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Half-year results 2019 

Goldbach and Zattoo drive revenue growth 

EBIT Revenue EBITDA Net income 

40 

524 
477 

85 
54 

92 
53 41 

+10% 

+7% 
-22% +34% 

Revenue and net income in 2019-6 in CHF millions 

20 

Depreciation and amortisation 
from company mergers 

30 

+10 

2018-6 2019-6 EBIT 
adj. 
margin 

EBIT 
margin  
 

2018-6 15.2% 11.0% 

2019-6 13.6% 7.8% 

Financial income 

4 
22 

+18 
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Half-year results 2019 

Organic growth down 4 per cent 

Organic revenue growth in CHF 
millions 

Consolidated revenue growth in 
CHF millions 

275 

260 

2018-6 

2019-6 

-15 

-6% 

86 

82 

2018-6 

2019-6 

-4 

-5% 

125 

127 2019-6 

2018-6 

+2 

+1% 

290 

276 2019-6 

2018-6 

-14 

-5% 

94 

142 2019-6 

2018-6 

+48 

+51% 

125 

137 2019-6 

2018-6 

+12 

+10% 

Paid Media* 

Free Media and 
Commercialisation* 

Marketplaces and 
Ventures* 

*Business units or associated companies that were taken into account in the consolidation for six months in both 2018-6 and 2019-6; eliminations and IAS 19 
reconciliations were not taken into account 
** Eliminations and IAS reconciliations were taken into account 

Tamedia total**: 
455 

437 

2018-6 

2019-6 

-18 

-4% 
478 

524 

2018-6 

2019-6 

+47 

+10% 
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Half-year results 2019 

Digital offers: 49% revenue and 81% EBIT share 

 

7.7% 

23.2% 
41.0% 

8.9% 14.7% 

37.9% 

2019-6 2019-6 

2018-6 2018-6 2018-6 

Pro forma EBITDA share of digital 
products in per cent 

Pro forma EBIT share of digital 
(adj.)* products in per cent 

Pro forma revenue share of digital 
products in per cent 

36.6% 

12.3% 

61.2% 14.7% 66.2% 

14.5% 

2019-6 

Employee pension costs pursuant to IAS 19 were allocated per segment, based on the headcount 
*Result before effects of company mergers  

Marketplaces and Ventures / 
Commercialisation 
Publishing Digital 
Publishing Print 39% 

70% 78% 
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Half-year results 2019 

Digital offers account for 43 per cent of Publishing EBIT 
(adj.)* 

 

7.7% 

23.2% 
41.0% 

8.9% 14.7% 

37.9% 

2019-6 2019-6 

EBITDA EBIT (adj.)* Revenue 

80.6% 

19.4% 

62.0% 

38.0% 

56.9% 

43.1% 

2019-6 

Publishing Digital 
Publishing Print 

Employee pension costs pursuant to IAS 19 were allocated per segment, based on the 
headcount 
 *Result before effects of company mergers  

2018-6 2018-6 2018-6 

82% 

18% 

77% 

23% 
60% 

40% 
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Half-year results 2019 

Marketplaces and Ventures with biggest EBIT 

22 

EBITDA EBIT (adj.)* Revenue 

290 
276 

18 14 7 

Paid Media in CHF millions Free Media and Commercialisation 
in CHF 
millions 

Marketplaces and Ventures in CHF 
millions 

14 

Revenue 

94 

EBITDA 

33 

EBIT (adj.)* 

13 

142 

28 

125 

50 

EBIT (adj.)* Revenue EBITDA 

53 

137 

42 37 

2018-6 2019-6 

EBITDA 
margin: 

6.4% 
 

2018-6: 
7.7% 

EBIT 
(adj.)* 

margin: 
2.5% 

 
2018-6: 

4.8% 

EBITDA 
margin: 
22.9% 

 
2018-6: 
14.8% 

EBIT 
(adj.)* 

margin : 
19.7% 

 
2018-6: 
13.8% 

EBITDA 
margin: 
30.7% 

 
2018-6: 
42.6% 

EBIT 
(adj.)* 

margin : 
27.0% 

 
2018-6: 
40.0% 

*Result before effects of company mergers  
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Paid Media 

Declining advertising markets significantly affect result 

EBIT (adj.)* Revenue EBITDA 

290 
276 

23 18 14 7 

-5% 

-22% -50% 

2018-6 
2019-6 − Advertising market declined again sharply 

for superregional newspapers and 
consumer magazines 

− Digital subscriptions continue to rise 
− Investments in the expansion of digital Paid 

