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Key figures

2008 2007 Change
in CHF mill. in CHF mill. in %

Income Statement

Operating revenues 897.5 743.2 +20.8

Operating income before depreciation
and amortisation (EBITDA) 153.9 159.8 –3.7

Margin in % 17.1 21.5 –20.3

Operating income (EBIT) 119.4 133.5 –10.6

Margin in % 13.3 18.0 –25.9

Net income 105.8 150.6 –29.8

Divisional Operating Revenue (third parties)

Newspapers 608.7 547.7 +11.1

Magazines 103.7 92.9 +11.6

Electronic media 83.9 58.6 +43.1

Services 101.3 43.9 +130.7

Balance Sheet

Current assets 245.4 264.6 –7.3

Non-current assets 828.1 931.6 –11.1

Balance sheet total 1 098.7 1 219.4 –9.9

Liabilities 351.2 416.3 –15.6

Equity 747.5 803.1 –6.9

Financial Key Data

Equity ratio 68.0 65.9 +3.3

Return on equity 14.1 18.7 –24.5

Personnel Key Data

Number of employees as of balance sheet date 1 2 513 2 442 +2.9

Revenue per employee 2 in CHF 000 361.5 415.5 –13.0

Key Figures per share

Net income per share in CHF 10.27 14.79 –30.6

Dividends per share in CHF 3.00 3 4.00 –25.0

Dividend yield in % 6.0 2.7 +120.4

Price earnings ratio 4 x 4.9 9.9 –51.0

1 Number of the 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
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Survey

Editorial by the Chairman of the Board of Directors

Consolidation and setting sail for new horizons

Ladies and Gentlemen

At the beginning of fiscal year 2008 the economy was still doing well. In the first six months, we were able

to increase sales and hold income at the prior year’s high level. Since the early summer of 2008, however,

we have been facing stiff headwinds. The difficult environment has put a strain on our results in the past

fiscal year and the situation is not expected to improve in the foreseeable future. It is difficult to predict how

long this downturn will last. This is always the case when you are in the midst of a storm. The important

thing for us is to keep an eye on cost and hold on to our long-term goals in spite of the challenging econo-

mic conditions. We will continue to individually evaluate all business operations and their outlook. All ac-

tivities shall have their own prospects, and where savings are necessary, we will carry them out.

Looking back over fiscal year 2008 I am pleased to note that we have reached our objectives in spite of an

increasingly difficult environment. Our efforts were primarily focused on completing the merger between

Espace Media Groupe and Tamedia and on consolidating ongoing media projects. We have also achieved

journalistic as well as entrepreneurial innovations. Milestones included the introduction of Newsnetz by

bazonline.ch, bernerzeitung.ch and tagesanzeiger.ch, the launch of 20 Minuten Friday and the expansion of our online

operations ranging from Homegate and tilllate.com to Eload 24 and Zattoo. Once we receive approval from the

Competition Commission to transfer the early delivery services of newspapers and magazines to Swiss Post,

also search.ch shall be added.

Other milestones in the past year were the successful redesigns of Annabelle, Automobil Revue and Revue

Automobile, Das Magazin, Finanz und Wirtschaft, and SonntagsZeitung. Last summer, the Federal Department of

the Environment, Transport, Energy and Communications (UVEK) also renewed the licenses for our radio

and TV stations Radio 24, Radio Capital FM and TeleBärn. Although we cannot understand the negative decision

regarding the license for TeleZüri, we have decided not to take any legal action and instead continue to build

up TeleZüri in the free market based on the promised advantage that diffusion is not restricted to a defined

license region.

Finally, a highlight of historic dimension for our company were the constructive discussions we held since

last summer with Pierre Lamunière, chairman of the board and representative of the family shareholders,

Dr. Pietro Supino, Chairman of the Board of Directors



3

and the executive management of Edipresse. We are joining forces to bring Tamedia and the Swiss operations

of Edipresse together by early 2013. The purpose of this is to build upon the merger between Tamedia and

Espace Media Groupe and to establish a strong Swiss media enterprise as soon as we receive approval from

the Competition Commission. Two family businesses, listed at the stock exchange, each with a long history,

will merge together to develop even further. The structural changes and a highly competitive and – also in

Switzerland – international environment require a rock solid business basis. Economies of scale and two-

way cultural enrichment shall strengthen the journalistic and economic performance of our new company.

The ambition we share is to offer our audience and our advertising customers high-quality media products

and services every day and open up new prospects for our employees.

It is the commitment of our employees and the management under the leadership of Martin Kall that

made such forward-looking developments possible while handling the challenges of our day-to-day oper-

ations at the same time. They have earned our respect and gratitude!

The Board of Directors proposes a dividend distribution to the Shareholder’s Meeting in the amount of

CHF 3.00 per share and wishes to express its appreciation to the shareholders, also on behalf of management

and staff, for their confidence and loyalty to our company. The founding family’s renewal of the shareholder

commitment agreement until 2017, which was agreed on in January 2008, is another manifestation of this

spirit. At the same time, the intention was confirmed to increase the number of the free float to one third

of the capital. This stable basis and a two-pronged commitment to the company and the market provide an

excellent foundation to keep our business on a path of continuous sustainable development.

Dr. Pietro Supino

Chairman of the Board of Directors
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Board of Directors

Konstantin Richter Iwan RickenbacherPietro Supino Robert Karrer

Pietro Supino, Chairman of the Board of Directors, Chairman of the Journalism Committee, Chairman of the Nominating

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 Directors in 1991

and assumed the position of Vice Chairman in 2002. He began his professional career as a management con-

sultant with McKinsey & Company, Zurich. He then joined the law firm Bär & Karrer as an attorney, until he

became a partner in the Family Office Bank Private Client Partners in Zurich. Today, he also is the Chairman

of the Board of Directors of Huber & Co AG, to which the Thurgauer Zeitung belongs. In addition, he is Vice

Chairman of the Board of Directors of Espace Media Groupe, member of the Steering Committee of the Swiss

Press Association and also serves on a number of other executive and supervisory boards as well as on boards

of trustees. Pietro Supino completed his studies of law and economics with a doctorate from the University

of St. Gallen. He also holds a Master of Laws/Master of European Law from the London School of Economics

and Political Science.

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 prac-

ticing law since 1965, first as a partner (1969–2001) and now as a counsel of the law firm Bär & Karrer AG in

Zurich. In addition, Robert Karrer serves on several other administrative boards as well as boards of trustees.

He graduated from the University of Zurich with a Dr. iur. and, in 1966, he obtained a Masters in Compara-

tive Law from the University of Chicago.

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

Brussels in 1999 and left two years later to write a novel entitled “Bettermann” that was published by Kein &

Aber in Zurich in 2007. From 2004 to 2005, he was Co-Managing Director of the Rogner & Bernhard publishing

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

Street Journal Europe and Zeit Magazin on a regular basis. Konstantin Richter has a BA in English literature and

philosophy 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 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 Honor-

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

Media Groupe and of the Gfs Research Institute of the Swiss Association for Practical Social Research. Fur-

thermore, he is a member of the Board of Directors of Eskamed AG in Basel and Chairman of the Board 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.
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Karl Dietrich SeikelAndreas Schulthess Charles von Graffenried

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

tee 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

completing his university studies, he became an IT business consultant, specializing in new technologies

and e-business for Applied International Informatics and Cap Gemini Switzerland Ltd. During that time he

worked in a number of international positions in locations like Vienna, where he built up a new consulting

team within one year. After further training as a coach and subsequent work experience in this field, he

returned to the operational part of Human Resources. Since 2004 he holds a position in the Human Resources

Department at Swiss Life AG and is now the Director of the Human Resources Management Switzerland.

Andreas Schulthess graduated from the University of Zurich in 1999 with a degree in economics. He also

completed a postgraduate programme with an Executive Master of Human Resources Management at the

Institute for Applied Psychology (IAP) 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

Management at the University of Frankfurt am Main. In 1977, he assumed the position of Manager Human

Resources and Central Services at WIBAU-Maschinenfabrik Hartmann AG. In 1980, Karl Dietrich Seikel joined

Spiegel-Verlag Rudolf Augstein GmbH & Co. KG in Hamburg, initially as Manager of Human Resources. He

became a member of the Executive Committee of Spiegel-Verlag in 1985. From 1991 until the end of 2006 he

was Chief Executive Officer (with sole power of representation) of Spiegel-Verlag and Spiegel TV GmbH and

Chairman of the shareholders’ meeting of manager magazin Verlagsgesellschaft GmbH and SpiegelNet GmbH.

Since 2007 he has been working as a consultant for – among other things – the senate of the Hanseatic City

of Hamburg. Karl Dietrich Seikel completed his studies at the Technical College Darmstadt and the Univer-

sity 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 the financial services, portfolio

management, real estate and trust services into the present Berne based Von Graffenried Group (GR). The

group, entirely owned by him, consists of four subsidiaries today: the Von Graffenried Private Bank, the GR

real estate services, the GR trust office and of the GR-Group legal division. Charles von Graffenried works in

financial advisory services mainly for private clients and family-owned business. In addition, he is the Chair-

man of the Board of Directors of the Berne based Espace Media Groupe, which he built up from its small be-

ginnings, as well as publisher of the Berner Zeitung BZ and Der Bund. Today, Espace Media Groupe AG and

Tamedia AG have merged.
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Survey

Management Letter

Stronger after the Crisis

On its way to becoming a Swiss media company Tamedia has moved forward over the past year. The merger

with the Espace Media Groupe is progressing significantly. Thereby, an important factor was the new corporate

structure implemented at the beginning of last year with regional focuses and central publishing services.

Over the course of the year, all service divisions were analysed and restructured to create significant cost

synergies. The strategy of utilising the benefits of shared services and at the same time allowing editorial

and sales divisions the greatest possible autonomy has proven to be very successful. Media and Services in

Berne achieved a result at EBIT level of CHF 21 million in 2008 from a turnover of CHF 225 million. The EBIT

margin lay at 9.2 per cent.

The staff of Espace Media Groupe were a deciding factor in the success of the merger. In order to fulfil the

wish of standard employment contracts, the employment terms were compared over the last year and adapted

and finally new, standard employment contracts were agreed upon with all employees. The standardisation

will lead to an increase in staff costs for Espace Media Groupe in the medium term. As a sign of how much

their commitment to the merger process is valued, for the first time, all employees of Espace Media Groupe

will be given a stake in the results of their media company.

The merger of the two media corporations was also an important precondition for a second significant

step in the company history of Tamedia. The retention of its regional foundations combined with the simul-

taneous use of shared services gave the owners and management of Edipresse the confidence to enter into a

long term partnership with us. Edipresse and Tamedia will be working together over the coming years to

build a national media company which can bridge language boundaries and launch new offers in the adver-

tising market and Online. The partnership thus mirrors the business confidence of the owners of Tamedia

and their faith in the future of the Swiss media industry.

Last year, Tamedia increased turnover due to taking the media of Espace Media into account for the first

time over twelve months. High investments in new media projects – especially in 20 minutes, L’essentiel, News,

the regionalisation of the Tages-Anzeiger and Newsnetz – led, however, to a clear drop in the level of income.

