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Group & Ventures

Tamedia

TX Markets 

Goldbach

20 Minuten

Group at a Glance
Revenues Equity ratio

EBIT adj. Net liquidity

EBIT adj. margin Cash flow a� er investing activities 
in property, plant and equipment 
and intangible assets (FCF b. M&A)

PY: 445.7 CHF mn PY: 78.0%

PY: 40.6 CHF mn PY: 140.1 CHF mn

PY: 9.2% PY: 50.3 CHF mn

460.5 CHF mn

91.1 CHF mn

76.1%

54.3 CHF mn 11.9 CHF mn

11.8%

Segment share of total revenues with third parties

460.5
CHF mn

8.1%
15.3%

19.9%46.3%

10.4%

* Previous year for or Equity Ratio and Net Liquidity is 31.12.2022
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Dear shareholders
Dear business partners of TX Group
Dear colleagues
 
From the perspective of the Group as a whole, business 
performanceinthefirsthalfof2023wasencouraging.  

JobCloud(TXGroupholdsa50%share)madethemost
importantcontributiontoprofit.Theleadingdigitalcompany
in the Swiss recruitment market was able to maintain sales 
despite economic uncertainty and is investing in further
businessdevelopment.karriere.atinAustria(JobCloudholdsa
49%share)wasaffectedbytheimpactofhighinflationonthe
labor market and suffered a loss in revenue, which in 
combination with investments in long-term business
developmentledtoadeclineinprofit.WeatTXGroupassess
theprospects forDigitalRecruitingas fundamentallygood
andare looking foropportunities to expand thebusiness.
Withinthiscontext,weareawareofthecyclicalnatureofthe
businessandtheassociatedvolatility.

The profit contribution of the share in SMG Swiss 
MarketplaceGroup(TXholdsa30.74%share)willalsobevery
relevantinperspective.Followingtheformationattheendof
2021and thecontributionofHomegate,Ricardo, tuttiand
car4youbyTXGroup,SMGwasabletosignificantlyincreaseits
earnings in the first half of 2023. This confirms the great
potential of the joint venture, which shall be realized in the 
nextfewyearsonthewaytotheaimedIPO.

Thethirdpositivedevelopmentinthefirsthalfoftheyear
concerns the acquisition of the business of Clear Channel 
Switzerland,whichexceededourexpectations.Thisiseven
moreimportantasNeoAdvertisingonitsownwasincurring
losses in the strategically important area of outdoor
advertising.Thankstothemergerandafterimplementation
of the restructuring thathasbeen initiated, the combined
business promises tomake a significant contribution to
profits.

Inadditiontothesethreemainpositivedriversinthefirst
halfoftheyear,ourlargestcompanyTamediawasabletoend
thenegative trend in its development.With almost stable
revenues,thecompanypostedamoderatelypositiveresult
thanks to cost reductions that havebeen initiated. It is of
crucial importance that investments are being made
simultaneouslyinthequalityofjournalismandtherenewalof
existingandnewofferings.Forexample,“TrafficMonitoring,”
launchedinmid-August,offersexclusivenews,background
reportsandup-to-dateresearchforaprofessionaluserbase
fromthetrafficandmobilityindustry.

LikeTamedia,ourcompanies20MinutenandGoldbach
face the dual challenge of further improving the offering
andsustainably reducing thecostbase.This isbecause in
the digital transformation, traditional revenues from the
advertising and user market are declining. We have to
confront this reality in order to re-establish a healthy
foundationforourhistoricalbusinesses.

In this context, 20 Minuten and Goldbach are also
successfully investing in improving their offerings. For
example,thankstoafocusoneditorialwork,20Minutenhas
beenabletoexpanditsleadingpositiononthesocialmedia
channels that are significant for young target groups, as
wellasusageon itsownplatforms.With thisandadigital
revenueshareof75%,20Minutenisverywellpositioned.

Goldbachisalsobenefitingfromthisinitstransformation
intoadigitaladvertisingmarketer.Inadditiontothegrowing
digitalinventory,technologicalsolutionsarerequired.Agood
exampleofthisisthenewbookingplatform,whichmadegreat
progress in its development thanks to the acquisition of
AdUnit and is particularly important for the promising
segmentof smallandmedium-sizedcompanies.Added to
this comes the positive development of the previously
mentionednewpillarinthefieldofout-of-homeadvertising.

For the necessary adjustment of the cost base to the
realities in the traditional media business, the Group’s central 
services must also continue to contribute together with
Goldbach, Tamedia and 20Minuten. In this way, and with
an improvement in the offerings along the described
developmentaxes,alloftheGroup’sactivitiescanonceagain
contribute to the overall result in the foreseeable future and 
continuethepositivetrendinthefirsthalfof2023.

Withthisconfidence,Iwouldliketothankouremployees
for theirgreatcommitmentandourbusinesspartnersand
shareholdersfortheirvaluedtrust.

Dr Pietro Supino
Chairman&Publisher

Dr Pietro Supino,  
Chairman & Publisher
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Segment reports

TX Markets

inCHFmn  30.06.2023  30.06.2022  Change 

Classifieds&servicesrevenue1 70.3  70.7  –0.5% 

Otheroperatingrevenue1 0.0  0.5  –95.2% 

Revenues  70.4  71.2  –1.1% 

ofwhichorganicrevenues2 70.4  71.2  –1.1% 

Operatingexpenses3 (31.1)  (29.5)  5.6% 

Share of net result of associates / joint ventures  13.4  5.0  165.9% 

Operating income / (loss) before depreciation       

and amortisation (EBITDA)  52.6  46.8  12.6% 

Margin 4 74.8%  65.7%  9.1%p 

Depreciation and amortisation  (4.1)  (3.0)  33.5% 

Operating income / (loss) before effects of       

business combinations (EBIT b. PPA)  48.6  43.7  11.1% 

Margin 4 69.0%  61.4%  7.6%p 

Depreciationandamortisationresultingfrom       

business combinations  (5.2)  (5.2)  0.0% 

Operating income / (loss) (EBIT)  43.4  38.5  12.6% 

Margin 4 61.7%  54.1%  7.5%p 

Normalisation 5 12.1  15.3  –20.4% 

Operating income / (loss) (EBIT adj.)  55.5  53.8  3.2% 

Margin 4 78.9%  75.6%  3.4%p 

Number of employees (FTE)6 284  252  12.5% 
  

1  Includesthird-partyrevenueandrevenuevis-à-visotherTXsegments.
2  Includesonlycompaniesandactivitiesthatwereincludedinthescopeofconsolidationfortheentirereportingperiod2023and2022.Therewerenochanges

intheTXMarketssegment.
3  NoIAS19pensioncosts(asinsegmentreporting).
4  Themarginrelatestorevenues.
5  Normalisationeffects: 

–Depreciation,amortisationandimpairmentresultingfrombusinesscombinationsoftheassociateSMG(2023:7.0CHFmn;2022:10.1CHFmn). 
–Depreciationandamortisationresultingfrombusinesscombinations(2023:5.2CHFmn;2022:5.2CHFmn).

6  Averagenumberofemployees,excludingemployeesinassociates/jointventures.

TX Markets segment includes the strategic investments in the job portal JobCloud (50%, fully 
consolidated) and in SMG Swiss Marketplace Group (30.74%, at equity consolidation). 

JobCloud
www.jobcloud.ch

CEO: Davide Villa
JobCloud holds an investment in the Austrian job platform Karriere.at (JobCloud share in Karriere.at is 49%, 
at equity consolidation)

TheSwissmarketenvironmentcontinuedtoexperiencea“warfortalent”inthefirsthalfoftheyearand
alsoproved resilient in an economic situation affectedby uncertainty. Asmarket leader, JobCloud
finished the first half of the year with stable revenue levels comparedwith the previous year. The
introductionofnewproductsforcompaniesandtheuseofrecruitersprovedverysuccessful,particularly
in French-speaking Switzerland. The first applications based on artificial intelligence were also
successfullyintegratedintotheplatforms.

Themarketenvironment inAustria isproving tobemoredifficult.Persistentlyhigh inflationhas
resultedinamorecautiousHRpolicy,particularlyatmedium-sizedandlargecompanies,whichhada
negativeimpactonbusinessatmarketleaderKarriere.at.
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SMG Swiss Marketplace Group
www.swissmarketplace.group

CEO: Christoph Tonini
SMG was created in mid-November 2021 with the merger of Scout24 Schweiz and TX Markets and is owned by 
TX Group (30.74%), Ringier (29.34%), Die Mobiliar (29.34%) and General Atlantic (10.03%).

ChristophToninihasbeenheadingSMGSwissMarketplaceGroupasthenewCEOsinceFebruary1.With
SMGnowbenefiting fromsolid foundations,everything is inplace toaccelerategrowthand further
increaseprofitability.