Media  
− Schweizer Familie celebrates 125th 

anniversary with special issue and events 
− Finanz und Wirtschaft expands its portfolio 

to include “Invest” und “Die Analyse” 

Net revenue for print advertising in CHF millions, compared to the previous year 

*Result before effects of company mergers  
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Results and market environment 

Superregional daily newspapers in particularly sharp decline 

Net revenue for print advertising in CHF millions, compared to the previous year 

Sunday press Special press Financial and 
business press 

Daily press I Daily press II/III Consumer press Specialised press Regional 
weekly press 

11 10 9 13 

108 

11 

145 

123 

42 40 

97 

31 34 

9 
16 

9 

CHF -22 million 

-15% 

-6% 

-11% 

-8% 

-5% 

-10% 

-2% -16% 

2018-6 2019-6 

Source: WEMF advertisement statistics for the Swiss press 
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Paid Media 

80,000 digital subscriptions – 13 per cent growth in 6 months 

Development of digital subscriptions 2018/20919 

Mar 19 May 18 

79,652 

Aug 18 

74,639 

Mar 18 Jan 18 

65,280 

Feb 18 

60,749 

50,930 

Apr 18 July 18 Sept 18 

55,813 

Oct 18 Nov 18 Dec 18 

79,718 
73,866 

Jan 19 Feb 19 Apr 19 May 19 June 
19 

64,051 
70,513 

58,150 

June 
18 

52,594 55,843 57,366 59,759 62,245 

77,546 76,907 

+13% 

Mobile subs Digital Light Weekend Digital 12 App 
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Paid Media 

Interactive reports very popular – three examples  

The life of a cow from birth to 
death 
 
− Good readership score of ø 4.4 

(out of 5) / even as high as ø 4.8 
under “How informative?” 

− Praised by Berliner Tagesspiegel 
− Interactive report generated a lot 

of constructive feedback from 
readers 

Quiz for measuring the degree of 
populist attitudes 
 
− 125,000 people completed the 

quiz  
− Quiz was shared thousands of 

times on social media  
− Quiz went viral on Twitter under 

#Populistenquiz 
− Produced in collaboration with 

the Guardian 

Product ingredients explained 
through images 

 
− Good scrolling depth – almost 

90% looked at all the images 
− Among the top 25 best-selling 

stories of 2019 
− Already second series on the 

theme 
− Very good readership score of ø 

4.5 (von 5); long-seller 
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Paid Media 

FuW expanded to include new products 

− Presented transparently without any hidden 
fees 

− 100% FuW content and FuW investment 
decisions 

− Listed on the stock exchange 
− Investments of CHF 100 upwards 
− Experienced partner (Leonteq) 
− Favourable conditions for FuW readers 

− In particular for private investors, equity 
analyses are often difficult to obtain  

− The Mifid2 financial market regulations have 
improved cost transparency 

− Investors should be able to obtain information 
at all times on how FuW views individual 
stocks 

− Opinionated, independent, analytical, sober 
and conservative 

− Inexpensive compared to financial sector 
offers 
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Free Media and Commercialisation 

Significant revenue increase due to the integration of 
Goldbach 

EBITDA Revenue EBIT (adj.)* 

94 

142 

28 
14 

33 

13 

+51% 

+136% +121% 

2019-6 
2018-6 

Free Media and Commercialisation segment 
overview in CHF millions 

*Result before effects of company mergers  

− Significant increase in revenue and net 
income due to the first-time consideration 
of Goldbach  

− Strong growth in digital advertising 
revenue could not fully offset the decline 
in print advertising revenue in Free Media 

− Overall use of 20 Minuten continues to 
increase 

− Launch of social brand “Venty” 
− Acquisition of youth radio station  

“Planet 105” planned 
− Neo Advertising and Goldbach acquired 

new advertising inventory 
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Free Media and Commercialisation 

Further growth in combined use at 20 Minuten 

Source: MACH Basic 2001-2019, CH; NET-Metrix-Profile, UUpD 2011-2019, CH; total audience 2011-2019, CH  
*Please note: UUpD (unique users per day) for 20minuten.ch have only been available since2011; figures from 2007 to 2010 are estimates based on UUpM during the period as a whole 

2091 

950 

1313 

587 

952 

1168 

212 

2001 

2,000 

2003 2014 2004 2008 2010 

3,000 

2011 2018 2012 

1,000 

2007 2013 2019 2006 2015 2016 2002 2017 2005 2009 
0 

1,997 

1,420 

1,632 

1,907 

1,358 

1,571 

In thousands 

20 Minuten in German-speaking Switzerland (UUpD / cRR) 

Total users (print and online)* 
Print readership 
Online users* 
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Free Media and Commercialisation 