While we were only partly affected by the downward economic trends in 2008, we predict a significant fall

in advertising investment and especially the job ads which are sensitive to the economic conditions for this

Martin Kall, Chief Executive Officer
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Segment Information

in CHF mill. 2008 2007

Newspaper 641 243 550 755

Magazines 104 802 94 048

Electronic Media 85 293 62 315

Services 291 245 205 821

Eliminations (225 060) (169 722)

Operating revenues 897 522 743 217

Newspaper (566 848) (450 450)

Magazines (92 053) (78 412)

Electronic Media (80 818) ( 59 327)

Services (229 006) (164 942)

Eliminations 225 060 169 722

Operating expenses (743 666) (583 410)

Newspaper 74 395 100 305

Magazines 12 749 15 635

Electronic Media 4 475 2 988

Services 62 239 40 878

Operating income before
depreciation and
amortisation (EBITDA) 153 857 159 807

Newspaper 11.6% 18.2%

Magazines 12.2% 16.6%

Electronic Media 5.2% 4.8%

Services 21.4% 19.9%

EBITDA margin 17.1% 21.5%

year. These trends are likely to continue in the

coming year.

In view of the current economic trends and our

investments, the importance of a strong founda-

tion for our company’s ability to do business is

clear. Our main attention in the coming months

must therefore be on maintaining this economic

basis and ensuring that all media are performing

well enough to be able to provide the necessary in-

vestments for their future themselves. The regional

daily newspapers in particular are rather worrying

in this respect, as most probably they will not

produce a positive result this year. That’s why

concepts for the further development of our

regional daily newspapers are currently being

devised within the framework of a number of

projects. We anticipate that we will be able to make

decisions on this matter in the course of the first

half of the year.

At the same time, we want to take advantage of the

opportunities offered by the growth in the Online market.

Last year, we were able to increase our stake in Homegate

AG, together with our partner Edipresse, to 45 percent

each. In Summer, we started with the Newsnetz the shared

Online news platform of Basler Zeitung, Berner Zeitung and

Tages-Anzeiger and the expansion of the platform 20 Minu-

ten Online is further progressing. Today, we have an On-

line platform that generated more turnover in 2008 than

the best performing regional TV station in Switzerland,

and another Online portal that produced more turnover

than any private radio station in Switzerland. We’re very

proud of that. In view of the international competition

in the Online growth market, we must, however, con-

tinue to grow and be more innovative. The merger with

Edipresse is an important step on this path, if not the

decisive one.

By the end of this year, our primary aim is to success-

fully complete the merger of Espace Media Groupe and

Tamedia. This will also enable us to dedicate our entire

strength to building up a multi-language media company

with our partner in French-speaking Switzerland,

Edipresse. New offerings in the advertising and Online

markets as well as achieving regional independence and

awareness of the cultural variety of Switzerland will be

of vital importance here.

The commitment of our staff, the loyalty of our cus-

tomers and partners, and the confidence of our share-

holders and the board were also essential last year for the

future oriented development of our company. For that,

I’d like to offer you all my thanks.

Martin Kall,

Chief Executive Officer
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Management Board

Martin Kall Christoph Tonini Rolf Bollmann Sandro Macciacchini Urs Schweizer

Martin Kall, Chairman of the Management Board Martin Kall (D/1961) has been CEO of Tamedia since April

2002 and since September 2008 a. i. Head of the Espace Media Division. 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 Breis-

gau 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 Janu-

ary 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 Ser-

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

sion 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 apprentice-

ship in offset printing and studied at the Swiss Engineering School for Printing and Packaging (esig) in Lau-

sanne 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 Newspapers 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 Aargauer 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.

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

appointment 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.

Urs Schweizer, Head of the Publishing Services Division Urs Schweizer (CH/1957) has been a Member of the

Management Board since 1 January 2008 and heads the Publishing Services Division. Prior to this position

he was Executive Vice President of the Espace Media Groupe in charge of the printing and management

services divisions. From 1991 until 1993 he was head of the services division of the then Berner-Tagblatt-

Gruppe BTM and a member of the Management Board. Urs Schweizer completed his studies in 1985 in

economics in Berne and graduated as Dr. rer. pol. with a dissertation on “Volume of money and stock prices”.

Among other things, Urs Schweizer completed an Executive Program at the IMD in Lausanne in 1997. Urs

Schweizer will be leaving the Management Board of Tamedia at the end of 2009.
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Organisation Chart (Status 1 January 2009 )
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Operational reporting and market conditions

Market assessment

Annual averages show slight growth in advertising investments – daily newspapers lose market

shares

After a muted start to the year, the Swiss economy slipped into recession during the second

half of 2008 for the first time in five years. While exports and investments dropped sharply,

especially in the fourth quarter, private consumer spending continued its stable develop-

ment as the most important driver of Gross Domestic Product (GDP). The evolution of

advertising expenditure mirrors the development of the economy as a whole. Following

growth over the first five months of the year, gross advertising investments fell significantly

from June onwards. According to the Media Focus of IHA-GfK and AC Nielsen, the resultant

yearly average across all media categories was a gain of 2.6 per cent.

There were particularly significant downturns in advertising investments by the EDP and

office sector (–19 per cent), the energy sector (–12 per cent) and the important financial sector

(–8 per cent). With an increase of 19 per cent, the media industry heads the list of those

sectors which reported higher advertising expenditure last year. Other sectors which invested

more in advertising were industry and commerce (+15 per cent), providers of consumer

electronics (+14 per cent) and the leisure and tourism sector (+12 per cent). Expenditure on

political election and referendum advertising rose by 3 per cent.

Online advertising reported the strongest growth of any media category last year. In 2008,

advertisers spent a total of about 29 per cent more on online advertising than in the previous

year. This brings the proportion of online media in total advertising expenditure in

Switzerland, including classified advertisements and search engine marketing, to about

4 per cent. Despite this strong growth, the Swiss online market continues to be underde-

veloped as compared to its international counterparts; online media in the Scandinavian

countries, the UK and Germany are already achieving market shares of more than 10 per

Publicitas-Index: Development of advertising expenditures in daily newspapers

Source: Publigroupe

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

140

130

120

110

100

90

80



15

cent. Last year’s winners again included the TV media category (+6 per cent). Within ten ye-

ars, this category’s share of the total advertising market has risen from 18 per cent to the

new figure of 28 per cent. As already happened in the previous year, foreign TV advertising

windows benefited particularly from the growth in market share.

Newspapers and magazines were again able to take one in every two francs spent on

advertising in 2008. However, the market share for print media continued to decline. A mere

10 years ago, 67 per cent of all advertising expenditure went to newspapers and magazines,

while their current market share is only 55 per cent. This loss of market share can be

attributed almost exclusively to the daily newspapers, whose quota of advertising invest-

ments fell from 33 per cent in 1998 to 22 per cent last year.

These developments are made clear by a look at the Publicitas Index, which maps the long-

term evolution of advertising expenditure in the daily press on the basis of effective sales

figures. At year’s end, the Publicitas Index was at 89.9 points, corresponding to a decrease

of 8.2 index points – or 8 per cent – as compared to the prior year’s figure of 98.1. Although

the index developed in parallel with the GDP in previous economic cycles, it remained sig-

nificantly below its historic mean value even in the fourth quarter of 2007 when growth

was strong. Due to this structural shift in advertising expenditure, the daily press has lost

about 21 per cent of its sales of commercial advertisements within ten years.

The average unemployment rate for the year was 2.6 per cent, less than the prior year’s

figure of 2.8 per cent. However, the economic slump in the second half of 2008 had some

initial impact on the labor market. The unemployment figure reached its lowest level for

six years in June, when it fell to 2.3 per cent, but it had risen significantly to 3.0 per cent by

year’s end. During the year, rising unemployment led to a distinct downturn in job adver-

Market share and volume per category 2008 as compared to 2007
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Operational reporting and market conditions

tisements, which are important for Switzerland’s newspaper publishers. The Publicitas In-

dex for job ads in the daily press reached its highest level in May 2008 (202.3) but by the end

of the year, it had fallen by 15.8 index points – or 8 per cent – to 186.5 points.

Tamedia is not expecting an economic recovery in 2009. A further increase in unemploy-

ment and a decline in economic growth are likely to lead to a downturn in advertising in-

vestments. Tamedia assumes that this development will advance the consolidation process

in the media sector, and will generate increased cost awareness among advertising cus-

tomers.
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Segment reporting in overview

Newspapers

Last year, the commuter newspaper 20 Minuten increased its sales once again and continued

to expand its share of the advertising market. The growth in its readership numbers was also

continued. In the German-speaking region of Switzerland, 20 Minuten reaches 1,365,000 readers

every day. 20 Minuten stepped up its commitment to considerate handling of used newspapers

through several projects such as the renewal of cooperation with Zurich Public Transport (VBZ)

and a joint awareness-raising campaign with partners from the “Saubere Umwelt” (Clean

Environment) interest group.

The commuter paper 20 minutes was able to increase its market share and sales in the adver-

tising market of the French-speaking region of Switzerland where competition is intense.

Significant growth to a figure of 488,000 readers also enabled 20 minutes to extend its reach.

Due to continuing losses, Edipresse and Tamedia plan to merge the two commuter papers

soon after the Competition Commission (WEKO) approves the merger of the media houses in

Switzerland.

The local papersAnzeiger von Kerzers andDerMurtenbieter report stable numbers of copies and

were able to maintain their strong market position in the Swiss Lake District.

Bantiger Post celebrated its 60th anniversary in September 2008 with an anniversary edition

looking back over this local advertising paper s history. Bernerbär, which launched a new

advertising combination with partner titles from the Association of Swiss Free Newspapers

during the reporting year, had to accept a slight decline in its readership. To mark the Bümpliz

Carnival, Bümpliz Woche brought out a special supplement and held an event for readers and

residents of the district. Solothurner Woche, which marked 50 years of publication in 2008,

continues to report stable reader figures.

The complete edition of Berner Zeitung, which includes Berner Oberländer, Berner Zeitung BZ,

Der Bund, Solothurner Tagblatt and Thuner Tagblatt, reported a slight decline in numbers of

copies and readers in the reporting year. Especially in the second half of the year, Berner

Zeitung BZ was unable to escape from the negative market trend and saw its sales falling.

However, cost reductions are enabling Berner Zeitung to continue to report a stable result.

The relocation of the editorial team to new premises marked the start of operation of a

modern newsdesk which enables multimedia interchange with Capital FM and TeleBärn.

Further highlights last year included the launch of the bernerzeitung.ch news platform as

part of the news network Newsnetz, and the special reporting on the 2008 European Foot-

ball Championship in Switzerland.

Berner Oberländer and Thuner Tagblatt again report stable numbers of circulated copies in

the reporting year. Both titles were able to meet expectations in terms of sales as well as

results. Cooperation was stepped up with Berner Zeitung as well as bernerzeitung.ch and

TeleBärn. For the tenth time, readers of both daily newspapers were asked to vote for the

Thuner and Oberländer of the year, an event which met with great interest.
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Segment reporting in overview

The daily newspaper Der Bund reported a further decline in its turnover. The previous year

had seen its first largely balanced result for a long time, but the new decline means that

Der Bund once again posted a substantial loss in the reporting year. Two different models

for the future of this traditional title are currently being established as part of the project

for the ongoing development of daily subscriber newspapers. Close cooperation between

Der Bund and Tages-Anzeiger is being examined or, as an alternative, a merger of the

editorial teams of Berner Zeitung and Der Bund. The journalistic profile of Der Bund was honed

in the reporting year thanks to new columns, the expansion of the background pages

and various opinion formats. The new news platform derbund.ch went online in

November 2008.

Solothurner Tagblatt was again able to achieve a slight increase in its number of circulated

copies during 2008, but failed to meet expectations regarding the development of its sales.