Inthefirsthalfoftheyear,SMGperformedverywellthankstorevenuegrowthandhigherefficiency.
Allfourdivisions(RealEstate,Automotive,GeneralMarketplaces,Finance&Insurance)contributedto
revenuegrowth.TheAutomotiveandGeneralMarketplacesdivisionsperformedparticularlywell.The
intensiveworktopromoteuniformityacrosstechnicalplatformswillcontinueinfutureinordertofurther
increaseefficiency.Changestoproducts/servicesandpriceswerealsointroducedtopromoteadditional
revenuegrowth.
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Goldbach

www.goldbach.com

CEO: Michi Frank

inCHFmn  30.06.2023  30.06.2022  Change 

Advertisingrevenue1 46.1  19.4  137.4% 

Classifieds&servicesrevenue1 5.1  5.1  0.7% 

Commercialization revenue1 53.0  55.7  –5.0% 

Otheroperatingrevenue1 5.4  3.3  66.7% 

Otherincome1 0.0  0.0  –43.0% 

Revenues  109.7  83.6  31.2% 

ofwhichorganicrevenues2 85.2  83.6  1.9% 

Operatingexpenses3 (88.0)  (68.7)  28.2% 

Share of net result of associates/joint ventures  (0.0)  –  n.a. 
Operating income / (loss) before depreciation       

and amortisation (EBITDA)  21.6  14.9  45.3% 

Margin 4 19.7%  17.8%  1.9%p 

Depreciation and amortisation  (22.4)  (13.9)  60.7% 

Operating income / (loss) before effects of       

business combinations (EBIT b. PPA)  (0.8)  0.9  n.a. 

Margin 4 –0.7%  1.1%  –1.8%p 

Depreciationandamortisationresultingfrom       

business combinations  (8.5)  (6.9)  22.9% 

Operating income / (loss) (EBIT)  (9.3)  (6.0)  55.3% 

Margin 4 –8.5%  –7.2%  –1.3%p 

Normalisation 5 8.7  6.9  25.7% 

Operating income / (loss) (EBIT adj.)  (0.6)  0.9  n.a. 

Margin 4 –0.5%  1.1%  –1.7%p 

Number of employees (FTE)6 799  661  20.9% 
  

1  Includesthird-partyrevenueandrevenuevis-à-visotherTXsegments.
2  Includesonlycompaniesandactivitiesthatwereincludedinthescopeofconsolidationfortheentirereportingperiod2023and2022.IntheGoldbach

segment,thecontributionofClearChannelSwitzerlandandAdUnitwasexcludedaccordinglyinthecurrentperiod.
3  NoIAS19pensioncosts(asinsegmentreporting).
4  Themarginrelatestorevenues.
5  Normalisationeffects: 

–CorrectionofdeferredrevenuefrominitialconsolidationofClearChannelSwitzerland(2023:CHF0.2mn). 
–Depreciationandamortisationresultingfrombusinesscombinations(2023:CHF8.5mn;2022:CHF6.9mn).

6  Averagenumberofemployees,excludingemployeesinassociates/jointventures.

Goldbach markets and brokers advertising across the following areas: TV, radio, print, online, mobile, out-of-
home advertising and performance marketing. The segment includes, among other things, the fully 
consolidated majority interests in the video marketer Goldbach Media (54%), the online marketer Goldbach 
Audience (50.1%), the title marketer Goldbach Publishing, the audio marketer Swiss Radioworld (54%), the 
out-of-home marketer Goldbach Neo OOH AG (100%), the centralised centre of expertise for technology and 
services known as Goldbach neXT and the digital agency dreifive. Goldbach has a presence in Germany with 
Goldbach Germany and Jaduda, and in Austria with Goldbach Austria.

Advertisingcustomersalsoshowedsomehesitationinthefirsthalfoftheyear,resultingwithachallenging
financialsituationintheadvertisingmarket.

ThetraditionalTVmarketingbusinessisstillexperiencinganegativetrendintermsofrevenues.By
winningthemarketingcontractfromTF1,Goldbachhassetdownanimportantsignandcreatedagood
startingpointfor2024.

Despitethedifficultmarketsituation,Goldbachiscontinuingtoinvestintransformation.Theproject
fortheadvertisingbookingplatformcontinuedtodevelopsuccessfully,andtheassociatedintegrationof
AdUnitwentwell.

Intermsofout-of-homeadvertising,theacquisitionofClearChannelSwitzerlandwascompleted.
Closingtookplaceasof31March2023.TheremainingsharesofNeoAdvertising’sminorityshareholders
werepunctuallyacquired.ThemergerwithNeoAdvertisingisexpectedtogoaheadbySeptember2023,
andtheentireinventorycanbebookableundertheGoldbachNeobrandasof2024.Themarketshareof
GoldbachNeoOOHincreasedslightlyinthefirsthalfoftheyear.ThemergeroftheformerClearChannel
SwitzerlandwithNeoAdvertisingisresultinginsomeone-offcosts.AstrongpositiveeffectonGoldbach’s
resultsisexpectedinthemediumtermthroughsynergiesinout-of-homeadvertisingandinvestments
madeinthetransformationprocess.
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20 Minuten

www.20min.ch

CEO: Bernhard Brechbühl

inCHFmn  30.06.2023  30.06.2022  Change 

Advertisingrevenue1 47.7  46.5  2.6% 

Classifieds&servicesrevenue1 2.0  2.1  –4.4% 

Otheroperatingrevenue1 2.3  2.0  12.9% 

Otherincome1 0.0  –  n.a. 

Revenues  52.0  50.6  2.7% 

ofwhichorganicrevenues2 52.0  50.6  2.7% 

Operatingexpenses3 (49.6)  (49.5)  0.4% 

Share of net result of associates / joint ventures  0.3  1.8  –82.8% 

Operating income / (loss) before depreciation       

and amortisation (EBITDA)  2.6  2.9  –10.0% 

Margin 4 5.1%  5.8%  –0.7%p 

Depreciation and amortisation  (0.5)  (0.5)  –0.3% 

Operating income / (loss) before effects of       

business combinations (EBIT b. PPA)  2.2  2.5  –11.8% 

Margin 4 4.2%  4.9%  –0.7%p 

Depreciationandamortisationresultingfrom       

business combinations  (1.1)  (1.1)  –0.0% 

Operating income / (loss) (EBIT)  1.1  1.4  –21.1% 

Margin 4 2.1%  2.7%  –0.6%p 

Normalisation 5 1.1  1.1  –0.0% 

Operating income / (loss) (EBIT adj.)  2.2  2.5  –11.8% 

Margin 4 4.2%  4.9%  –0.7%p 

Number of employees (FTE)6 318  322  –1.5% 
  

1  Includesthird-partyrevenueandrevenuevis-à-visotherTXsegments.
2  Includesonlycompaniesandactivitiesthatwereincludedinthescopeofconsolidationfortheentirereportingperiod2023and2022.Therewerenochanges

inthe20Minutensegment.
3  NoIAS19pensioncosts(asinsegmentreporting).
4  Themarginrelatestorevenues.
5  Normalisationeffects: 

–Depreciationandamortisationresultingfrombusinesscombinations(2023:CHF1.1mn;2022:CHF1.1mn).
6  Averagenumberofemployees,excludingemployeesinassociates/jointventures.

The 20 Minuten segment comprises 20 Minuten, 20 minutes and 20 minuti, GOAT Radio, lematin.ch, encore! 
and heute.at (published by DJ Digitale Medien, 51%) in Austria as well as investments in the free newspaper 
Heute (published by AHVV Verlag, 25.5%) in Austria and and L’essentiel (published by Edita, 50%) in 
Luxembourg. 

Theadvertisingrevenueforthe20MinutenGroupincreasedslightlyinthefirsthalfoftheyearcompared
with the previous year. Various product improvements were implemented at the same time. A
reorganisationoftheeditorialteamhasinvolvedapoolingofresourcesanddeliveredarealmomentum
injournalismterms.Thenewjournalismconceptisbasedonaconsistentmixofnews,entertainmentand
inspiration.Meanwhile,thereisanongoingdrivetoimprovethedigitalpresenceof20Minutenintermsof
designanduser-friendliness.Therevampedprinteditionof20Minutenhasalsobeenwellreceivedbythe
marketandmanagedtomakeupforthestructuraldecline.

Overallcirculationisdowntoaround465,000,a2.6%reductiononthepreviousyear.Recordeduse
(averagedailyvisits)amountedtoaround3.15millioninGerman-speakingSwitzerlandinthefirsthalfof
the year andaround900,000 in French-speakingSwitzerland. Following adecline in traffic in 2022,
20Minutenincreaseditstrafficagaininthefirsthalfof2023andwidenedthegaptoitscompetitors.

Theadvertisingmarketingbusinessat20MinutenwasrestructuredincollaborationwithGoldbach.
Theneworganisationhasbeenactiveinthemarketsince1July.