New storytelling formats with “Venty” 

− Social brand Venty is geared to a young 15-to-
25-year-old target audience  

− Venty is a humorous, breezy, entertaining 
platform providing a young target audience 
with the information they want 

− Focus on video content 
− Stories produced in vertical format and shared 

via social media and on 20 Minuten channels 
− New offer for advertising customers, including 

social and influencer marketing 
− Additional plan to launch Venty in French-

speaking Switzerland 
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Free Media and Commercialisation 

Planned acquisition of “Planet 105” 

− Free Media intends to acquire the youth radio 
station Planet 105 from Radio 1 

− Planet 105 will be integrated into 20 Minuten 
Music 

− Consolidation and development of the 20 
Minuten online music radio station through 
additional FM/DAB+ connectivity and 
expansion of editorial content 

− The existing team of Planet 105 presenters 
and editors will continue to run the station on 
behalf of Tamedia 
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Marketplaces and Ventures 

Growth investments negatively affect current results 

Marketplaces and Ventures segment 
overview in CHF millions 

42 

EBIT (adj.*) Revenue 

125 

EBITDA 

53 

137 

50 
37 

+10% 

-21% -26% 

2018-6 
2019-6 

*Result before effects of company mergers  

− Revenue growth mainly due to acquisition of 
Zattoo Group 

− Upturn at Ricardo 
− Drop in revenue due to investments to improve 

platforms and thereby pre-empt possible 
disruptions 

− Investments to develop carforyou.ch in 
partnership with AXA are having a negative 
effect on results (full consolidation at Tamedia) 
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Half-year results 2019 

Investments and divesture of LocalSearch negatively affect 
results 

EBIT 2019-6 EBIT 2018-6 LocalSearch 

9 

4 

Change in depreciation 
and amortisation from 

company mergers 

Investments 

1 

36 

22 

In CHF millions 
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2018-6** 

Half-year results 2019 

Growth investments in Classifieds negatively affect results 

Classifieds 2019-6 

86 

42 

Revenue EBIT (adj.)* 

Marketplaces 2019-6 Services & Ventures 2019-6  
 

22 

-1 
Revenue EBIT (adj.)* 

29 

-4 
Revenue EBIT (adj.)* 

EBIT (adj.)* margin:  48.4 per cent  EBIT (adj.)* margin: -2.7 per cent EBIT (adj.)* margin: -12.5 per cent 

In CHF millions 

84 

53 
24 

1 
18 

-1 

2018-6 2018-6 

*Result before effects of company mergers, excluding IC 
eliminations 
** Excluding Zattoo 
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Marketplaces and Ventures 

homegate.ch: investment in the platform, strong competition 

Revenue Adj. EBIT* 

-4% 

-17% 

2018-6 
2019-6 

Revenue and adjusted EBIT* 

− Further investment to expand the 
team/platform and thereby consolidate 
market position 

− App with new search functions 
− Strong growth in listings 
− Strong market competition has resulted in 

narrower margins 
− More and more private vendors are using 

free platforms to sell their properties 
 

*Result before effects of company mergers 
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− Economic slowdown also has an impact on 
the job market 

− Investment in platforms and personnel 
− Offer expanded to include new employer 

branding products that specifically help 
SMEs to position their company brands 
additionally as a employer brands 

− Recruitment consultants can use “Applifly” 
to target prospective employees 
automatically on job portals and other 
digital channels 

Marketplaces and Ventures 

JobCloud: focus on improving platforms 

Adj. EBIT* 
 

Revenue 

+4% 

-13% 

2018-6 
2019-6 

Revenue and adjusted EBIT* 

*Result before effects of company mergers 



Page 27  

Marketplaces and Ventures 

Upturn at Ricardo 

− Increase in the number of products 
featured as well as in the number of active 
vendors and buyers 

− Positive response to advertising campaign, 
resulting in greater platform usage 

− 10 per cent more sessions in the second 
quarter year-on-year 

− Simplification and digitalisation of 
registration process 

− Platform update completed at the 
beginning of the year 
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− Joint venture between Tamedia and AXA 
begins in January 2018 with the creation of 
a dedicated team 

− Launch of a completely new product (MVP) 
at the beginning of 2019, supported by a 
multi-channel campaign from April 2019 

− Integration of a car finder website that 
helps through the whole process of finding 
the perfect car 

− A service you can trust: highly transparent 
price check function and 360° views, in 
addition to a money-back guarantee 

− Highly attractive service popular among car 
dealerships 
 

Marketplaces and Ventures 

Car For You launched from joint venture with Axa 
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29 