Highlights of the reporting year included the special reporting on the Solothurn Carnival,

a daily special issue during the Solothurn Autumn Fair, and the traditional annual meeting

with some 200 guests from cultural, political and business circles.

Finanz und Wirtschaft attracted new readers in the reporting year but posted a downturn

in sales amid a declining advertising environment for business media. Since January 2009,

the leading financial and business title has been published in a new design. Reader

guidance and clarity have been improved by a number of changes including greater

emphasis on the articles. For only the third time in more than 80 years since Finanz und

Wirtschaft was first published, the newspaper’s title lettering underwent further

development.

The commuter paper L’essentiel, which Tamedia publishes jointly with its partner pub-

lishing house Editpress in Luxembourg, exceeded expectations in terms of sales as well as

results. In only nine months, L’essentiel rose to the position of leading daily among the

15 to 34 age group, reaching second place for total readership in the Grand Duchy.

News, the commuter paper launched in December 2007 by Basler Zeitung, Berner Zeitung and

Tages-Anzeiger, showed modestly positive development in an extremely difficult advertising

market. To mark the paper’s first anniversary, its design and distribution were improved,

and the print run for the Mittelland edition was transferred to the other three issues

(Basler Zeitung, Berner Zeitung and Tages-Anzeiger). This produced an increase in the number

of copies distributed at each box location but a significant reduction in the return

quota.

In a market characterized by new competitors, SonntagsZeitung posted a slight downturn in

sales but continues to be the undisputed front-runner in the advertising market. Reader

figures and numbers of circulated copies showed stable development despite the new

competition. A redesign was implemented in November, enabling SonntagsZeitung to improve

its reader guidance while retaining the succinct visual features of the nine newspaper

sections. From 2009 onwards, the regular special supplements are being published with a

uniform design under the name “10”.
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Tagblatt der Stadt Zürich had to accept a further decline in sales amid a negative market

environment. In the reporting year, the management and chief editorial office of the city’s

official gazette were merged, and advertisement sales as well as publishing were moved

outside the Tages-Anzeiger publishing organization. These measures made it possible to report

a small gain for last year.

Negative economic development in the second half of the year and the structural shift

in advertising income led to a downturn in sales and results for Tages-Anzeiger. Reader

numbers showed a slight decline. In the reporting year, the publishing house was

restructured with the integration of the publishing organizations for News, Alpha and

Stellenanzeiger. Cooperation with TeleZüri was continued for municipal, cantonal and

Federal elections and referendums. The regular podium events on current topics met

with great interest on the part of readers. Under the auspices of a project for the on-

going development of Tages-Anzeiger, this daily’s position in Zurich is set to be expanded

in 2009. The performance of the country’s largest newspaper editorial team is to be en-

hanced thanks to a revised journalistic concept and modernized processes. At the same

time, close editorial cooperation with the Berne daily Der Bund is under review.

Tamedia Stellenmarkt, with its executive platform Alpha and its Stellen-Anzeiger insert con-

taining classified job ads, was unable to escape the collapse in job advertisements caused by

the economic downturn, so it posted a significant downturn in its sales and result. The

Stellen-Anzeiger insert renewed its design and introduced an advertising combination with

the commuter paper News. The online job ad platform was made organizationally inde-

pendent in autumn of the reporting year, and the Alpha and Stellen-Anzeiger job ad supple-

ments were integrated into the Tages-Anzeiger publishing house.

Thurgauer Zeitung again boosted its sales in a declining market environment, and achieved

a significant improvement in its result. Readership figures for this daily show a slight,

insignificant downturn. Since January 2008, the advertising combination for north-eastern

Switzerland includes Schaffhauser Nachrichten as well as Landbote and Thurgauer Zeitung. This

move has enabled the three leading daily papers in north-eastern Switzerland to continue

to expand their existing cooperation in the advertising market. In the autumn, Huber & Co.

AG also took over advertising sales for the Winterthurer Stadtanzeiger from Ziegler Druck- und

Verlags-AG. The weekly Hinterthurgau regional newspaper supplement was discontinued at

year’s end.

The Newspaper Division increased its sales (operating revenues) as compared to third parties

by 11 per cent to CHF 608.7 million. This increase can be attributed to the integration of

Espace Media Groupe and the commuter paper 20 Minuten. The operating income before

depreciation (EBITDA) fell by 26 per cent to CHF 74.4 million mainly because of investments

in 20 minutes, L’essentiel, News as well as the Tages-Anzeiger regionalization concept. At 11.6 per

cent, the EBITDA is significantly below the prior year’s level (18.2 per cent).
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Segment reporting in overview

Readership

Title MACH 2009-I 1 MACH 2008-I Changes

in %

20 Minuten 1 365 000 1 244 000 +9,7

20 Minutes 488 000 390 000 +25,1

Berner Zeitung BZ GES 388 000 407 000 –4,6

Bernerbär Dienstag N 2 93 000 101 000 –7,9

Finanz und Wirtschaft 131 000 124 000 +5,6

News 276 000 – –

Solothurner Woche 79 000 82 000 –3,7

SonntagsZeitung 774 000 757 000 +2,2

Tagblatt der Stadt Zürich 122 000 116 000 +5,2

Tages-Anzeiger 3 479 000 516 000 –7,2

Thurgauer Zeitung /

Regional-Zeitung GES 63 000 70 000 –10,0

Annabelle 325 000 351 000 –7,4

Automobil Revue 175 000 181 000 –3,3

Das Magazin 630 000 654 000 –3,7

Moto Sport Schweiz 105 000 126 000 –16,7

Moto Sport Suisse 34 000 31 000 +9,7

Revue Automobile 70 000 69 000 +1,4

Schweizer Familie 719 000 696 000 +3,3

TVtäglich 981 000 1 037 000 –5,4
Source: WEMF

1 Inquiry period: October 2007 till end of September 2008.

2 From January 2007 one issue for the whole distribution area (before city and regional issue) on the same days. Media values are average values from the

period before and after the change.

3 Tages-Anzeiger / Full House / Metropool: The weekly all household circulation of Tages-Anzeiger from end of February 2007 is included. Media values refer

to 6 months without and 6 months with all household circulation.
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Circulation

Title Circulation 2008 1 Circulation 2007 Changes

in %

20 Minuten 529 351 435 460* +21.6

20 Minutes 221 560 210 108* +5.4

Anzeiger von Kerzers 1 447 1 455 –0.5

Bantiger Post 21 713 21 789* –0.3

Berner Oberländer 22 947 23 028 –0.4

Berner Zeitung BZ GES 2 212 648 213 544 –0.4

Bernerbär Dienstag N 136 329 129 289* +5.4

Bümpliz Woche 22 192 22 100* +0.4

Der Bund 54 233 56 159 –3.4

Der Murtenbieter 4 290 4 260 +0.7

Finanz und Wirtschaft 35 324 34 604 +2.1

Solothurner Tagblatt 7 946 6 533 +21.6

Solothurner Woche 78 169 77 543* +0.8

SonntagsZeitung 202 141 202 222 –0.04

Tagblatt der Stadt Zürich 140 473 127 427* +10.2

Tages-Anzeiger 213 738 216 411 –1.2

Thuner Tagblatt 24 731 24 639 +0.4

Thurgauer Zeitung /

Regional-Zeitung GES 3 34 804 39 406 –11.7

Annabelle 70 117 69 227 +1.3

Automobil Revue 29 835 32 269 –7.5

Moto Sport Schweiz 13 260 13 105 +1.2

Moto Sport Suisse 3 638 3 407 +6.8

Revue Automobile 15 066 15 937 –5.5

Schweizer Bauer 30 232 29 525 +2.4

Schweizer Familie 182 866 179 275 +2.0

Source: WEMF

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

2 Berner Zeitung GES incl. the seperately accounted for titles BZ Berner Zeitung edition Stadt & Region Bern, BZ edition Emmental/Oberaargau, Der Bund,

Berner Oberländer, Thuner Tagblatt and Solothurner Tagblatt.

3 Thurgauer Zeitung / Regional-Zeitung GES incl. the 2007 seperately accounted for titles Regionalzeitung Hinterthurgau und Thurgauer Zeitung.

* freesheets: free circulation figures are shown. Titles without *, in each case the total circulation of sales is shown.
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Segment reporting in overview

Magazines

31 October 2008 saw the first publication of the free people magazine 20 Minuten Friday,

which is published by 20 Minuten jointly with Annabelle and tilllate.com. Friday is distributed

via some 900 newspaper boxes of 20 Minuten. An encouragingly low remission rate enabled

Friday to increase its print run in February 2009 from 137,000 to 155,000 copies. First feed-

back from the advertising market is positive.

In a declining advertising market for magazines aimed at the general public, Annabelle’s

sales fell slightly but it was largely able to maintain its high market share. Following

the previous year’s growth, readership figures also showed a decline. Annabelle marked

its 70th birthday with a 400-page anniversary issue and a birthday party with prominent

guests. Since the start of 2009, the women’s magazine has been published in a revised

design.

Automobil Revue and Revue Automobile expanded their share of the advertising market in

spite of falling sales. As well as the development of automobile advertising due to economic

reasons, the ongoing shift of classified ads to the Internet meant that sales moved down-

wards. The entirely new design of this traditional automobile title at the start of 2009 aims

to halt the decline in readership figures. The Mobile Specialist Media, which include the

Moto Sport Schweiz and Moto Sport Suisse titles as well as Automobil Revue and Revue

Automobile, were transferred into the new company FMM Fachmedien Mobil AG during

the reporting year.

Das Magazin reports a slight downturn in sales and a lower share of the advertising market

for last year. Despite a reduced result, this sophisticated weekly title remains profitable,

confirming the reversal of the trend that was achieved three years ago. In line with the

readership for the carrier titles, readership for Das Magazin also declined. Since January

2009, Das Magazin has featured a more generous and elegant layout as well as a larger

format.

Like all its competitors, Moto Sport Schweiz lost readers last year, whereas Moto Sport Suisse

was able to increase its readership in 2008. Switzerland’s leading motorcycle magazines

reacted to the downturn in sales and results by making substantial savings in the areas of

printing and marketing.

Schweizer Bauer was again able to increase its print run slightly last year. The up-to-the-

minute independent reporting provided by Schweizer Bauer and schweizerbauer.ch met with

great interest in a highly eventful year for the agricultural sector. Sales in the reader and ad-

vertising markets developed positively. Schweizer Land + Leben, the monthly magazine,

established its position as an important support in the reader market. Other activities did

not contribute to the result of the Specialist Agricultural Media.

Schweizer Familie again reported encouraging development. Thanks to a significant

increase in subscription revenues, both sales and the result continued to grow with a largely
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constant share of the advertising market. In an intensely competitive environment, the

family magazine (published in a new design since autumn 2007) also gained new readers

and increased its number of circulated copies. Highlights of the year included the first

national hiking day for Swiss families and the «Star Week» campaign organized jointly with

Unicef in which some 15,000 children took part.

Despite its declining readership, TVtäglich remains far and away Switzerland’s most-read

program magazine. The sales and the result for this title, which is published jointly with

Ringier, again showed slight declines. Since April 2008, the magazine’s offering is supple-

mented by a newly-developed program guide at www.tvtaeglich.ch.

The Magazine Division reports an increase in sales as compared to third parties of 12 per

cent to CHF 103.7 million. This growth is due to the specialist agricultural and

mobile media of the Espace Media Groupe which were included for one entire financial

year for the first time. The EBITDA of the Magazine Division fell by 18 per cent to

CHF 12.7 million. The EBITDA margin of 12.2 per cent is now significantly below the prior

year’s figure (16.6 per cent). This EBITDA margin decline was mainly influenced by the

lower profitability of the Mobile Specialist and the Specialist Agricultural media.