Withintheinvestmentsabroad,L’essentielinLuxembourgperformedparticularlywell.Incontrast,
theAustriancommuternewspaperHeutemadealowercontributiontoearningsthanintheprevious
year.
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Tamedia

www.tamedia.ch

CEO: Andreas Schaffner

inCHFmn  30.06.2023  30.06.2022  Change 

Advertisingrevenue1 43.8  41.1  6.6% 

Classifieds&servicesrevenue1 16.6  18.2  –8.7% 

Subscriptions&singlesalesrevenue1 113.1  116.0  –2.5% 

Printing&logisticsrevenue1 45.5  48.1  –5.5% 

Otheroperatingrevenue1 3.0  2.3  30.6% 

Otherincome1 0.7  2.0  –64.1% 

Revenues  222.7  227.7  –2.2% 

ofwhichorganicrevenues2 221.7  227.7  –2.6% 

Operatingexpenses3 (216.7)  (229.3)  –5.5% 

Share of net result of associates / joint ventures  0.5  0.9  –49.5% 

Operating income / (loss) before depreciation       

and amortisation (EBITDA)  6.4  (0.7)  n.a. 

Margin 4 2.9%  –0.3%  3.2%p 

Depreciation and amortisation  (0.4)  (0.3)  37.6% 

Operating income / (loss) before effects of       

business combinations (EBIT b. PPA)  6.0  (1.0)  n.a. 

Margin 4 2.7%  –0.4%  3.1%p 

Depreciationandamortisationresultingfrom       

business combinations  (9.1)  (9.1)  0.0% 

Operating income / (loss) (EBIT)  (3.1)  (10.1)  –69.3% 

Margin 4 –1.4%  –4.4%  3%p 

Normalisation 5 9.2  10.7  –14.7% 

Operating income / (loss) (EBIT adj.)  6.1  0.7  804.0% 

Margin 4 2.7%  0.3%  2.4%p 

Number of employees (FTE)6 1 280  1 295  –1.1% 
  

1  Includesthird-partyrevenueandrevenuevis-à-visotherTXsegments.
2  Includesonlycompaniesandactivitiesthatwereincludedinthescopeofconsolidationfortheentirereportingperiod2023and2022.IntheTamedia

segment,thecontributionofBernerOberlandMedienwasexcludedaccordinglyinthecurrentperiod.
3  NoIAS19pensioncosts(asinsegmentreporting).
4  Themarginrelatestorevenues.
5  Normalisationeffects: 

–CorrectionofdeferredrevenuefrominitialconsolidationofBernerOberlandMedien(2023:CHF0.1mn). 
–Depreciationandamortisationresultingfrombusinesscombinations(2023:CHF9.1mn;2022:CHF9.1mn). 
–Reversalthroughprofitorlossofpaymentsreceivedfrompreviousaccountingperiodsthatcouldnotberepaid(2022:CHF–1.5mn). 
–Repaymentorreceiptofextraordinaryfederalsupportforreduceddeliveryofnewspapers(2022:CHF3.1mn).

6  Averagenumberofemployees,excludingemployeesinassociates/jointventures.

Tamedia comprises the paid-for daily and Sunday newspapers, magazines and all publishing services. Since 
June 1, 2023, Tamedia has owned 100% (previously 50%) of Berner Oberland Medien AG (BOM).

TheeconomicsituationforTamediahasimprovedslightlyonthepreviousyear.Withoperatingexpenses
downduetoreduceddistributionandrentalcosts,themarginisbetterthanthepreviousyear.Advertising
revenueisalsoslightlyup.

Thebusinessclimateremainstough.ThechallengesforTamediaincludethedigitaltransformationof
thecorejournalismbusinessandachievinggrowthinthedigitaladvertisingmarket.Copingwiththese
challengeswillprovedecisiveintermsofsuccessandlong-termcompetitiveness.

Theprintbusinessremainsimportanttothecompany.Averagerevenuesforeachprintsubscription
soldareclearlyinexcessofdigitalrevenues.Digitalgrowthisdecisive,however,asthedeclineinprintis
continuingapace(printcombined:-8%comparedwiththepreviousyear).

Asofmid-2023,Tamediarecordsatotalof626,000paidsubscriptions,including168,000paiddigital
subscriptions.Intermsofdigitalsubscriptions,thisequatestoanincreaseof15%onthepreviousyear.
Theeditorial teamshavedevelopednew formats tohelp themmeet theneedsofdigitalusers.The
significantlyimprovedmarketingsegmentationoftheuserbasefordigitalsubscriptionoffershasalso
playedarole.
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Group & Ventures

Group Executive Board: Pietro Supino, Sandro Macciacchini, Daniel Mönch and Ursula Nötzli

inCHFmn  30.06.2023  30.06.2022  Change 

Advertisingrevenue1 5.5  6.9  –20.0% 

Classifieds&servicesrevenue1 27.2  27.8  –2.5% 

Otheroperatingrevenue1 46.7  55.9  –16.5% 

Otherincome1 (0.0)  1.5  n.a. 

Revenues  79.4  92.2  –13.9% 

ofwhichorganicrevenues2 79.4  92.2  –13.9% 

Operatingexpenses3 (76.1)  (89.1)  –14.6% 

Share of net result of associates / joint ventures  (0.6)  (1.3)  –57.6% 

Operating income / (loss) before depreciation       

and amortisation (EBITDA)  2.7  1.7  61.4% 

Margin 4 3.4%  1.8%  1.6%p 

Depreciation and amortisation  (12.2)  (15.1)  –18.8% 

Operating income / (loss) before effects of       

business combinations (EBIT b. PPA)  (9.5)  (13.4)  –28.8% 

Margin 4 –12.0%  –14.5%  2.5%p 

Depreciationandamortisationresultingfrom       

business combinations  (1.8)  (2.8)  –35.3% 

Operating income / (loss) (EBIT)  (11.4)  (16.2)  –29.9% 

Margin 4 –14.3%  –17.6%  3.3%p 

Normalisation 5 1.8  2.9  –38.5% 

Operating income / (loss) (EBIT adj.)  (9.5)  (13.3)  –28.0% 

Margin 4 –12.0%  –14.4%  2.4%p 

Number of employees (FTE)6 804  840  –4.3% 
  

1  Includesthird-partyrevenueandrevenuevis-à-visotherTXsegments.
2  Includesonlycompaniesandactivitiesthatwereincludedinthescopeofconsolidationfortheentirereportingperiod2023and2022.Therewerenochanges

intheGroup&Venturessegment.
3  NoIAS19pensioncosts(asinsegmentreporting).
4  Themarginrelatestorevenues.
5  Normalisationeffects: 

–Depreciationandamortisationresultingfrombusinesscombinations(2023:CHF1.8mn;2022:CHF2.8mn). 
–Reversalthroughprofitorlossofpaymentsreceivedfrompreviousaccountingperiodsthatcouldnotberepaid(2022:CHF–1.0mn). 
–Valueadjustmentandsaleofoldreceivables(2022:CHF1.1mn).

6  Averagenumberofemployees,excludingemployeesinassociates/jointventures.

The Group & Ventures segment covers TX Group’s majority interests in Doodle (98.6%) and Zattoo (59.4%) as 
well as interests in the fintech area. Group & Ventures also comprises the TX Group real estate portfolio and 
corporate services departments. The latter includes Group Operations, Group Communications & 
Sustainability and Group Development.

Group
www.tx.group

TheGroupcontinuedtoimproveitscostbase,whichwaslowerthanthepreviousyear.Thiswashelped,
amongotherthings,bythedecentralisationoftheITanddatateamsaswellascostreductionswithin
centralservices.Thetarget,asannouncedthreeyearsago,ofsavingCHF20millionatGrouplevelbythe
endof2023willbemetthisyear.
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Ventures
www.tx.ventures

Fintech
Severalfintechinvestmentsreachedimportantmilestonesinthefirsthalfoftheyear.Thechallenger
bankNeon increased its customer base to over 150,000, Stableton issued theworld’s first actively
managedUnicorncertificatewiththeUnicorn IndexAMC,andRelio received itsfintech licence from
Finma.Inaddition,TXVenturesreportednewinvestmentsinthetokenisationplatformCashlink,thecash
flowmanagementsoftwareTidelyandthepayrollexpertLano,andthesupervisoryauthoritygaveitthe
greenlighttolaunchthe“TXVenturesFintageFundI”.

Doodle
Doodlefocusedinparticularonitsproductdevelopment.Thisresultedinsignificantimprovementofits
usersatisfaction,andthenumberofsubscribers increased.Thecompany isaiming for100,000paid
subscriptionsbytheendof2023.