New fintech investments 
Marketplaces and Ventures 

− F10 is a Swiss fintech incubator and 
accelerator for start-ups 

− Promotion of start-ups from the financial 
and insurance technology and the 
regulatory technology sectors 

− F10 is a non-profit organisation 
− Scope for collaborations, giving established 

companies the chance to interact with 
young talents 

− Access to key innovations and new ideas 

− The Neon app is a simple and ultra-fast 
smartphone banking solution 

− Users get a no-basic-fee bank account and 
a free Mastercard 

− Account is opened at Hypothekarbank 
Lenzburg and therefore offers deposit 
protection 
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Projects and outlook 
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An agile structure to drive growth 

− Establishment of four largely independent business segments: Paid Media, Free Media, 
Advertising Marketing and Marketplaces 

− Per business segment: dedicated Board of Directors, dedicated management team and own 
income statement   

− Autonomy and greater responsibility will drive growth 

Focus on 
markets, 

partners and 
customers 

Four separate 
business 
segments 

Group specifies 
framework and 

scales while 
providing 
support 

− Business models, resources and organisations tailored to respective markets 

− Scope for partnerships 

− Board of Directors  and Group Management will determine ownership strategy and oversee 
the exploitation of economies of scale, e.g. in terms of using data throughout the Group 

− In future, Publisher and Chairman Pietro Supino will head the Group as part of a holding-like 
management structure 

− The respective heads of Technology & Ventures and Finance & Human Resources will be 
members of the operational management team at Group level 

Projects and outlook 
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Overview of Group Management and business segments 

Publisher and 
Chairman of the Board 

Pietro Supino 

 
Paid Media 

Marco Boselli 
Andreas Schaffner 

 

Free Media 
Marcel Kohler 

 

Advertising Marketing 
Michi Frank 

 

Marketplaces 
Christoph Brand 

 

Technology & Ventures 
Samuel Hügli  

Finances & Human 
Resources 

Sandro Macciacchini 

Business segments 

Group Management 

CEO 
Christoph Tonini 

(until 30 June 2020) 

Projects and outlook 
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Sandro Macciacchini 
Chief Financial Officer & Head of Human 
Resources 

 
27 August 2019 
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Half-year results 2019 

Depreciation/amortisation from effects of company mergers 
has risen to CHF 30 million (previous year: CHF 20 million) 

Paid Media in CHF 
millions  

Free Media and 
Commercialisation in 
CHF millions 

Marketplaces and 
Ventures in CHF 
millions 

 

17.6 

7.2 

2.2 

5.1 

Operational depreciation/ 
amortisation 

EBITDA 

Depreciation/amortisation 
from company mergers 

10.4 

Impairments 

EBIT before 
acquisition effects 

0.0 

EBIT 

Number of employees 
 

1778 

32.5 

27.8 

17.9 

9.8 

4.8 

0.0 

42.1 

36.8 

21.6 

15.2 

0.0 

5.3 

91.5 

71.1 

41.0 

20.5 

30.1 

0.0 

Tamedia in CHF 
millions 

 

Number of employees 
 

966 Number of employees 
 

898 Number of employees 3642 
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Half-year results 2019 

Normalised net income CHF 11 million down on the previous 
year 

Normalised net income in 2019-6 in CHF millions 

40 

Tax effect of one-off 
effect + adjustment of 
BS cantonal tax rate 

14 

Net income excluding 
one-off effects 

Revenue 

19 

Swisscom Directories 
disposal  gain 

1 

54 

34 

Net income 
excluding one-

off effects 2018-6 

45 

* 

*Attributable to non-controlling interests 
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Half-year results 2019 

Complete repayment of credit facility in the first half of 2019 

Cash flow statement for first half 2019 in CHF millions 

119 

Cash flow from (used 
in) operating activities 
before financial result 

and taxes 

Cash flow from (used 
in) financing activities 

Cash flow from (used 
in) operating activities 

Cash flow from (used 
in) investing activities 

225 

99 

Change in cash and 
cash equivalents 

75 65 

-21 

-220 

-57 

21 
70 

-44 -34 

-163 

+49 

2018-6 
2019-6 

  Cash and cash 
equivalents, 30 June 

2019: CHF 216.2 
million 
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Half-year results 2019 

Equity ratio up to 73 per cent 

In CHF millions 

532 687 

2,102 

247 

482 

2,262 

290 

2018-12 

2,070 

600 

2018-12 

2,310 

2019-6 2019-6 

Non-current liabilities 

Current asset 
Non-current assets 
Current liabilities 

Equity 

20% 

9% 

71% 

17% 

73% 

10% 

Excluding minority 
holdings, the equity 
ratio is 62 per cent 
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Half-year results 2019 