Electronic media

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

the reporting year. The continued growth of the editorial team to more than 55 full-time

posts and the associated expansion of the editorial offering was financed entirely from

own funds. In the user market, 20 Minuten Online consolidated its position as one of

Switzerland’s leading online platforms. The integration of the piazza.ch platform for small

ads enabled 20 Minuten Online to reach more than 2 million visitors for the first time in

January 2009.

Capital FM had to accept a downturn in its sales as well as its result. The decline in

turnover from national sales reflects the development of the Swiss radio market, which

continues to be unsatisfactory. In the reporting year, Capital FM expanded its offering

of programs and information by adding formats such as a daily morning and evening

broadcast, and focused its energies by merging its marketing and sales operations. In

autumn 2008, the radio team moved into the new studio premises in the renovated

Multimedia House of Espace Media Berne. The Federal Department of the Environment,

Transport, Energy and Communications (DETEC) also issued a new VHF broadcasting con-

cession to Capital FM until 2019.

The news discussion platform Facts 2.0, launched in 2007, was sold to the previous CEO and

other partners at the end of the reporting year.

The Finanz und Wirtschaft portal fuw.ch was again able to increase its visitor numbers last

year.
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In March 2008, Edipresse and Tamedia increased their holding in the homegate.ch real

estate portal to 45 per cent in each case. Once again, the Swiss market leader continued

to report growth in its sales and result during the reporting year. Visitor numbers to the

real estate portal grew by 27 per cent, due in part to its integration into the online

platforms of Espace Media. homegate.ch also consolidated its position with new offerings

for companies and private clients, and by introducing homegateTV, an Internet real estate

broadcast.

The alpha.ch and jobwinner.ch job ad platforms were made organizationally independent in

November 2008, and were allocated to the Online Media Switzerland Division. Due to the

slump in job ads resulting from the economic situation, both platforms report declining

sales but largely stable results. During the reporting year, jobwinner.ch expanded its reach

thanks to its integration into the news platforms of bernerzeitung.ch, espace.ch, bielertagblatt.ch

and journaldujura.ch.

The news network (Newsnetz) comprising bazonline.ch, bernerzeitung.ch and tagesanzeiger.ch

launched in August 2008 was able to establish its position as one of Switzerland’s leading

news platforms within a very short time. For all three participating news platforms, the

expansion of editorial resources led to significant growth in visitor numbers. Advertising

sales developed positively in an intensely competitive market. derbund.ch has also been part

of the news network since November 2008.

The dating portal partnerwinner.ch was taken over at the end of the reporting year by

swissfriends.ch, an offering of the Edipresse media house. In return, Tamedia took a 20 per

cent interest in the operating company, Comfriends S.A.

piazza.ch, the small classified ad platform, was able to distance itself significantly from other

competitors thanks to its cooperation with the anibis.ch small ad platform in Western

Switzerland and a total of more than 100,000 offers. Mandatory costs for companies were

successfully introduced in October 2008. On 1 January 2009, piazza.ch was integrated into

20 Minuten Online for organizational purposes.

Radio 24 can look back on a pleasing year. Despite the negative market environment and new

competitors, the station was able to increase its sales and its result in 2008. Various new broad-

cast formats were launched under the new program management. Program highlights in-

cluded special reporting during the European Football Championship, the Summer Olympics

in Beijing and the by-election for the Federal Council. In autumn, the Federal Department of

the Environment, Transport, Energy and Communications (DETEC) renewed the VHF broad-

casting concession for Switzerland’s oldest private radio station for ten years.

TeleBärn posts declining sales for the reporting year, although its share of the advertising

market remained stable. In autumn 2008, the editorial team moved into the new studio

premises in the renovated Multimedia House of Espace Media in Berne. After DETEC issued

a new broadcasting concession with a fee quota to the station last summer, it is planning

an expansion of its information service and a new leisure and entertainment magazine
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for the year in progress. From July 2009, all programs are also due to be broadcast in 16:9

format.

TeleZüri was able to increase its sales last year amid a declining market environment,

defending its position as the market leader among regional TV stations. Release of provisions

which were no longer required led to an increase in the result. Viewer figures showed a slight

downturn despite the influence of the European Football Championship. In autumn 2008,

DETEC decided not to issue a new broadcasting concession to Switzerland’s most successful

regional TV station. TeleZüri then decided against an appeal before the Federal Administrative

Court which offered considerable prospects of success, opting instead for a broadcasting

operation without a concession over an enlarged transmission area. Thanks to the planned

expansion of its broadcasting area, TeleZüri will reach a total of over 1.06 million households

via the analog and digital networks from 2009 onwards.

In May 2008, Tamedia increased its holding in the Swiss nightlife platform tilllate.com

by 15 per cent to 35 per cent. As the second step, Tamedia took over a further 51 per cent

of the Swiss business of tilllate.com in February 2009. This platform, which reports about

400,000 visitors per month, was entirely redesigned in the reporting year. In November,

some 4,000 guests from all over Europe celebrated the nightlife platform’s eighth

anniversary.

The Electronic Media Division increased its sales as compared to third parties by 34 per cent

to CHF 83.9 million. The growth in sales is mainly because of the larger share of

homgate.ch, the news platforms 20 Minuten and Newsnetz as well as the electronic media of

Espace Media were taken into account for the first time for an entire year. The operating

result before depreciations (EBITDA) rose by 29.3 per cent to CHF 4.5 million. The EBITDA

margin of 5.2 per cent remains stable in relation to the prior year (4.8 per cent).

Services

The Berne delivery organization Bevo increased its sales and result, due partially

to the successful incorporation of Blick and Jungfrau-Zeitung into the early delivery. Sales of

traded goods rose thanks to sales of newspaper boxes to new commuter dailies. At the end

of September 2008, the NZZ Group and Tamedia signed a letter of intent to transfer the early

delivery to the Swiss Post. For this reason, Bevo AG is shown as a “discontinued operation”

in the business report.

Zuvo AG, the joint delivery organization for NZZ and Tamedia in Zurich and north-eastern

Switzerland, reports stable sales. Discontinuation of the Stadtblatt Winterthur led to a

reorganization of Sunday deliveries in Winterthur. Due to the forthcoming transfer of

Zuvo AG to the Swiss Post, the company is shown as a “discontinued operation ” in the

business report.
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Segment reporting in overview

The central marketing operations of the Reader Market Departments of Espace Media and

Tamedia and the two call centers in Berne and Zurich were merged to form the joint Reader

Market Services Department. Since May 2008, Landbote and Thurgauer Zeitung have also been

supported by Reader Market Services in Zurich.

The Bubenberg printing facility was able to increase its capacity utilization in 2008 thanks to

the new printing order for the 20 minutes Romandie edition. The order for a partial print

run of Migros Magazin was renewed. Sales and the result saw slight increases in the reporting

year. Progress was made with optimizing the use of resources. Druckzentrum Bubenberg has

qualified as a Member of the International Newspaper Color Quality Club for 2008–2010.

The central service areas of the printing facility such as purchasing, sales and technical

service were merged in a joint structural organization with the departments of the Berne

printing facility of Büchler Grafino AG.

The Berne printing facility of Büchler Grafino also won new orders in the reporting year,

including one to print Schweizerische Bauernzeitung and a partial print run of Migros Magazin.

The paper warehouse on Zentweg in Berne was expanded. For the current year, Büchler

Grafino is aiming to optimize energy and water consumption and to achieve FSC certifica-

tion.

The Print and Copy Division of Schaer Thun in Uetendorf was transferred to Schlaefli & Maurer

AG as of 1 January 2009. In future, Schaer Thun will focus specifically on pre-print services for

Thuner Amtsanzeiger.

The Services Division significantly increased its sales as compared to third parties in the

reporting year by 131 per cent to CHF 101.3 million. This sales growth is primarily because

Bücher Grafino AG was taken into account for a whole year for the first time. The operating

income before depreciation (EBITDA) rose by 52 per cent to CHF 62.2 million. The EBITDA

margin increased from 19.9 per cent in the previous year to 21.4 per cent.
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Business segments in overview (presentation in table form)

in CHF 000 Newspapers Magazines Electronic Services Eliminations Total

media

2008

Operating revenues third parties and intersegment 641 243 104 802 85 293 291 245 (225 060) 897 522

Operating expenses (566 848) (92 053) (80 818) (229 006) 225 060 (743 666)

Operating income before

depreciation and amortisation (EBITDA) 74 395 12 749 4 475 62 239 0 153 857

Operating income (EBIT) 70 021 12 480 1 365 35 492 0 119 358

Average number of employees 1 054 178 324 926 0 2 483

2007

Operating revenues third parties and intersegment 550 755 94 048 62 315 205 821 (169 722) 743 217

Operating expenses (450 450) (78 412) (59 327) (164 942) 169 722 (583 409)

Operating income before

depreciation and amortisation (EBITDA) 100 305 15 635 2 988 40 878 0 159 808

Operating income (EBIT) 97 048 15 446 2 063 18 899 0 133 457

Average number of employees 823 106 202 658 0 1 789
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Segment reporting in overview

Exhibit 1

Exhibit 2

Revenues third parties by segment
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Financial overview

Accounting policies

During the financial year 2008, various new and revised standards (IFRS) and interpre-

tations (IFRIC) found application for the first time. The most significant impact resul-

ted from IFRIC 14 – IAS 19 – “The Limit on a Defined Benefit Assets, Minimum Funding

Requirements and their Interaction” (1 January 2008). The new calculations were

applied with retroactive effect as of 1 January 2007 and additional employee benefit

assets totalling CHF 85.7 million in addition to CHF 17.3 million in deferred taxes were

directly itemised as equity (see also Changes in equity). Regarding the conversion of the

calculation of employee benefits the values for the first-time consolidation of Espace

Media Groupe were re-calculated and additional employee benefit assets amounting to

CHF 14.2 million as well as deferred taxes of CHF 3.2 million were itemised. As a result,

the goodwill value being reported decreased from CHF 141.5 to 132.6 million. The

retroactive application brought about adjusted values to several items in the balance

sheet and the income statement of the previous period.

Changes in consolidation scope

Acquisitions

The changes in the consolidation scope affected an increase in the investment in Homegate

AG in January from 16.5 per cent to 45 per cent and in Tilllate Switzerland AG, in which

Tamedia now holds an 86 per cent interest after these participation shares were in-

creased in May by 15 per cent and again in December by 51 per cent. The company was

able to increase its participating interest in Espace Media Groupe to 100 per cent during

the first semester of the year, which as of 31 December 2007 had already been at 97.2

per cent.

Sales (operating revenues)

During the financial year 2008, Tamedia once again increased its sales (operating

revenues) significantly by 21 per cent to CHF 897.50 million. The increase by CHF 154.3

million is in particular a direct result of the merger with Espace Media Groupe that was

taken into consideration for the first time for an entire year. Also contributing to overall

growth were the activities of the commuter papers 20 Minuten, L’essentiel and News, as well

as the online publications Homegate and Newsnetz. The various different printing activities

of Benteli Hallwag and Huber Gruppe in addition to the early morning delivery activities,

which generated sales of CHF 67.8 million (previous year: CHF 92.2 million) are itemised

as discontinued operations. In the previous year, the activities of Facts and Radio Basilisk

were also included herein.