Zattoo
ThefirsthalfoftheyearbroughtamixedpictureforZattoo.Whilethedirect-to-consumerareacontinued
togrow inSwitzerland, thecompetitivemarketenvironment inGermanysawsubscriptionnumbers
stagnate.IntheB2Barea,Zattoowasabletoextendcontractswithsomeimportantexistingcustomers
andsecureanewcustomertoo.
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Financial reporting
Alternative key performance figures
TX Group uses the following alternative key performance figures:

 ‒ Operating income / (loss) before depreciation and amortisation (EBITDA)
 ‒ Operating income / (loss) before effects of business combinations (EBIT b. PPA)
 ‒ Cash flow after investing activities in property, plant and equipment and intangible assets (FCF b. M&A)
 ‒ Consolidated normalised income statement (key figures in the consolidated normalised income 

statement are referred to as adjusted, e.g. EBIT adj.)

Detailed information on how the alternative key performance figures are derived can be found at 
https://tx.group/investor-relations/alternative-key-performance-figures/  .

The figures shown are rounded in every table. As the calculations are made with a higher level of numerical 
accuracy, it is possible that small rounding differences may occur.

Normalised consolidated income statement
    30.06.2023  30.06.2022 

in CHF mn  Comment  Income  One-off  Normalised  Income  One-off  Normalised 

    statement  effects  income  statement  effects  income 

        statement      statement 

Advertising revenue  1  140.9  0.2  141.1  113.2  –  113.2 

Classifieds & services revenue    121.1  –  121.1  123.8  –  123.8 

Commercialization revenue    34.9  –  34.9  37.5  –  37.5 

Subscriptions & single sales revenue  1  113.1  0.1  113.2  116.0  –  116.0 

Printing & logistics revenue    37.3  –  37.3  39.6  –  39.6 

Other operating revenue    12.5  –  12.5  12.0  –  12.0 

Other income  2  0.7  –  0.7  3.5  (2.5)  1.0 

Revenues    460.5  0.3  460.7  445.7  (2.5)  443.3 

Cost of material and services    (79.2)  –  (79.2)  (77.2)  –  (77.2) 

Personnel expense    (206.3)  –  (206.3)  (212.5)  –  (212.5) 

Other operating expense  3  (101.9)  –  (101.9)  (100.9)  4.3  (96.7) 

Share of net result of associates / joint ventures  4  13.5  7.0  20.5  6.4  10.1  16.5 

Operating income / (loss) before depreciation               

and amortisation (EBITDA)    86.7  7.3  93.9  61.5  11.9  73.4 

Depreciation and amortisation    (39.6)  –  (39.6)  (32.8)  –  (32.8) 

Operating income / (loss) before effects               

of business combinations (EBIT b. PPA)    47.1  7.3  54.3  28.7  11.9  40.6 

Depreciation and amortisation resulting               

from business combinations  5  (25.7)  25.7  –  (25.1)  25.1  – 

Operating income / (loss) (EBIT)    21.4  32.9  54.3  3.7  37.0  40.6 

Financial income  6  7.7  –  7.7  10.7  (2.2)  8.5 

Financial expense  7  (8.8)  4.0  (4.9)  (9.5)  0.6  (8.9) 

Income / (loss) before taxes (EBT)    20.3  36.9  57.2  4.9  35.3  40.2 

Income taxes  8  (6.6)  (4.2)  (10.8)  (3.5)  (4.6)  (8.1) 

Net income / (loss) (EAT)    13.7  32.7  46.4  1.3  30.8  32.1 
       

1  The normalisation in 2023 relates to the correction of deferred revenue for Clear Channel Switzerland of CHF 0.2 mn (Goldbach segment) and Berner Oberland Medien of CHF 0.1 mn (Tamedia 
segment). For these, deferred revenue was adjusted to its fair value as part of the initial consolidation.

2  The normalisation 2022 concerns all incoming payments from the 2016 and earlier accounting periods that could not be allocated to an invoice and could not be repaid. These were released to 
income (Tamedia and Group & Ventures segments).

3  The normalisation in 2022 relates to the full repayment of CHF 3.1 mn of the extraordinary support received from the Swiss Confederation in 2021 for the reduced delivery of subscribed daily 
and weekly newspapers (Press Promotion, Tamedia segment). In addition, CHF 1.1 mn was normalised for the value adjustment and sale of old receivables (Group & Ventures segment).

4  The normalisation in 2023 relates to the share of amortisation, depreciation and impairment resulting from business combinations involving the associate SMG Swiss Marketplace Group AG in 
the amount of CHF 7.0 mn. In 2022, CHF 10.1 mn was normalised in relation to the same matter (TX Markets segment, after deferred taxes).

5  Depreciation and amortisation from business combinations are normalised in full. Allocation to the segments according to “Segment information”.
6  The Normalisation 2022 relates to the gain on disposal from the sale of 0.09% of the shares in SMG Swiss Marketplace Group AG to GeneraI Atlantic SC B.V. (Group & Ventures segment).
7  The normalisation in 2023 relates to the effect, associated with SMG Swiss Marketplace Group AG, resulting from the full acquisition of non-controlling interests (34%) in IAZI, 

which has a negative impact on the equity share of CHF 2.0 mn (Group & Ventures segment), as well as to the effect resulting from the increase in the holding in hokify GmbH 
by Karriere.at GmbH of CHF 1.9 mn (TX Markets segment). The normalisation in 2022 relates to the dilutive effect of a capital increase and therefore a reduction in shareholdings 
due to employee shareholding programmes at SMG Swiss Marketplace Group AG of CHF 0.6 mn (Group & Ventures segment).

8  The tax effects associated with one-off effects are normalised accordingly.
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Revenues

Growth
In consolidated terms, there was a 3.3% growth in revenues, 
which is mainly attributable to the acquisition of Clear Channel 
Switzerland at the end of March. In organic terms, revenues 
declined by 2.4%. This is mainly on account of falling print 
revenues, fewer services provided to associates (SMG) and 
lower revenues in the TX Ventures segment.

Revenues by segment
Compared with the previous period, the share associated with 
the Goldbach segment increased by 5.3 percentage points 
thanks to the acquisition of Clear Channel Switzerland. Despite 
a slight decline in revenues for Tamedia, the segment still 
accounts for around half of overall revenues.

Revenues by category
The share of advertising revenues increased by 5.2 percentage 
points compared with the previous period thanks to the 
acquisition of Clear Channel Switzerland. Classifieds & Services 
as well as subscriptions and single sales each accounted for at 
least a quarter of revenues, while the share associated with 
printing & logistics decreased on the previous period. Overall, 
the revenues mix remains balanced.

30.6% 

26.3% 
7.6% 

24.6% 460.5 

8.1% 

Advertising 
revenue

Classifieds & services 
revenueCommercialization 

revenue

Subscriptions & single sales 
revenue

2.7% 

0.2% 

Printing & logistics revenue

Other operating revenue

Other income 

5.2 

–1.5 –0.8 –1.5 –0.8 0.0 –0.6 

Change on previous 
year 

(reported in %p) 

15.3% 

19.9% 

10.4% 

46.3% 

460.5 

8.1% 
TX Markets

Goldbach

20 Minuten

Tamedia

Group & Ventures 

Change on previous 
year 

(reported in %p) –0.6 

5.3 

–0.5 
–2.8 

–1.3 

30.06.2022in CHF mn 30.06.2023 

+3.3% 
(+14.7)

–2.4% 
(–10.7) 

reported organic

460.5 445.7 435.0 445.7 



13
TX

 G
ro

up
 H

al
f-Y

ea
r R

ep
or

t 2
02

3

EBITDA EBIT before PPA EBIT adj.EBIT

13.8% 

86.7 

61.5 

25.1 
(40.8%)

18.8%

28.7 

47.1 

18.4 
(64.0%)

6.4% 10.2%

3.7 

21.4 

0.8% 4.7%

40.6 

54.3 

13.7 
(33.8%)

9.2% 11.8% 

30.06.2022

Margin

in CHF mn 30.06.2023 

17.8 
(485.5%)

Profitability & result

Operating result and margin
The operating result and the margin have increased significantly compared to the previous year. 
Operating costs were reduced by CHF 3.3 million compared with the previous period. Personnel costs 
(including IAS 19) in particular decreased significantly, despite the acquisition of Clear Channel 
Switzerland. The investment in SMG Swiss Marketplace Group generated a positive contribution in terms 
of its share of net income of CHF 3.4 million, an increase of CHF 10.7 million to the previous period.

Financial result
The financial result fell from CHF 1.2 million to CHF –1.1 million. This is mainly due to the loss totalling 
CHF 4.0 million resulting from the purchase of non-controlling interests in SMG Swiss Marketplace Group 
and karriere.at. A loss of CHF 0.6 million had been recorded in the previous year as a result of the increase 
in capital and reductions in shareholdings due to employee shareholding programmes at SMG. The 
interest cost for leases increased to CHF –2.0 million (previous year: CHF –1.3 million) due to the acquisition 
of Clear Channel Switzerland. With negative interest rates no longer applying, interest income was 
achieved again, for the first time, in the amount of CHF 1.3 million. 