Capex still relatively low, at 2.1 per cent of revenue 

Investment in property, plant and equipment (Capex)* in CHF millions and as a 
percentage of revenue 

*Excluding acquisition of holdings and business units 

51 

22 

8 
11 

23 

12 11 

44 

21 
25 

11 
14 

7 
11 

26 

11 

0
5

10
15
20
25
30
35
40
45
50
55

0% 

4% 
5% 

7% 

1% 
2% 
3% 

6% 

8% 
9% 
10% 

2019-6 2018 2017 

34 

In per cent In CHF millions 
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Half-year report 2019 

Notes on first half of 2019 (1/2) 

− On 1 April 2019, Tamedia acquired a further 21.1 per cent stake in Zattoo International AG. This, 
together with the existing 28.9 per cent stake, means that Tamedia now has a majority holding of 50 
per cent plus one share 

 

Significant changes to the consolidated and associated companies/activities 

Tamedia has adopted the following new and revised standards and interpretations: 
− IFRS 16, “Leases” – 2019 
− IAS 19, “Plan Amendment, Curtailment or Settlement” (amendment to IAS 19, “Employee Benefits” – 

2019 
− IFRS 9, “Prepayment Features with Negative Compensation” (amendment to IFRS 9, “Financial 

Instruments” – 2019 
− IAS 28, “Long-term Interests in Associates and Joint Ventures” (amendment to IAS 28, “Investments in 

Associates and Joint Ventures” – 2019 
− IFRIC 23, “Uncertainty over Income Tax Treatments” – 2019 
Apart from the introduction of the new IFRS 16 standard “Leases”, the adoption of the revised standards 
is not expected to have any material impact on the consolidated financial statements. 

Changes in the accounting standard 
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Half-year report 2019 

Notes on first half of 2019 (2/2) 

− On 1 January 2019, in connection with the launch of a new management model, Tamedia introduced 
a commission model and made adjustments to inter-company billing and to the mechanisms for 
distributing operating income and expenses that cannot be directly allocated. Inter-company services 
will now be settled and reported as revenue. Group services constitute an exception to this rule and 
will continue to be allocated as costs. In particular, in-house settlement of advertising revenue will 
now be subject to a commission, whereas previously a cost allocation would have taken place. (For 
the purposes of the restatement for the full year 2018, the relevant commissions correspond to costs, 
whereby differences may occur during the course of the year.) This switch to reporting in-house 
commission income and expenses on a gross basis will result in greater amounts being offset 
between the respective segments. Advertisers and the products for which they are responsible will 
now be recorded entirely under the Free Media and Commercialisation segment, which, in terms of 
passing on internal revenue, will also lead to greater offsetting between the respective segments. The 
lematin.ch news platform will also be included in the Free Media and Commercialisation segment 
accounts. 
 

− FTEs related to group services – previously allocated to the Paid Media segment – will now be 
distributed among the respective segments on the basis of operating revenue. The new management 
model will see a fairer distribution of depreciation and amortisation across the individual segments. 

 

Adjustment of segmentation and of previous year’s figures 
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Half-year results 2019 

New commission model and minor adjustments to 
depreciation/amortisation and segments 

What Before restatement After restatement  Effect 
New commission 
model 

Cost allocation Commission Increase in inter-segment revenues and operating 
expenses within individual segments by switching 
to the gross recording method for internal 
commission revenues and expenses 
 

Lematin.ch Listed under Paid Media Listed under Free Media and 
Commercialisation 

Slight increase in Free Media and 
Commercialisation revenue and net income 

Depreciation/amor
tisation effects 

Coding of certain 
depreciations/amortisations 

Depreciation/amortisation 
based on internal billing 

Small additional burden on Free Media & 
Commercialisation and Marketplaces & Ventures, 
with Paid Media conversely benefiting 

Depreciation and 
amortisation 

Depreciation and 
amortisation from company 
mergers 

Increase in depreciation/amortisation from 
company mergers 
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Half-year results 2019 

Restatement of segments 2018-6 

2 2 1 12 14 

1 2 1 
14 13 

1 

Transfer of Le Matin Result before effects 
of company mergers 

0 

New commission 
model 

0 

Depreciation/ 
amortisation effects 

Result before effects 
of company mergers 
2018-6 (restatement) 

50 49 

Paid Media 

Free Media & 
Commercialisation 

Marketplaces & 
Ventures 

In CHF millions 
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