Operating income before depreciation and amortisation (EBITDA)

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

6.0 million or 4 per cent to CHF 153.9 million. The fact that this decline was not higher

can be attributed to the results for 20 Minuten, Espace Media Groupe and Homegate. The
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operating expenses rose at an above-average rate of 27 per cent as compared to sales,

which led to a decline in the EBITDA margin from 21 per cent to 17 per cent. The

separately itemised discontinued operations show a loss of CHF –4.5 million in the

EBITDA category (previous year: CHF –11.8 million), primarily resulting from social plan

expenses.

Operating income (EBIT) declined by 11 per cent or CHF 14.1 million and is being reported

as CHF 119.4 million. Depreciation and amortisation, reported at CHF 34.5 million, was

CHF 8.1 million higher, i.e. 31 per cent, than in the previous year. This increase can be

attributed entirely to Espace Media Groupe and Homegate, while depreciation and amorti-

sation of the previous activities showed a slight decline. The EBIT margin dropped signi-

ficantly from 18 to 13 per cent. All business divisions recorded positive figures at the EBIT

level.

Results

Reported net profit for 2008 is at CHF 105.8 million and thus 30 per cent or CHF 44.8

million below the value for the previous year of CH 150.6 million. The share of the earnings

of associated companies declined in the reporting year by CHF 5.3 million to CHF 0.8

million. As of January 2008, not only will the portion of earnings allotted to Berner Zeitung

AG and Bevo AG no longer be itemised, which as a result of the merger with Espace Media

Groupe have been fully consolidated since the fourth quarter of 2007, but also the portion

of earnings for Homegate.

Financial income decreased by CHF 13.2 million to CHF 19.4 million. During the previous

year, this also included one-time sales proceeds attributed to the sale of interests held in

Radio Basilisk Betriebs AG and RV Radio Vision AG.

The effective tax rate rose by 15 percentage points to 21 per cent. Losses brought forward

in the previous year, the realisation of which was regarded as unclear up until now, were

Exhibit 3Operating revenues
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certainly used and deferred tax liabilities, the necessity of which up until now had been

considered likely, were dissolved.

Balance Sheet

The balance sheet total decreased by CHF 120.7 million, from CHF 1,219.4 million to CHF 1,098.7

million. For the most part, this change can be attributed to the reduction in employee bene-

fit assets as per IAS 19, while the intangible assets of Homegate represented a significant in-

crease. The equity ratio increased, despite an absolute decline in equity by CHF 55.7 million

to CHF 747.5 million, respectively to 68 per cent. Applying IFRIC 14 both to the employee

benefit assets and liabilities to be included in the balance sheet as well as to the actuarial chan-

ges included directly in equity led to major fluctuations. The result was an amount totalling

CHF 110.0 million (after deferred taxes) that was included as a reduction in equity in 2008.

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

significant. CHF 42.4 million were distributed as dividends to Tamedia AG shareholders.

Changes in equity

Current assets of continued operations fell by CHF 19.2 million to CHF 245.4 million. Cash

and cash equivalents increased slightly by CHF 1.3 million, while the values of all other

positions saw a decline. At the end of the year, cash and cash equivalents, including

current financial assets, exceeded the financial liabilities by CHF 79.6 million (previous

year: CHF 51.5 million).

Exhibit 4

Operating expenses
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Exhibit 5

Exhibit 6

Operating income before depreciation and amortisation (EBITDA)
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The decrease in fixed assets by CHF 103.5 million or 11 per cent is due to a decrease in

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

investments of CHF 19.4 million (previous year: CHF 9.7 million) were offset by deprecia-

tion and amortisation of CHF 29.5 million. The reduction in the investment in associated

companies to CHF 22.1 million had to do with the fact that Homegate AG and Tilllate

Switzerland are now both being consolidated. Other non-current financial assets declined

by CHF 115.8 million to CHF 31.0 million. In this case, the reduction in employee benefit

plan assets as per IAS 19 by CHF 118.9 million is offset by a CHF 3.5 million increase in

loans receivable from third parties and associated companies. The by far largest items in

the category of intangible assets are the values that were calculated during the first-time

consolidation, which included goodwill. The review of the carrying value of the goodwill

items, which served to find any obvious impairment, showed no need for the goodwill to

be amortised.

The decline in current payables by CHF 26.1 million to CHF 1.7 million is associated with

the financing that was required for the merger with Espace Media Groupe. This bridge loan

was repaid in full during the first quarter of 2008. The other items listed under

current liability items in the continuing divisions jointly decreased by CHF 10.3 million. Overall,

current liabilities of continuing divisions fell by CHF 36.4 million to CHF 275.6 million.

Exhibit 7 Changes in equity

in CHF mill. 2008 2007
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The liabilities associated with assets designated for sale include in particular deferred

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

The decrease in long-term liabilities by CHF 35.6 million to CHF 65.5 million was mainly

due to the lower deferred taxes on employee benefit assets as per IAS 19. Also contributing

to this decrease were the long-term provisions, which the company was able to reduce by

CHF 6.6 million to CHF 9.1 million.

Exhibit 8Cash flow

in CHF mill. 2008 2007
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Multi-year comparison

Multi-year comparison

2008 2007 2006 2005 2004

Operating revenues CHF mill. 897.5 743.2 657.9 650.0 566.6

Growth % 20.8 13.0 1.2 14.7 (1.3)

Operating income before depreciation
and amortisation (EBITDA) CHF mill. 153.9 159.8 141.0 127.2 103.0

Growth % (3.7) 13.3 10.9 23.4 272.4

Margin 1 % 17.1 21.5 21.4 19.6 18.2

Net income (loss) for continuing operations CHF mill. 110.2 162.3 103.1 79.7 51.2

Growth % (32.1) 57.4 29.3 55.6 n.a.

Margin 1 % 12.3 21.8 15.7 12.3 9.0

Personnel/employees (average) 2 Number 2 483 1 789 1 541 1616 1656

Operating revenues per employee CHF 000 361.5 415.5 426.8 402.2 342.2

Current assets CHF mill. 270.6 287.9 271.5 172.8 237.4

Non-current assets CHF mill. 828.1 931.6 517.4 546.2 372.8

Balance sheet total CHF mill. 1098.7 1219.4 789.0 719.0 610.2

Liabilities CHF mill. 351.2 416.3 285.4 288.2 242.4

Equity CHF mill. 747.5 803.1 503.5 430.8 367.7

Cash flow from operations CHF mill. 135.7 159.9 116.3 126.9 99.3

Cash flow from/(for) investment activities CHF mill. (62.8) (223.9) 3.9 (195.7) (17.7)

Cash flow after investment activities CHF mill. 72.8 (64.0) 120.2 (68.8) 81.6

Cash flow (for)/from financing activities CHF mill. (71.9) 15.1 (35.9) (19.8) (6.2)

Change in cash and cash equivalents CHF mill. 1.3 (49.0) 84.3 (88.6) 75.4

Return on equity 3 % 14.1 18.7 19.5 18.5 14.0

Equity ratio 4 % 68.0 65.9 63.8 59.9 60.3

Internal financing ratio for Investment activities 5 % 215.3 71.4 n.a. 64.8 560.5

Quick ratio II 6 % 87.6 82.9 118.3 76.8 128.1

Debt factor 7 x 0.8 1.0 0.2 1.0 0.1

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

Share price development from 2 October 2003 to 9 March 2009

in CHF

Share price

in CHF 2008 2007 2006 2005 2004

High 150.00 186.90 162.00 136.50 134.25

Low 49.20 141.40 115.00 101.00 95.10

Year-end 50.00 146.90 160.50 127.90 106.00

Market capitalisation

in CHF mill. 2008 2007 2006 2005 2004

High 1 590 1 869 1 620 1 365 1 343

Low 522 1 499 1 150 1 010 951

Year-end 530 1 557 1 605 1 279 1 060

Financial Calendar

Annual General Meeting 12 May 2009

Half-year report 3 September 2009

Source: Datastream
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Key figures per share

in CHF 2008 2007 2006 2005 2004

Net income (loss) per share (undiluted) 10.27 14.79 9.85 7.95 4.98

Net income (loss) per share (diluted) 10.27 14.79 9.85 7.95 4.98

EBIT per share 11.26 13.16 11.83 9.52 6.31

EBITDA per share 14.51 15.08 14.10 12.72 10.30

Free cash flow per share 6.87 (6.04) 12.02 (6.88) 8.16

Shareholders’ equity per share 70.51 75.77 50.35 43.08 36.77

Dividends per share 3.00 1 4.00 3.00 2.50 1.50

Dividend pay-out rate 2 % 28.8 26.1 29.1 31.4 30.1

Dividend rate of return 3 % 6.0 2.7 1.9 2.0 1.4

Price earnings ratio 3 x 4.9 9.9 16.3 16.1 21.3

Price to EBIT ratio 3 x 4.4 11.2 13.6 13.4 16.8

Price to EBITDA ratio 3 x 3.4 9.7 11.4 10.1 10.3

Price to sales ratio 3 x 0.6 2.1 2.4 2.0 1.9

Price to free cash flow ratio 3 x 7.3 (24.3) 13.4 (18.6) 13.0

Price to equity ratio 3 x 0.7 1.9 3.2 3.0 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

carried 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

Consolidated income statement

in CHF 000 Note 2008 2007

Media revenues 4 819 785 694 779

Printing revenues 5 45 461 26 762

Other operating revenues 6 32 277 21 676

Operating revenues 897 522 743 217

Costs of material and services 7 (224 167) (176 946)

Personnel expenses 8 (293 566) (231 848)

Other operating expenses 9 (225 932) (174 616)

Operating income before depreciation and amortisation (EBITDA) 153 857 159 807

Depreciation and amortisation 10 (34 499) (26 351)

Operating income (EBIT) 119 358 133 457

Share in earnings of associated companies 11 756 6 015

Financial income 12 21 503 34 535

Financial expense 12 (2 100) (1 969)

Income before taxes 139 516 172 038

Income taxes 13 (29 271) (9 730)

Net income (loss) for continued operations 110 244 162 308

Discontinued operations 15 (4 492) (11 753)

Net income 105 752 150 555

Attributable to

Tamedia equity shareholders 17 108 780 149 970

Minority interests 16 (3 028) 585

Net income per share

in CHF 2008 2007

Net income per share (diluted and undiluted) 17 10.27 14.79

The notes form an integral part of the consolidated Financial Statement.
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Consolidated overview of all revenues and expenses included in equity

in CHF 000 Note 2008 2007

Net income 105 752 150 555

Value fluctuation financial instruments 39 (209) 0

Actuarial gains / (losses) IAS 19 23 (109 987) 14 981

Profit participation in shares 44 169 0

Currency translation differences 310 (2)