Taxes
The effective tax rate fell from 72.4% to 32.7%. The increase in tax burden (as compared with the deviation 
from the expected weighted tax rate of 23.5%) was in 2023 mainly due to credits and income taxes 
incurred in previous periods as well as unrecognised deferred tax assets from loss carryforwards.
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Cashflow
in CHF mn    30.06.2023  30.06.2022  Change 

Net income / (loss) (EAT)    13.7  1.3  959.8% 

Cash flow from / (used in) operating activities    111.7  66.0  69.2% 

Cash flow from / (used in) investing activities    (37.2)  23.8  –256.2% 

   of which investments in property, plant and         

   equipment and intangible assets    (20.7)  (15.8)  31.1% 

Cash flow after investing activities (FCF)    74.5  89.8  –17.0% 

   of which cash flow after investing activities in property,         

   plant and equipment and intangible assets (FCF b. M&A)    91.1  50.3  81.1% 

Cash flow from / (used in) financing activities    (127.0)  (134.8)  –5.8% 

Change in cash and cash equivalents    (52.8)  (45.4)  16.2% 

Cash flow from / (used in) trading activities increased by CHF 45.7 million to CHF 111.7 million. In addition 
to the year-on-year increase of the net income and increased depreciation and amortisation, the change 
in net working capital also made a significant contribution to this. Drivers in terms of net current assets 
included changes to the group of consolidated companies and also optimised receivables management 
at Goldbach.

Cash flow from / (used in) investing activities was associated with net cash outflows of CHF –37.2. 
compared with the previous year (inflow of CHF 23.8 million). This is attributable in particular to the 
acquisition of Clear Channel Switzerland (CHF –85.0 million).

Cash flow from / (used in) financing activities fell by CHF 7.8 million to CHF –127.0 million. The two 
biggest effects were the lower dividends paid to shareholders of TX Group as well as higher repayments 
for lease liabilities.
 

Balance sheet
in CHF mn    30.06.2023  31.12.2022  Change 

Current financial liabilities    59.6  30.0  98.9% 

   of which financial liabilities from leases    58.8  29.3  100.7% 

Non-current financial liabilities    192.0  146.2  31.3% 

   of which financial liabilities from leases    165.7  135.0  22.8% 

Cash and cash equivalents    263.5  316.3  –16.7% 

Net liquidity / (net debt) 1   11.9  140.1  –91.5% 

Cash flow from / (used in) operating activities    111.7  110.1  1.5% 

Debt factor 2 x  –  –  n.a. 

1  Current and non-current financial liabilities less cash and cash equivalents.
2  Net debt to cash flow from / (used in) operating activities

Total assets reduced to CHF 3,311.8 million in the first half of 2023. Equity fell by CHF 111.3 million to 
CHF 2,522.0 million. In addition to the amount recognised directly in equity for the revaluation of 
employee benefits plan assets/obligations by CHF –4.0 million (after deferred taxes) and the acquisition of 
non-controlling interests in Neo Advertising of CHF –24.5 million, the reduction in equity is attributable in 
particular to the dividends paid in the amount of CHF –96.2 million. 

Compared to the end of 2022, the equity ratio reduced by 1.9% to 76.1%.

Personnel
FTEs increased by +113.6 compared with the previous period. This was mainly inorganic in nature and was 
due to the acquisition of Clear Channel Switzerland in the Goldbach segment. JobCloud increased its 
FTEs on the back of improvements in the wider economy. Tamedia and Group reduced FTEs compared 
with the previous period.
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 Interim consolidated financial statements
Consolidated statement of comprehensive income
in CHF mn    30.06.2023  30.06.2022  1 

Advertising revenue    140.9  113.2 

Classifieds & services revenue    121.1  123.8 

Commercialization revenue    34.9  37.5 

Subscriptions & single sales revenue    113.1  116.0 

Printing & logistics revenue    37.3  39.6 

Other operating revenue    12.5  12.0 

Other income    0.7  3.5 

Revenues    460.5  445.7 

Cost of material and services    (79.2)  (77.2) 

Personnel expense    (206.3)  (212.5) 

Other operating expense    (101.9)  (100.9) 

Share of net result of associates / joint ventures    13.5  6.4 

Operating income / (loss) before depreciation       

and amortisation (EBITDA)    86.7  61.5 

Depreciation and amortisation    (39.6)  (32.8) 

Operating income / (loss) before effects of       

business combinations (EBIT b. PPA)    47.1  28.7 

Depreciation and amortisation resulting from business combinations    (25.7)  (25.1) 

Operating income / (loss) (EBIT)    21.4  3.7 

Financial income    7.7  10.7 

Financial expense    (8.8)  (9.5) 

Income / (loss) before taxes (EBT)    20.3  4.9 

Income taxes    (6.6)  (3.5) 

Net income / (loss) (EAT)    13.7  1.3 

   of which attributable to TX Group AG shareholders    (1.4)  (17.6) 

   of which attributable to non-controlling shareholders    15.0  18.9 

       

Other comprehensive income / (loss)  

Value fluctuation of hedges    (0.1)  0.0 

Currency translation differences    0.3  (1.6) 

Income tax effects    0.0  (0.0) 

To be reclassified via the income statement in future periods    0.2  (1.6) 

Share of other comprehensive income / (loss) of associates / joint ventures    (0.4)  3.5 

Actuarial gains / (losses) IAS 19    (4.9)  (289.1) 

Other investments / Equity instruments at fair value    –  7.1 

Income tax effects    0.9  52.2 

Not to be reclassified via the income statement in future periods    (4.4)  (226.4) 

Other comprehensive income / (loss)    (4.2)  (228.0) 

       

Net income / (loss) (EAT)    13.7  1.3 

Other comprehensive income / (loss)    (4.2)  (228.0) 

Total comprehensive income / (loss)    9.4  (226.7) 

   of which attributable to TX Group AG shareholders    (5.3)  (251.0) 

   of which attributable to non-controlling shareholders    14.8  24.3 

Earnings (EAT) per share

in CHF    30.06.2023  30.06.2022  1 

Net income / (loss) (EAT) per share (undiluted)    (0.13)  (1.66) 

Net income / (loss) (EAT) per share (diluted)    (0.13)  (1.66) 
    

1  The figures were adjusted due to a restatement associated with the amendment to IAS 12 “Income Taxes”. Further details on this are disclosed in the 
Restatement section.
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 Consolidated balance sheet
in CHF mn    30.06.2023  31.12.2022  1 

Cash and cash equivalents    263.5  316.3 

Current financial assets    19.0  89.1 

Trade accounts receivable    174.5  239.9 

Current financial receivables    33.6  39.4 

Current tax receivables    6.7  4.5 

Other current receivables    15.5  17.1 

Accrued income and prepaid expenses    43.0  34.6 

Inventories    8.5  7.4 

Current assets   564.2  748.2 

Property, plant and equipment    471.5  403.4 

Investments in associates / joint ventures    846.9  866.1 

Employee benefit plan assets    24.2  31.7 

Non-current financial assets    215.7  208.0 

Deferred tax assets    15.8  10.5 

Intangible assets    1 173.6  1 105.6 

Non-current assets    2 747.7  2 625.2 

Assets    3 311.8  3 373.4 

       

Current financial liabilities    59.6  30.0 

Trade accounts payable    42.2  75.8 

Current tax liabilities    16.5  15.3 

Other current liabilities    28.4  33.9 

Deferred revenues from contracts with customers    243.7  228.5 

Other deferred revenues and accrued liabilities    88.0  93.1 

Current provisions    3.9  3.4 

Current liabilities    482.2  480.0 

Non-current financial liabilities    192.0  146.2 

Employee benefit obligations    6.0  7.0 

Deferred tax liabilities    98.9  96.7 

Non-current provisions    10.8  10.2 

Non-current liabilities    307.7  260.1 

Liabilities    789.9  740.1 

Share capital    106.0  106.0 

Reserves    2 141.0  2 222.3 

Equity, attributable to TX Group AG shareholders    2 247.0  2 328.3 

Equity, attributable to non-controlling interests    274.9  305.0 

Equity    2 522.0  2 633.3 

Total liabilities and shareholders’ equity    3 311.8  3 373.4 
 

1  The figures were adjusted due to a restatement associated with the amendment to IAS 12 “Income Taxes”. Further details on this are disclosed in the 
Restatement section.
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 Consolidated statement of cash flows
in CHF mn    30.06.2023  30.06.2022  1 

Net income / (loss) (EAT)    13.7  1.3 

Amortisation, depreciation and impairment    65.2  57.9 

Financial result    1.1  (1.2) 

