph.zimmer@tamedia.ch

IImmpprriinntt Corporate Communications Tamedia (Project management)
Secretary General’s Office (Coordination with the Board)
Nose Design AG, Zürich (Concept and Design)
Thomas Burla (Photography)
MDD Management Digital Data AG, Schlieren (Production)
Tamedia (Proofreading)
df media, Flawil (Printing)

Please order your copy of the Annual Report from
Tamedia AG, Corporate Communications, Werdstrasse 21, CH-8021 Zürich, 
phone +41 (0)44 248 41 90, Fax +41 (0)44 248 50 26, kommunikation@tamedia.ch, www.tamedia.ch