Net income reported directly in equity (109 717) 14 979

Total net income reported directly in equity (after tax) (3 964) 165 534

Attributable to

Tamedia equity shareholders (937) 164 949

Minority interests (3 028) 585

The notes form an integral part of the consolidated Financial Statement.
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Consolidated balance sheet

in CHF 000, as of 31 December Note 2008 2007

Cash and cash equivalents 88 315 87 050

Current financial assets 28 58

Trade accounts receivable 18 130 057 142 637

Current financial receivables 1 493 3 986

Current tax assets 291 2 468

Other accounts receivable 9 017 8 399

Accrued income and prepaid expenses 12 246 13 934

Inventories 19 3 919 6 021

Current assets of continued operations 245 365 264 555

Assets designated for sale 15 25 238 23 312

Current assets 270 602 287 868

Property, plant and equipment 20 386 982 401 304

Investments in associated companies 11 22 053 28 839

Other non-current financial assets 22, 23 30 976 146 748

Deferred tax assets 14 3 012 11 474

Intangible assets 24, 25 385 054 343 196

Non-current assets 828 076 931 560

Total assets 1 098 679 1 219 428

Current financial liabilities 26 1 747 27 854

Trade accounts payable 27 51 353 63 897

Current taxes payable 16 195 24 602

Other current payables 28 21 616 21 222

Deferred revenues and accrued liabilities 29 177 356 166 845

Current provisions 30 7 328 7 547

Current liabilities of continued operations 275 595 311 966

Liabilities associated with assets designated for sale 15 10 173 3 280

Current liabilities 285 768 315 246

Long-term financial liabilities 26 7 013 7 736

Deferred tax liabilities 14 49 064 77 322

Long-term provisions 30 9 099 15 725

Other long-term liabilities 277 262

Long-term liabilities 65 453 101 045

Total liabilities 351 220 416 291

Share capital 31 106 000 106 000

Treasury shares 32 (675) (535)

Reserves 642 670 686 007

Equity, shareholders’ equity 747 995 791 473

Minority interests in equity (536) 11 665

Equity 747 458 803 137

Total liabilities and equity 1 098 679 1 219 428

The notes form an integral part of the consolidated Financial Statement.
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Consolidated cash flow statement

in CHF 000 Note 2008 2007

Receipts from products and services sold 902 259 748 014

Expenditures for personnel (290 883) (225 098)

Expenditures for material and services received (456 769) (366 628)

Cash flow from operating activities 154 607 156 288

Dividends from associated companies 1 084 6 075

Interest paid (831) (995)

Interest received 1 482 4 310

Other financial income (893) (1 211)

Income taxes paid (32 148) (2 712)

Discontinued operations 12 399 (4 993)

Cash flow from operations 135 700 156 762

Capital expenditures in property, plant and equipment (19 355) (9 616)

Sale of property, plant and equipment 4 108 2 945

Investment in consolidated companies 1 (27 479) (218 290)

Purchase of minority interests (10 977) 0

Sale of consolidated companies 1 0 12 103

Investment in associated companies (4 654) (6 665)

Investment in other financial assets (4 545) (6 519)1

Sale of other financial assets 4 065 6 983

Capital expenditures in intangible assets (4 007) (2 041)

Sale of intangible assets 0 312

Cash flow from/(for) investment activities (62 844) (220 787)

Cash flow after investment activities 72 857 (64 025)

Payment of dividends (42 400) (30 000)

Increase/(decrease) in current financial liabilities (26 316) 41 0032

Increase/(decrease) in long-term financial liabilities (2 475) 3 861

Increase/(decrease) in other long-term liabilities 14 107

Net sale/(purchase) of treasury shares (675) 248

Increase/(decrease) in minority interests 0 (165)

Cash flow (for)/from financing activities (71 852) 15 054

Impact of foreign currency exchange 260 (2)

Change in cash and cash equivalents 1 264 (48 973)

Cash and cash equivalents as of 1 January 87 050 136 024

Cash and cash equivalents as of 31 December 88 315 87 050

Change in cash and cash equivalents 1 264 (48 973)

1 Includes loans to Espace Media Groupe companies that were granted to such prior to the merger (1.10.2007).

2 Includes loans from Espace Media Groupe companies that were granted to Tamedia prior to the merger (1.10.2007).

The notes form an integral part of the consolidated Financial Statement.
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Changes in equity

in CHF 000 Share Treasury Currency Reserves Equity, Minority Equity

capital shares translation Tamedia interests

differences shareholders’ in equity

equity

Balance as of 31 December 2006
prior to the adjustments 100 000 (783) 0 403 583 502 800 731 503 531

First-time application of IFRIC 14 0 0 0 68 384 68 384 0 68 384

Balance as of 31 December 2006
after adjustments 100 000 (783) 0 471 968 571 185 731 571 915

Dividends paid 0 0 0 (30 000) (30 000) (165) (30 165)

Increase in share capital 6 000 0 0 79 091 85 091 0 85 091

Net income 0 0 (2) 164 949 164 949 585 165 534

Change in consolidation scope 1 0 0 0 0 0 10 514 10 514

(Purchase)/sale of treasury shares 0 248 0 0 248 0 248

Balance as of 31 December 2007 106 000 (535) (2) 686 007 791 473 11 665 803 137

Dividends paid 0 0 0 (42 400) (42 400) 0 (42 400)

Net income 0 0 310 (937) (937) (3 028) (3 965)

Change in consolidation scope 2 0 0 0 0 0 (9 173) (9 173)

(Purchase)/sale of treasury shares 0 (141) 0 0 (141) 0 (141)

Balance as of 31 December 2008 106 000 (675) 308 642 670 747 995 (536) 747 458

1 The change includes minority interests totalling CHF 73.7 million taken into account as a result of the first time consolidation of Espace Media Groupe. The purchase of an additional

17.2 per cent of shares in Espace Media Groupe in December 2007 reduced the minority interest shares by CHF 62.8 million.

2 Purchase of minority interests.

The notes form an integral part of the consolidated Financial Statement.
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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, Zurich (Switzerland) and its subsid-

iaries 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 consoli-

dated companies as of 31 December, which were prepared according to uniform account-

ing principles. All standards issued by the IASB and all interpretations issued by the

International Financial Reporting Interpretations Committee (IFRIC), which were in effect

as of the balance sheet date, were considered during preparation of the consolidated

financial statements.

The preparation of the financial statements requires that management and the Board

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

assets and liabilities, contingent liabilities, as well as the expenditures and income

declared in the financial statements for the reporting period. These estimates and

assumptions not only take past experiences into account, but also developments

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

estimates.

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

20 March 2009. It is recommended that the Annual General Meeting of 12 May 2009

approves the consolidated financial statements.

In the notes, some individual figures from the previous year were adjusted to the state-

ment of the reporting year for the purpose of comparison.

Changes in accounting principles in 2008

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

(IFRIC) found application for the first time. This report does not include a detailed listing

of all the new standards or revised versions of earlier standards. The most significant

impact resulted from IFRIC 14 “IAS 19 The Limit on a Defined Benefit Asset, Minimum

Funding Requirements and their Interaction” and are explained below.

The new interpretation of IFRIC 14 “IAS 19 The Limit on a Defined Benefit Asset, Minimum

Funding Requirements and their Interaction” – provides general guidance on how to

determine the limit to the amount of the surplus of a defined benefit plan according to

the IFRS criteria. With retroactive effect as of 1 January 2007, the accounting took IFRIC

14 into consideration for the first time and additional employee benefit assets in the

amount of CHF 85.7 million and deferred taxes in the amount of CHF 17.3 million were

directly itemised as equity (see also Changes in equity). The values for the first-time

consolidation of Espace Media Groupe were re-calculated and additional employee benefit

assets amounting to CHF 14.2 million as well as deferred taxes of CHF 3.2 million were
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recorded. As a result, the goodwill reported decreased from CHF 141.5 to 132.6 million

while at the same time the minority interests increased by CHF 2.0 million . The retro-

active application also brought about adjusted values to several items in the balance sheet

and the income statement of the previous period. The income statement affected in

particular were the personnel expenses, the financial income and the deferred taxes items.

In the balance sheet, in addition to the aforementioned effects on the goodwill of Espace

Media Groupe, adjustments were also made to other financial investments, long-term fi-

nancial liabilities, deferred taxes and equity.

Impact of new accounting principles in 2009

The revised standard IFRS 3 “Business Combinations” includes adjusted and enhanced

requirements as due the transactions of corporate mergers. These affect how successive

business acquisitions are to be reported and how to measure minority interests as well as

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

applied for the first time as of 1 July 2009.

The new standard IFRS 8 “Operating Segments” will replace standard IAS 14 “Segment

Reporting” that has been used up until now. IFRS 8 requires additional information as to

measure and presentation of the segment reporting. This standard is to be applied for the

first time as of 1 January 2009.

Based on the revised standard IAS 23 “Borrowing Costs”, costs of borrowed capital

incurred in conjunction with the acquisition of a plant or the construction thereof must

now be capitalised, while up until now an option had been available to record such affect-

ing net income. This standard is also to be applied for the first time as of 1 January

2009.

The revised standard IAS 27 “Consolidated and Separate individual Financial Statements

under IFRS” includes modified requirements relating to the acquisition or disposal of

minority interests while still retaining control as well as recognition principles to be

applied in the event that control over a subsidiary is lost. This new standard will be applied

for the first time as of 1 July 2009.

The new and revised standards (IFRS) and interpretations (IFRIC), which take effect as of

1 January 2009 or later, will not be applied to earlier reporting dates. The implementa-

tion is not expected to have any impact, and if so, it will only minimally influence future

consolidated financial statements.

Consolidation scope

All companies in which Tamedia AG holds either a direct or indirect interest of 50 per

cent or more of the voting rights are consolidated. Group companies acquired during the

year are included in the consolidation as of their acquisition date, and Group companies

sold are excluded from the consolidation as of the date of their sale.

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

and in the net income are itemised 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 in the financial and operational decisions

based on agreements entered into with partners, are consolidated on a quota consolidation

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 on financial or

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

or are reported at fair values. The reporting of such 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.

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 intangible assets are recorded at fair value. Any 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 manner is no longer

amortised, but is instead subject to an annual impairment test. If there are any indications

of impairment in the value of the goodwill, it’s 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 consolidated

financial statements as investment income.

Due to their nature, intangible assets which 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 subscriber 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 normaly it forms

an integral element of the published product and in many cases cannot be valued separately.

In the case of media products, the brand can there-fore only be valuated 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 right”.

Market position

The position that a company or a product has within the market at the time a purchase
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agreement is entered into is reflected in the purchase price that is actually paid for the

particular acquisition. This position is not separable per se and therefore cannot be valued.

It forms an integral component of the goodwill acquired.

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 subsidi-

aries 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 balance sheet date. Transactions made in a foreign

currency during the financial year are recorded at the rate applicable for the month. The

exchange rate differences are recorded affecting net income.

Valuation principles

Cash and cash equivalents

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

deposits with a term of up to three months, as well as cheques, 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 carried at quoted market prices as of the

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

demand deposits are stated at fair value. For these items, as well as for marketable secur-

ities, all valuation differences – both realised and unrealised – are recorded affecting net

income. Excluded from such are unrealized exchange rate differences from derivative

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

ciples for derivative financial instruments”).

Trade accounts receivable

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

net income are made for doubtful trade receivables. The general risk is covered by a value

adjustment, which is based on historical values.

Inventories

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

average method, or with a maximum value of what is realisable on the market minus any

anticipated finishing and sales costs.
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Value adjustments are made for slow-moving and obsolete items based on economic

criteria.

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 purchase

price.

Land and buildings that are not used long-term for operations more than 50 per cent of

the time are classified as non-operational real estate (investment properties). The fair value

of such properties, which is disclosed in the notes to the financial statements, is measu-

red periodically based on the discounted cash flow method. Investment properties are va-

lued in the same manner as operational real estate, i.e. they are included in the balance

sheet at their purchase 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

scheduled provisions are made should the lease agreement require the property to be

restored to its original condition upon termination of the agreement. The costs of main-

tenance and repairs that do not increase the value of the asset are charged directly against

net income.

Works of art are recorded in the balance sheet at their purchase price, or at their current

market value, should the later value be lower.