Income taxes    6.6  3.5 

Other non-cash income / (loss)    (1.5)  3.9 

Share of net result of associates / joint ventures    (13.5)  (6.4) 

Dividends from associates / joint ventures    25.3  17.9 

Change in net working capital    32.1  6.5 

Change in non-current provisions    0.2  (0.2) 

Profit on the sale of property, plant and equipment and intangible assets    (1.9)  0.0 

Interest received    2.1  0.1 

Interest paid    (0.0)  (1.0) 

Income taxes paid    (17.7)  (16.3) 

Cash flow from / (used in) operating activities    111.7  66.0 

       

Investment in property, plant and equipment    (13.4)  (12.1) 

Sale of property, plant and equipment    4.0  (0.1) 

Investments in consolidated companies    (85.0)  – 

Investments in interests in associates / joint ventures    –  (0.0) 

Investments in other financial assets    (6.9)  (14.2) 

Sale of other financial assets    75.3  53.8 

Investments in intangible assets    (11.2)  (3.5) 

Sale of intangible assets    –  0.0 

Cash flow from / (used in) investing activities    (37.2)  23.8 

       

Dividends paid to TX Group AG shareholders    (47.7)  (78.4) 

Dividends paid to non-controlling interests    (48.5)  (40.7) 

Proceeds of current financial liabilities    0.0  0.1 

Repayment of current financial liabilities    (0.0)  (0.1) 

Repayment of lease liabilities    (24.6)  (15.5) 

Proceeds of non-current financial liabilities    0.0  – 

Repayment of non-current financial liabilities    (6.3)  – 

Change in treasury shares    –  (0.1) 

Cash flow from / (used in) financing activities    (127.0)  (134.8) 

Impact of currency translation    (0.3)  (0.4) 

Change in cash and cash equivalents    (52.8)  (45.4) 

       

Cash and cash equivalents as of 1 January    316.3  436.5 

Cash and cash equivalents as of 30 June    263.5  391.0 

Change in cash and cash equivalents    (52.8)  (45.4) 
    

1  The figures were adjusted due to a restatement associated with the amendment to IAS 12 “Income Taxes”. Further details on this are disclosed in the 
Restatement section.
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 Consolidated statement of changes in equity
in CHF mn  Share capital  Treasury shares  Currency  Reserves  Equity,  Equity,  Equity 

      translation    attributable to  attributable to   

      differences    TX Group AG  non-controlling   

          shareholders  interests   

As of 31 December 2021  106.0  (0.7)  (4.7)  2 578.6  2 679.2  301.0  2 980.1 

Restatement 1 –  –  –  0.2  0.2  0.1  0.3 

As of 1 January 2022 1 –  –  –  2 578.8  2 679.3  301.1  2 980.4 

Net income / (loss) (EAT)  –  –  –  (17.8)  (17.8)  18.8  1.0 

Restatement 1 –  –  –  0.2  0.2  0.1  0.3 

Share of other comprehensive income / (loss)               

of associates / joint ventures  –  –  –  3.5  3.5  –  3.5 

Value fluctuation of hedges  –  –  –  (0.0)  (0.0)  0.0  (0.0) 

Actuarial gains / (losses) IAS 19  –  –  –  (295.4)  (295.4)  6.3  (289.1) 

Other investments / Equity instruments               

at fair value  –  –  –  7.1  7.1  –  7.1 

Currency translation differences  –  –  (1.8)  –  (1.8)  0.1  (1.6) 

Income tax effects  –  –  –  53.3  53.3  (1.1)  52.2 

Total comprehensive income / (loss) 1 –  –  (1.8)  (249.2)  (251.0)  24.3  (226.7) 

Dividends paid  –  –  –  (78.4)  (78.4)  (40.7)  (119.1) 

Sale of minority interests  –  –  –  0.1  0.1  (0.1)  – 

Share-based payments  –  –  –  (0.6)  (0.6)  –  (0.6) 

Change in treasury shares  –  0.5  –  –  0.5  –  0.5 

As of 30 June 2022 1 106.0  (0.2)  (6.5)  2 250.6  2 349.9  284.6  2 634.5 

               
As of 31 December 2022  106.0  0.0  (7.0)  2 228.8  2 327.8  304.6  2 632.4
Restatement 1 –  –  –  0.5  0.5  0.4  0.9 

Net income / (loss) (EAT)  –  –  –  (1.4)  (1.4)  15.0  13.7 

Share of other comprehensive income / (loss)               

of associates / joint ventures  –  –  –  (0.4)  (0.4)  –  (0.4) 

Value fluctuation of hedges  –  –  –  (0.1)  (0.1)  –  (0.1) 

Actuarial gains / (losses) IAS 19  –  –  –  (4.4)  (4.4)  (0.5)  (4.9) 

Currency translation differences  –  –  0.1  –  0.1  0.2  0.3 

Income tax effects  –  –  –  0.8  0.8  0.1  0.9 

Total comprehensive income / (loss)  –  –  0.1  (4.9)  (4.8)  15.2  10.3 

Dividends paid  –  –  –  (47.7)  (47.7)  (48.5)  (96.2) 

Acquisition of non-controlling interests  –  –  –  (28.1)  (28.1)  3.6  (24.5) 

Share-based payments  –  –  –  (0.1)  (0.1)  –  (0.1) 

As of 30 June 2023  106.0  0.0  (6.9)  2 148.0  2 247.0  275.0  2 522.0 

1  The figures were adjusted due to a restatement associated with the amendment to IAS 12 “Income Taxes”. Further details on this are disclosed in the Restatement section.
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 Notes to the interim consolidated financial statements

General information and changes in accounting policies

General information about TX Group
TX Group AG, headquartered in CH-8004 Zurich, Werdstrasse 21, is a public limited company subject to 
Swiss law and is listed on the SIX Swiss Exchange since 2 October 2000. The TX Group is a leading media 
company in Switzerland with four largely self-contained companies that focus on specialised platforms/
marketplaces, advertising marketing, free media and paid media. The unaudited interim consolidated 
financial statements as of 30 June 2023 cover TX Group AG as the holding company and its subsidiaries. 
The Board of Directors of TX Group approved these interim financial statements on 24 August 2023.

Basis of preparation
The unaudited interim consolidated financial statements of TX Group AG as of 30 June 2023 have been 
prepared in accordance with the International Accounting Standard (IAS) 34 “Interim Financial Reporting” 
and should be read in conjunction with the consolidated financial statements prepared for the financial 
year ending on 31 December 2022. The same accounting policies were used as for the 2022 consolidated 
financial statements. In addition, the changes in accounting policies newly applicable as of 1 January 
2023 have been considered.

Management assumptions and estimates
The preparation of the interim consolidated financial statements requires that Management makes 
estimates and assumptions, for which there is a certain degree of judgement. As they are subject to risks 
and uncertainties, the actual results may differ from these estimates.

Amendments to accounting policies
TX Group is applying various new or revised standards and interpretations for the first time in the 
consolidated interim financial statements for 2023. They have no material impact on the results or 
financial position of the Group.

Restatement
Given the amendment to IAS 12 “Income Taxes”, deferred taxes now need to be reported for transactions 
resulting – from the first time of recognition – in taxable and deductible temporary differences involving 
equal amounts. At TX Group, the leases recognised in accordance with IFRS 16 are affected by the 
amendment. TX Group has therefore recognised deferred tax assets and liabilities for all deductible and 
taxable temporary differences in relation to right-of-use assets and leasing liabilities. Any asset retirement 
and restoration obligations were taken into account accordingly when recognising deferred taxes. The 
aggregate impact of first-time application was recorded in retained earnings. The figures for the previous 
period were adjusted as a consequence of the restatement. The impact of the restatement on the 
consolidated statement of comprehensive income, including earnings (EAT) per share, the consolidated 
balance sheet and the consolidated statement of cash flows is highlighted in the table below.
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Consolidated statement of comprehensive income

in CHF mn    published on  Restatement  restated on 

    30.06.2022    30.06.2022 

Revenues    445.7    445.7 

Operating expenses    (384.2)  –  (384.2) 

Operating income / (loss) before depreciation         

and amortisation (EBITDA)    61.5  –  61.5 

Operating income / (loss) before effects         

of business combinations (EBIT b. PPA)    28.7  –  28.7 

Operating income / (loss) (EBIT)    3.7  –  3.7 

Income / (loss) before taxes (EBT)    4.9  –  4.9 

Income taxes    (3.8)  0.3  (3.5) 

Net income / (loss) (EAT)    1.0  0.3  1.3 

   of which attributable to TX Group AG shareholders    (17.8)  0.2  (17.6) 

   of which attributable to non-controlling shareholders    18.8  0.1  18.9 

         

Net income / (loss) (EAT)    1.0  0.3  1.3 

Other comprehensive income / (loss)    (228.0)  –  (228.0) 

Total comprehensive income / (loss)    (227.0)  0.3  (226.7) 

   of which attributable to TX Group AG shareholders    (251.2)  0.2  (251.0) 

   of which attributable to non-controlling shareholders    24.2  0.1  24.3 

Earnings (EAT) per share

in CHF    published on  Restatement  restated on 

    30.06.2022    30.06.2022 

Net income / (loss) (EAT) per share (undiluted)    (1.68)  0.02  (1.66) 

Net income / (loss) (EAT) per share (diluted)    (1.68)  0.02  (1.66) 

Consolidated balance sheet

in CHF mn    published on  Restatement  restated on 
    31.12.2022    31.12.2022 

Current assets    748.2  –  748.2 

Non-current assets    2 625.2  –  2 625.2 

Total assets    3 373.4  –  3 373.4 

         

Current liabilities    480.0  –  480.0 

Non-current financial liabilities    146.2  –  146.2 

Employee benefit obligations    7.0  –  7.0 

Deferred tax liabilities    97.6  (0.9)  96.7 

Non-current provisions    10.2  –  10.2 

Non-current liabilities    261.0  (0.9)  260.1 

Total liabilities   741.0  (0.9)  740.1 

Share capital   106.0    106.0 

Reserves   2 221.8  0.5  2 222.3 

Equity, attributable to TX Group AG shareholders    2 327.8  0.5  2 328.3 

Equity, attributable to non-controlling interests    304.6  0.4  305.0 

Equity    2 632.4  0.9  2 633.3 

Total liabilities and shareholders’ equity    3 373.4  –  3 373.4 
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Consolidated statement of cash flows (extract)

in CHF mn    published on  Restatement  restated on 
    30.06.2022    30.06.2022 

Net income / (loss) (EAT)    1.0  0.3  1.3 

Amortisation, depreciation and impairment    57.9  –  57.9 

Share of net result of associates/joint ventures    (6.4)  –  (6.4) 

Financial result    (1.2)  –  (1.2) 

Income taxes    3.8  (0.3)  3.5 

Profit on the sale of property, plant and equipment and         

intangible assets    0.0  –  0.0 

Other non-cash income    3.9  –  3.9 

Change in net working capital    6.5  –  6.5 

Change in non-current provisions    (0.2)  –  (0.2) 

Dividends from associates / joint ventures    17.9  –  17.9 

Interest received    0.1  –  0.1 

Interest paid    (1.0)  –  (1.0) 

Income taxes paid    (16.3)  –  (16.3) 

Cash flow from / (used in) operating activities    66.0  –  66.0 

Segment information
A decentralised organisational structure comprising four largely self-contained companies exists under 
the umbrella of TX Group. All investments in specialised platforms and marketplaces are integrated in the 
TX Markets segment, while advertising marketing is incorporated in the Goldbach segment. The 
20 Minuten segment includes free media in Switzerland and abroad, while paid media are running under 
the name Tamedia. The Group’s ventures and services are grouped within the Group & Ventures segment. 
Revenues in the consolidated income statement correspond to revenues (after eliminations and IAS 19 
reconciliation) in segment reporting.

All material revenues are earned in Switzerland and all material non-current asset items are located in 
Switzerland.

in CHF mn  TX Markets  Goldbach  20 Minuten  Tamedia  Group &  Eliminations  Total 

          Ventures  and   

            reconciliation   

            IAS 19   

As of 30 June 2023 

Advertising revenue  –  46.3  45.3  43.8  5.5  –  140.9 

Classifieds & services revenue  70.3  5.1  2.0  16.6  27.2  –  121.1 

Commercialization revenue  –  34.9  –  –  –  –  34.9 

Subscriptions & single sales revenue  –  –  –  113.1  –  –  113.1 

Printing & logistics revenue  –  –  –  37.3  –  –  37.3 

Other operating revenue  (0.0)  5.2  0.8  1.9  4.6  –  12.5 

Other income  –  0.0  0.0  0.7  (0.0)  –  0.7 

Revenue intersegment  0.0  18.2  3.9  9.4  42.1  (73.5)  – 

Revenues  70.4  109.7  52.0  222.7  79.4  (73.5)  460.5 

Operating expense 1 (31.1)  (88.0)  (49.6)  (216.7)  (76.1)  74.3  (387.3) 

Share of net result of associates /               

joint ventures  13.4  (0.0)  0.3  0.5  (0.6)  –  13.5 

Operating income / (loss) before               

depreciation and amortisation (EBITDA)  52.6  21.6  2.6  6.4  2.7  0.7  86.7 

   Margin 2 74.8%  19.7%  5.1%  2.9%  3.4%  –  18.8% 

Depreciation and amortisation  (4.1)  (22.4)  (0.5)  (0.4)  (12.2)  –  (39.6) 

Operating income / (loss) before effects               

of business combinations (EBIT b. PPA)  48.6  (0.8)  2.2  6.0  (9.5)  0.7  47.1 

   Margin 2 69.0%  –0.7%  4.2%  2.7%  –12.0%  –  10.2% 

Depreciation and amortisation resulting from               

business combinations  (5.2)  (8.5)  (1.1)  (9.1)  (1.8)  –  (25.7) 

Operating income / (loss) (EBIT)  43.4  (9.3)  1.1  (3.1)  (11.4)  0.7  21.5 

   Margin 2 61.7%  –8.5%  2.1%  –1.4%  –14.3%  –  4.7% 

Number of employees (FTE) 3 284  799  318  1 280  804  –  3 485 
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in CHF mn  TX Markets  Goldbach  20 Minuten  Tamedia  Group &  Eliminations  Total 

          Ventures  and   

            reconciliation   

            IAS 19   

As of 30 June 2022 

Advertising revenue  –  19.4  46.6  41.1  6.1  –  113.2 

Classifieds & services revenue  70.7  5.1  2.1  18.2  27.8  –  123.8 

Commercialization revenue  –  37.5  –  –  –  –  37.5 

Subscriptions & single sales revenue  –  –  –  116.0  –  –  116.0 

Printing & logistics revenue  –  –  –  39.6  –  –  39.6 

Other operating revenue  0.1  3.1  0.0  2.1  6.6  –  12.0 

Other income  –  0.0  –  2.0  1.5  –  3.5 

Revenue intersegment  0.4  18.5  1.9  8.7  50.0  (79.5)  – 

Revenues  71.2  83.6  50.6  227.7  92.2  (79.5)  445.7 

Operating expenses 1 (29.5)  (68.7)  (49.5)  (229.3)  (89.1)  75.5  (390.6) 

Share of net result of associates /               

joint ventures  5.0  –  1.8  0.9  (1.3)  –  6.4 

Operating income / (loss) before               

depreciation and amortisation (EBITDA)  46.8  14.9  2.9  (0.7)  1.7  (4.0)  61.5 

   Margin 2 65.7%  17.8%  5.8%  –0.3%  1.8%  –  13.8% 

Depreciation and amortisation  (3.0)  (13.9)  (0.5)  (0.3)  (15.1)  –  (32.8) 

Operating income / (loss) before effects               

of business combinations (EBIT b. PPA)  43.7  0.9  2.5  (1.0)  (13.4)  (4.0)  28.7 

   Margin 2 61.4%  1.1%  4.9%  –0.4%  –14.5%  0.0%  6.4% 

Depreciation and amortisation resulting from               

business combinations  (5.2)  (6.9)  (1.1)  (9.1)  (2.8)  –  (25.1) 

Operating income / (loss) (EBIT)  38.5  (6.0)  1.4  (10.1)  (16.2)  (4.0)  3.7 

   Margin 2 54.1%  –7.2%  2.7%  –4.4%  –17.6%  –  0.8% 

Number of employees (FTE) 3 252  661  322  1 295  840  –  3 371 
          

1  The employee benefit expense from IAS 19 is not part of the individual segments and is presented separately together with the eliminations.
2  The margin relates to revenues.
3  Average number of employees, excluding employees in associates / joint ventures.
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Financial instruments

  Category  30.06.2023  31.12.2022 

in CHF mn    Carrying amount  Fair value  Carrying amount  Fair value 

Cash and cash equivalents  1  263.5  263.5  316.3  316.3
Current financial assets    19.0  19.0  89.1  89.1
   of which securities  4  18.9  18.9  88.7  88.7
   of which forward exchange transactions  3  0.1  0.1  0.3  0.3
Trade accounts receivable  2  174.5  174.5  239.9  239.9
Current financial receivables  2  33.6  33.6  39.4  39.4
Non-current financial assets    215.7  193.5  208.0  191.7
   of which other investments – equity instruments  3  41.3  41.3  34.2  34.2
   of which other investments – no equity instruments  4  0.3  0.3  0.3  0.3
   of which loans receivable  2  170.8  148.6  170.8  157.4
   of which other non-current financial assets          
   - no equity instruments  2  3.3  3.3  2.7  2.7
           