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 investments,

long-term loans, financial assets held to maturity, long-term derivative financial instru-

ments 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, without

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

cent, where significant influence 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
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original investment are only recorded if Tamedia is either legally obligated, or if it intends,

to share in the continued losses or to participate in ongoing financial restructuring or

initiate such.

Other investments (for which less than 20 per cent of 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 valuated at cost. Financial assets held to maturity are stated at their

amortised cost.

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

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

with the exception of such derivative financial instruments designated as accounting

hedges (see: “Valuation principles for derivative financial instruments”).

Other long-term financial assets (available for sale) are also reported at their fair value.

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

ment are recorded affecting net income.

Intangible assets

Acquired intangible assets are recorded at initial value and amortised using the straight-

line method over their anticipated useful lives. Intangible assets with an unlimited useful

life are reviewed annually with regard to impairment. Also reviewed at the same time is

whether the useful life is still unlimited. 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 no amortisation

Publishing rights 5–20 years

Capitalised software project costs 3–5 years

Non-separable brand rights as well as subscriber and/or advertising customer bases are

classified under the term “Publishing right”.

Impairment of assets

The carrying values of property, plant and equipment, intangible assets and other fixed

assets are reviewed when events or changes in circumstances indicate that the value of

such assets may be impaired. The determination of the recoverability 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 otherwise based on a higher net

sale value.
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Leasing

Fixed assets acquired under leasing agreements, to which the consolidated companies

have the rights and risks 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

corresponding 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 life of the lease agreement.

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 contin-

gent 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 employees are covered

to receive retirement, disability or life insurance benefits under Tamedia AG’s and Espace

Media Groupe’s own independent employee benefit plan. All other employees are insured

under the provisions of collective contracts with insurance providers. Contributions to

the employee benefit plans are made by both employer and employee pursuant to statu-

tory 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

flows. The plan assets and earnings are calculated annually. Actuarial gains and losses are

reported directly in equity.

Based on the pension costs, current service costs, plan improvement costs, etc. are

included as personnel costs, while the expected yield from the plan assets and the interest

expenses are reported in the financial results.

In the balance sheet, funding gaps in the defined benefit plans are reported as a provi-

sion. For its calculation, the cash value of the employee benefit obligations is offset against

the assets at fair value. Any debit balance is only capitalised if required by the accounting

principles or, if by doing so, the Group’s future expense can be reduced.

Contributions to defined contribution plans are recorded affecting net income.

Taxes

Current-year income taxes are recorded for the period based on local net operating profits

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

liability method and are deferred. In the process, all temporary differences between the
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values included in the financial statements for tax purposes and those in the consoli-

dated financial statements are taken into consideration. Decisive are the anticipated local

tax rates. Any changes in deferred taxes are reported affecting net income.

Deferred taxes on losses carried forward are only capitalised if it is foreseeable that pro-

fits can be yielded in the future that would allow losses carried forward to be offset for

tax purposes.

Product development

All costs incurred for product development during the financial year are recorded affecting

net income where the restrictive capitalisation requirements for the 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. Similar barter transactions (exchange transactions) are disclosed on a net basis.

Costs of external financing

The cost of borrowed capital is recorded affecting net income in the period in which such

was incurred.

Segment reporting

The segment reporting is made by media category or rather by business division. The

accounting principles described above also apply to segment reporting.

Revenue, expenses and results of the various business segments include recharges of

such items between business divisions. Such recharges are made on an arms lengths

basis.

The assets and liabilities include all balance sheet items that can be allocated directly

or meaningfully to a business divison.

Derivative financial instruments

Forward contracts and options are not entered into on a speculative basis, but instead are

a tool chosen selectively and exclusively so as to reduce specific foreign currency and in-

terest rate risks associated with business transactions conducted with financial institu-

tions. Foreign currency derivatives are valued based on the settlement of the hedged items

either in conjunction with the underlying hedged transactions or separately at fair value

as of balance sheet date.

Derivative financial instruments, such as interest rate swaps, foreign currency transactions

and certain derivate 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 entered as either affecting net income or as an

equity item, depending on the purpose for which the respective derivative financial

instruments are used.
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In the case of so-called “fair value hedges” and those that qualify as such (amortised his-

torical cost), the change in fair value of the effective portion (of the derivative 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 flow hedges, are recorded in equity until the underly-

ing hedged transaction flows trough 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 financial income or expense com-

ponents. This also applies to fair value hedges and cash flow 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 based on an

arms lengths 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 mana-

gers 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 statement of changes in equity

The figures in the consolidated financial statements have been rounded. Because the

calculations are made to reflect a higher level of numerical accuracy, it is possible that

small rounding differences may occur.

Changes in the consolidation scope

In the financial year 2008, the following material changes occurred in the consolidation

scope:

Acquisitions of consolidated companies

Homegate AG

Tamedia increased its interest in Homegate AG retroactively as of 1 January 2008 from

16.5 per cent to 45.0 per cent. The total costs of the acquisition of 28.5 per cent of Hom-

gate AG amounted to CHF 29.9 million in cash, of which CHF 29.3 million for the shares

taken over and CHF 0.6 million for outstanding loans. As of the date of the take over of

such shares, Tamedia exercises, jointly with Edipresse, a controlling interest in the

company’s financial and operational decisions based on contractual agreements. For this

reason, Tamedia’s interest will be reported based on the quota consolidation method. For

its first-time consolidation 45 per cent of Homegate AG’s assets in the amount of CHF 92.8

million and borrowed capital in the amount of CHF 19.0 million were recorded.

Tilllate Switzerland AG

Tamedia increased its interest in the leading swiss nightlife platform tilllate.com as of

31 December 2008 by an additional 51 per cent to 86 per cent. The first step involved

Tamedia assuming 20 per cent of the share capital of Tilllate Switzerland AG as of 1 July

2007. In May 2008, Tamedia then increased its interest by acquiring an additional 15 per

cent. Tilllate Switzerland AG has approximately 30 employees. Had the acquisition taken

place on 1 January 2008, the revenues recorded in this financial report would have been

approximately CHF 4.8 million higher. The values used in the first consolidation since the

identification and evaluation of the intangible assets have not yet been completed.

The assets and liabilities resulting from the acquisitions of the financial year 2008 are

allocated as shown below:

Note 1
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Sale of consolidated companies

No consolidated companies were sold during the financial year 2008.

Additional changes in consolidation scope

The following changes were implemented as a means to simplify the corporate

structure.

The companies Express Zeitung AG, Medag AG für Medienarbeit, Presse Publicité Rep.

SA, Uster Nachrichten AG and Waser Druck AG merged into Tamedia AG retroactively as

of 1 January 2008.

The companies Huber & Co. AG and Zeitungs-Verlag AG Hinterthurgau merged retroac-

tively as of 1 January 2008 into Thurgauer Medien AG. This was then renamed Huber &

Co. AG.

The companies Benteli Hallwag AG and ZEWE AG merged retroactively as of 1 July 2008

into Büchler Grafino AG.

The companies Bantiger Post Verlags AG, SOWO Wochenblatt AG, Telebärn AG and Ver-

lag Murtenbieter AG merged retroactively as of 1 July 2008 into Espace Media AG.

Values at Previous

first-time consolidation valuation 1

Cash and cash equivalents 1 281 1 281

Trade accounts receivable 1 349 1 349

Property, plant and equipment 99 99

Intangible assets 2 47 385 816

Other assets 1 804 1 804

Total assets 51 917 5 349

Trade accounts payable (427) (427)

Deferred revenues and accrued liabilities (829) (829)

Long-term financial liabilities (900) (2 000)

Deferred tax liabilities (6 224) 0

Other liabilities (824) (824)

Total liabilities (9 205) (2 980)

Net assets 42 712 2 369

Remaining minority shareholders (1 334)

Previously held interests (11 032)

Assumed loans (1 587)

Purchase price 28 760

Purchased cash and cash equivalents (1 281)

Decreased / (increased) funds 27 479

Earnings contribution (EBITDA) being considered since date of acquisition 3 5 583

1 Adjusted to IFRS specifications

2 The intangible assets also include the goodwill in the amount of CHF 19.0 million calculated for acquisition purposes.

3 Because the first consolidation will be as of 1.1.2008, comparable values for consolidated sales and profit need not be presented as they would be had

the transactions occurred as of 1.1. of the financial year.
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In the reporting year 2007, the two major acquisitions listed below were made, which, in

accordance with IAS 1 “Presentation of Financial Statements”, must be disclosed:

Espace Media Groupe

On 1 October 2007, Tamedia AG took over an 80 per cent participation in Espace Media

Groupe. By the end of December 2007, Tamedia acquired another 17.2 per cent with the

result that, as of 31 December 2007, it holds in a total of 97.2 per cent participation in

Espace Media Groupe.

The total costs of acquiring 80 per cent of Espace Media Groupe were CHF 205.0 million

in cash and 600,000 shares in Tamedia AG, equivalent to an initial amount of CHF 86.2

million. For the further 17.2 per cent, the purchase price was CHF 57.0 million or CHF 300

per share.

As of the first-time consolidation of the 80 per cent of Espace Media Groupe, assets to-

talling CHF 499.3 million and borrowed capital in the amount of CHF 115.6 million were

recorded and allocated as shown below:

Espace Media Groupe

in CHF 000 Values at Previous

first-time consolidation valuation 1

Total assets 499 292 322 114

Total liabilities (115 588) (107 771)

Net assets 383 704 214 343

Remaining minority shareholders (73 667)

Previously held interests (18 877)

Purchase price 291 160

Of which, in Tamedia shares (86 160)

Purchased cash and cash equivalents (44 314)

Decrease / (increase) funds 160 686

Earnings contribution (EBITDA) being considered since date of acquisition 10 117

1 Adjusted to IFRS specification

The assets include goodwill and other intangible rights amounting to CHF 180.0 million.

Various publishing rights totalling CHF 33.2 million were disclosed separately as intangi-

ble assets. They are amortised, depending on the determined useful lifespan, using the

straight-line method over a period of five to fourteen years.

Had Espace Media Groupe and its subsidiaries been acquired on 1 January 2007, in

comparison to the information presented in this financial report, the revenues would be

increased by CHF 182.4 million and the EBITDA by CHF 31.4 million.
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EDITA SA

On 7 June 2007, Tamedia and the Luxembourg publishing house Editpress jointly estab-

lished EDITA SA domiciled in Luxembourg. Both enterprises each have a 50 per cent interest

in the new company. On 10 October 2007 EDITA SA launched a new commuter newspaper

entitled L’essentiel and a new website in Luxembourg.

RV Radio Vision AG

As of 2 March 2007, Tamedia took over a 50 per cent interest in the company RV Radio

Vision AG. Radio Basel 1, Radio Basilisk and Radio Regenbogen bundled their sales forces into

Radio Vision AG. Thus, the company has been included by means of quota consolidation

since 1 March 2007.

Sale of consolidated companies

Radio Basilisk AG and RV Radio Vision AG

As of 7 December 2007, Tamedia sold 100 per cent of its interest in Radio Basilisk AG and

its 50 per cent interest in RV Radio Vision AG.