Current financial liabilities    0.9  0.9  0.7  0.7
   of which forward exchange transactions  5  0.5  0.5  0.3  0.3
   of which other current financial liabilities  6  0.4  0.4  0.4  0.4
Trade accounts payable  6  42.2  42.2  75.8  75.8
Other current liabilities  6  3.6  3.6  6.4  6.4
Non-current financial liabilities    26.3  26.2  11.3  11.2
   of which bank liabilities and loans  6  –  –  8.7  8.6
   of which purchase price obligations  7  25.1  25.1  –  –
   of which obligations to purchase own equity instruments  7  0.4  0.4  0.6  0.6
   of which other non-current financial liabilities  7  0.9  0.9  1.9  1.9
           

Categorisation of financial instruments as per IFRS 9           

Cash and cash equivalents – at amortised cost  1  263.5  263.5  316.3  316.3
Loans and receivables - at amortised costs  2  382.2  360.1  452.8  439.3
Financial assets – at fair value with value adjustments in          
other comprehensive income  3  41.4  41.4  34.5  34.5
Financial assets – at fair value with value adjustments          
in profit or loss  4  19.1  19.1  89.0  89.0
Financial liabilities - at fair value with value adjustments          
in other comprehensive income  5  (0.5)  (0.5)  (0.3)  (0.3)
Financial liabilities - at amortised costs  6  (46.2)  (46.2)  (91.4)  (91.3)
Financial liabilities – at fair value with value adjustments          
in profit or loss  7  (26.3)  (26.3)  (2.5)  (2.5)

TX Group uses the following measurement hierarchy for determining the fair value of financial 
instruments:

 ‒ Level 1: Listed prices on active markets for identical assets and liabilities.
 ‒ Level 2: Fair values calculated on the basis of observable market data. Either listed prices on non-active 

markets or non-listed prices are used. Such market values may also be derived from prices indirectly.
 ‒ Level 3: Fair values that are not calculated on the basis of observable market data.

The forward exchange transactions included under current financial assets are the only financial 
instruments that are classified as Level 2 in the fair value hierarchy. As of 30 June, these amount to 
CHF –0.4 million net (end of previous year: CHF 0.0 million) and, not therefore being material, no further 
disclosure is made in respect of them.

Among other things, equity instruments associated with other financial assets and any purchase 
prices due are classified as Level 3 in the fair value hierarchy. Investments are mainly made during the 
start-up phase when no observable market prices are available. A suitable alternative valuation method 
is therefore applied in order to determine the fair value of the investments. This can include the price paid 
by third parties during financing rounds, a calculation based on the discounted cash flow (DCF) method, 
or the market price as determined with the help of multiples. Input factors are things like contract details 
during the financing rounds, including the price paid by third parties, or business plans that contain the 
latest estimates in respect of trends for revenues and costs. As regards the most important other 
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investment, in quantitative terms, in Joveo Inc., which is recorded in the balance sheet with a value of 
CHF 9.9 million as of 30 June, the valuation was performed on a DCF basis during the second half of 2022. 
Any remaining other investments (including their sensitivity) are deemed not to be material for TX Group. 
The valuations of other investments are reviewed on a half-yearly basis.

The change in respect of other investments in the reporting year can be seen in the table below.

in CHF mn  30.06.2023  31.12.2022 

Other investments – as of 1 January  34.5  37.5 

Additions  7.1  10.0 

Disposals  –  (20.9) 

Changes recognised directly in other comprehensive income / (loss)  –  7.8 

Changes recognised in reported net income / (loss)  –  0.1 

Other investments – as of 30 June / 31 December  41.6  34.5 

All other financial instruments valued at fair value are classified as Level 1 in the fair value hierarchy. There 
were no transfers between the three levels.

Changes to the group of consolidated companies
Changes to the group of consolidated companies in the first half of 2023 were as follows.

AdUnit AG
TX Group, with effect from 13 January 2023, acquired 100.0% of the shares in AdUnit AG, based in Zurich, 
for a purchase price of CHF 3.0 million. The Swiss Federal Competition Commission approved the 
transaction on 30 December 2022 without imposing any restrictions or conditions.

The shares acquired in the amount of CHF 4.4 million mainly comprise deferred tax loss carryforwards 
in the amount of CHF 1.2 million as well as intangible assets with a finite useful life in the amount of 
CHF 2.0 million. The liabilities acquired amount to CHF 1.4 million. AdUnit AG is reported in the Goldbach 
segment. Costs of CHF 0.1 million were incurred in connection with the transaction.

AdUnit AG revenues recognised since the acquisition date total CHF 0.5 million and the net loss 
recognised since the acquisition date is CHF –0.8 million.

The company was merged into Goldbach neXT AG with retrospective effect from 1 January 2023.

Clear Channel Switzerland
As of 31 March 2023, TX Group acquired 100.0% of the shares in Clear Channel Switzerland based in 
Hünenberg. Clear Channel Switzerland comprises a total of nine companies. The Swiss Federal 
Competition Commission approved the transaction on 31 March 2023 without imposing any restrictions 
or conditions.

The purchase price for Clear Channel Switzerland was CHF 108.8 million. The assets acquired amount 
to CHF 214.6 million and the liabilities to CHF 105.7 million. In addition to cash and cash equivalents of 
CHF 27.1 million, the assets comprise goodwill equalling 21.1% of the total assets or CHF 45.2 million in 
total. The goodwill was created from the strong market position occupied by Clear Channel Switzerland, 
as well as combinations with existing advertising offers from TX Group. It is assumed that the goodwill is 
not deductible for tax purposes. Clear Channel Switzerland is reported in the Goldbach segment. Costs of 
CHF 1.2 million were incurred in connection with the transaction.

The revenues recognized for Clear Channel Switzerland since the acquisition date total CHF 24.0 million 
and the net income recognised since the acquisition date is CHF 3.4 million. Had the acquisition taken 
place with effect from 1 January 2023, the revenues reported for 2023 would have been CHF 17.5 million 
higher, while reported net income would have been CHF 0.1 million higher. Net income (loss) includes 
depreciation and amortisation of intangible assets, revalued on account of the acquisition, with a finite 
useful life as well as reversal of the revenue correction associated with business combinations.
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Berner Oberland Medien AG
As of 26 May 2023, TX Group increased its interest in Berner Oberland Medien AG based in Thun from 
50.0% to 100.0%. The Swiss Federal Competition Commission approved the transaction on 26 May 2023 
without imposing any restrictions or conditions. 

Berner Oberland Medien AG has so far been recognised as an associate in accordance with the equity 
method and has been fully consolidated since 1 June 2023. The purchase price for the other share of 
50.0% was CHF 3.3 million. The shares already held at the time of the control transfer were recognised at 
their fair value of CHF 3.3 million. The deviation from the value previously recognised in the amount of 
CHF –0.2 million is reflected in financial expenses.

The assets acquired amount to CHF 14.4 million and the liabilities to CHF 7.9 million. In addition to 
financial assets of CHF 8.2 million, the assets also comprise goodwill in the amount of CHF 0.7 million. The 
goodwill stems from the strong market position held in the Bernese Oberland region. It is assumed that 
the goodwill is not deductible for tax purposes. Berner Oberland Medien AG is reported in the Tamedia 
segment. Costs of CHF 0.1 million were incurred in connection with the transaction.

The revenues of Berner Oberland Medien AG recognised since the acquisition date total CHF 1.0 million 
and the net loss recognised since the acquisition date is CHF –0.1 million. Had the acquisition taken place 
with effect 1 January 2023, the revenues reported for 2023 would have been CHF 5.4 million higher, while 
reported net income would have been CHF –0.1 million lower. Net income (loss) includes depreciation 
and amortisation of intangible assets, revalued on account of the acquisition, with a finite useful life as 
well as reversal of the revenue correction associated with business combinations.

Events after the balance sheet date
There were no events after the balance sheet date.
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Financial calendar
The annual results for 2023 will be published on 14 March 2024.

Contact details/Legal notice
TX Group
Werdstrasse 21
Postfach
8021 Zurich
Tel.: +41 (0) 44 248 41 11
www.tx.group
kommunikation@tx.group

Investor Relations
TX Group AG
Dr Ursula Nötzli
Chief Communications & Sustainability Officer
Werdstrasse 21
CH - 8021 Zurich
Tel.: +41 (0)76 462 52 45
E-mail: investor.relations@tx.group
LEI (Legal Entity Identifier) TX Group AG: 506700302V28Y6O14985

Legal notice
TX Group Corporate Communications (project management)
MDD Management Digital Data AG, Zurich (production)
Apostroph Luzern AG (translation and proofreading)

Electronic Half-Year Report and downloads at:
www.tx.group, Investor Relations, Reports and publications