Radio Basilisk AG and RV Radio Vision AG

in CHF 000 Values at the time

of deconsolidation

Total assets 4 094

Total liabilities (1 758)

Sold net assets 2 336

Sales price 12 500

Sold cash and cash equivalents (397)

Decreased / (increased) funds 12 103

Additional details about the discontinued operations are disclosed in Note 15 – Discon-

tinued operations.
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Segment information

in CHF 000 Newspapers Magazines Electronic Services Not Eliminations Total

Media allocable1

2008

Revenues third parties 608 653 103 705 83 855 101 310 0 0 897 522

Revenues inter-segment 32 590 1 097 1 438 189 935 0 (225 060) 0

Operating revenues 641 243 104 802 85 293 291 245 0 (225 060) 897 522

Operating expenses (566 848) (92 053) (80 818) (229 006) 0 225 060 (743 666)

Operating income before depreciation
and amortisation (EBITDA) 74 395 12 749 4 475 62 239 0 0 153 857

Margin 2 11.6% 12.2% 5.2% 21.4% 17.1%

Depreciation and amortisation (4 374) (269) (3 110) (26 747) 0 0 (34 499)

of which impairment on goodwill 0 0 0 0 0 0 0

Operating income (EBIT) 70 021 12 480 1 365 35 492 0 0 119 358

Margin 2 10.9% 11.9% 1.6% 12.2% 13.3%

Share in earnings of associated companies 779 0 (173) 150 0 0 756

Total assets 461 128 56 537 122 999 429 220 28 795 0 1 098 679

Total liabilities 176 377 33 366 16 324 61 482 63 671 0 351 220

Capital expenditures in property,
plant and equipment 1 766 0 2 926 14 667 0 0 19 360

Capital expenditures in intangible assets 12 0 1 568 2 342 0 0 3 921

Capital expenditures in associated companies 0 0 4 579 75 0 0 4 654

Average number of employees 1 054 178 324 926 0 0 2 483

2007

Revenues third parties 547 748 92 943 58 618 43 908 (0) 0 743 217

Revenues inter-segment 3 008 1 104 3 697 161 913 (0) ( 169 722) 0

Operating revenues 550 755 94 048 62 315 205 821 (0) (169 722) 743 217

Operating expenses (450 450) (78 412) (59 327) (164 942) 0 169 722 (583 409)

Operating income before depreciation
and amortisation (EBITDA) 100 305 15 635 2 988 40 878 0 0 159 808

Margin 2 18.2% 16.6% 4.8% 19.9% 21.5%

Depreciation and amortisation (3 257) (189) (925) (21 979) 0 0 (26 351)

of which impairment on goodwill 0 0 0 0 0 0 0

Operating income (EBIT) 97 048 15 446 2 063 18 899 0 0 133 457

Margin 2 17.6% 16.4% 3.3% 9.2% 18.0%

Share in earnings of associated companies 4 327 0 1 283 405 0 0 6 015

Total assets 532 829 39 820 83 680 500 052 63 047 0 1 219 428

Total liabilities 166 677 33 693 14 014 94 607 107 299 0 416 291

Capital expenditures in property, plant
and equipment 658 4 819 8 190 0 0 9 672

Capital expenditures in intangible assets 1 286 0 394 2 017 0 0 3 697

Capital expenditures in associated companies 2 205 0 4 460 0 0 0 6 665

Average number of employees 823 106 202 658 0 0 1 789

1 Total assets and total liabilities of the discontinued operations were reported as not allocable in 2008 and 2007.

2 The margin relates to operating revenues.

Further information on the individual segments is shown in the operational reporting on pages 17–28.
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Note 3 Foreign currency conversion

in CHF 2008 2007

The following exchange rates were applied to convert
foreign currencies:

Exchange rate at year’s end

1 EUR 1.49 1.66

Average exchange rate

1 EUR 1.58 1.65

Media revenues

in CHF 000 2008 2007

Advertising revenues 531 198 487 146

Circulation revenues 192 285 145 932

Other media revenues 96 302 61 701

Total 819 785 694 779

of which barter transactions 20 872 18 239

At 89 per cent, the by far largest contribution to operating revenues was media revenues. In

comparison to the previous year, such increased by CHF 125.0 million or 18 per cent to

CHF 819.8 million. At CHF 140.5 million, Espace Media Groupe, included in the consolidated

financial statements for the first time for an entire year, contributed more than the overall

growth in earnings. Additional growth can be attributed to the companies Homegate AG and

Newsnetz that were newly included in the consolidation scope. Growth in the ad insertion

segments was the result of an increase by Espace Media Groupe as well as 20 Minuten and News,

while the majority of the other publications reported decreased earnings as compared to the

previous year. Revenues yielded from circulation activity also rose entirely due to Espace

Media Groupe, which was considered for the first time for an entire year, while the earnings

from previous activities declined. The pleasing developments in the online media expanded

even further as a result of the companies newly added to the consolidated financial statements.

One example is income reported from other media activities, showing strong growth with

an increase of 56.1 per cent.

Printing revenues

in CHF 000 2008 2007

Newspaper offset press revenues 23 067 8 532

Sheet-fed printing revenues 6 416 4 846

Other printing revenues 15 978 13 384

Total 45 461 26 762

Note 4

Note 5
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Note 6

Printing revenues generated 5 per cent of the operating income, as compared to 4 per

cent in the previous year. It rose by CHF 18.7 million or 70 per cent to CHF 45.5 million.

This growth can be attributed entirely to the printing activities performed by Espace

Media Groupe. Earnings from sheet-fed activities by Huber Group and Benteli Hallwag

AG were recategorised and are now being reported under discontinued operations (see

Note 15).

Other operating revenues

in CHF 000 2008 2007

Distribution revenues 3 580 1 415

Gain on disposal of property, plant and equipment 201 38

Unused provisions 5 534 889

Other operating income 22 962 19 334

Total 32 277 21 676

The portion of the represented overall operating revenues by the other operating revenues

was at almost 4 per cent, somewhat higher than that reported in the previous year. Pro-

visions for long-term service awards, personnel provisions and for 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.

Costs of material and services

in CHF 000 2008 2007

Costs of material 97 498 72 939

Costs of services 126 669 104 007

Total 224 167 176 946

The costs of material and services account for 25 per cent of the operating revenues

(previous year: 24 per cent) and increased by 27 per cent to CHF 224.2. CHF 38.3 million

of this increase is the result of the inclusion with Espace Media Groupe included for an

entire year for the first time. The changes in the consolidation scope accounted for CHF

1.3 million. For already existing activities, expenses rose by CHF 7.7 million. The cost of

paper rose as a result of volume by 30 per cent to CHF 79.0 million. The organisation was

able to reduce the price for news print paper below its cost in 2007, while the cost of

purchasing magazine paper increased. The costs for third-party services increased by

22 per cent to CHF 126.7.

Note 7



59

Note 8 Personnel expenses

in CHF 000 2008 2007

Salaries and wages 235 683 176 381

Social security and retirement benefits 41 931 33 374

IAS 19 1 569 2 809

Other personnel expenses 15 383 19 284

Total 293 566 231 848

1 The reported expenses for IAS 19 take into account the items reported in Note 23 Changes due to 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.

Personnel/employees

Number 2008 2007

As of balance-sheet date 2 513 2 442

Average 2 483 1 789

Personnel expenses, at 33 per cent of operating revenues, continue to represent the high-

est category of expenditures. Of the increase of CHF 61.8 million or 27 per cent CHF 59.1

million is attributable to Espace Media Groupe, which is included for the first time for an

entire year. The personnel expenses of already existing activities declined slightly by CHF

0.5 million.

The inclusion of the employee benefit plans of Espace Media Groupe did not result in any

significant increased costs. A detailed explanation of how employee benefit obligations are

calculated can be found in Note 23.

The number of employees (converted to full-time equivalents) rose by 71 full-time

employees, or three per cent during the year from 2,442 to 2,513. On annual average, the

number of employees was 2,483, which represents an increase of 694 full-time employees,

or 39 per cent as compared to the previous year and is entirely attributable to the merger

with Espace Media Groupe.

Other operating expenses

in CHF 000 2008 2007

Distribution and sales expenses 104 580 80 520

Advertising and public relations 53 473 43 762

Rent, lease payments and licences 14 704 13 928

General operating expenses 53 175 36 406

Total 225 932 174 616

of which barter transactions 20 872 18 239

Note 9
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Note 11

The other operating expenses amounted to 25 per cent of operating revenues (previous

year: 24 per cent) and thus increased by 29 per cent or rather by CHF 51.3 million to CHF

225.9 million. A major portion of the growth at CHF 37.0 million was again accounted for

by the merger with Espace Media Groupe. Overall, operating expenses by existing activities

increased by seven per cent. This was especially due to the expenses for distribution and

sale, which was just short of 30 per cent higher than in 2007 due to distribution costs of

the commuter paper News.

Depreciation and amortisation

in CHF 000 2008 2007

Depreciation of property, plant and equipment 26 620 21 750

Impairment on goodwill 0 0

Amortisation of intangible assets 7 552 4 518

Other depreciation and value adjustments 327 83

Total 34 499 26 351

Depreciation and amortisation increased from CHF 26.4 million by a total of CHF 8.1

million or rather by 31 per cent to CHF 34.5 million. The increase has to do entirely with

the merger with Espace Media Groupe. For already existing activities, depreciation and

amortisation remained unchanged.

Associated companies

in CHF 000 2008 2007

Share in earnings of associated companies 756 6 015

Valuation of investments in associated companies 22 053 28 839

The share in earnings of associated companies declined in the reporting year by CHF 5.3

million to CHF 0.8 million. Apart from the shares in the earnings of Berner Zeitung AG

and Bevo AG, which, as a result of the integration of Espace Media Groupe, have been fully

consolidated since the fourth quarter of 2007, also the share in the earnings of Homegate,

will discontinue as from January 2008.

The investment values in associated companies decreased by CHF 6.8 million to CHF 22.1

million. This reduced number can be attributed to the fact that both Homegate AG and

Tilllate Switzerland are now being consolidated.

Note 10
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Share of net assets of associated companies

in CHF 000 2008 2007

Current assets 7 924 7 962

Fixed assets 23 614 31 356

Assets 31 538 39 318

Current liabilities 4 220 4 941

Long-term liabilities 5 266 5 537

Net assets 1 22 053 28 839

Share of revenues and profits of associated companies

Operating revenues 20 901 70 592

Operating expenses (18 448) (62 103)

Operating income before depreciation and amortisation (EBITDA) 2 453 8 489

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 reflect IFRS prin-

ciples. To do so, estimations 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.
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Note 12Other financial income

in CHF 000 2008 2007

Interest income 1 482 4 310

Gains on marketable securities 24 220

Gains from sales of investments in subsidiaries 0 12 362

Exchange gains 249 144

Financial income from IAS 19 19 614 16 509

Other financial income 133 991

Financial income 21 503 34 535

Interest expense (793) (775)

Interest expense on financial leases (38) (208)

Losses on marketable securities (24) (2)

Depreciation of financial assets (105) (773)

Exchange losses (827) (139)

Other financial expenses (314) (71)

Financial expense (2 100) (1 969)

Total 19 402 32 567

Other financial income decreased by CHF 13.2 million to CHF 19.4 million. This decrease

reflects the one-time profit from the sale of participation interests in Radio Basilisk Betriebs

AG and RV Radio Vision AG in the previous year. The decrease in interest income is attri-

butable to the significantly lower interest rates.

Income taxes

in CHF 000 2008 2007

Income tax expenses are comprised as follows:

Current income taxes (25 949) (11 112)

Deferred income taxes (3 322) 1 382

Total (29 271) (9 730)

Note 13
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Analysis of tax charge

in CHF 000 2008 2007

Income before taxes 139 516 172 038

Average income tax rate 21.1% 20.9%

Expected tax expense (using average rates) (29 434) (36 002)

Taxes related to earnings of prior periods (532) (70)

Use of non-capitalised tax losses brought forward and not considered in the past 1 556 16 096

Non-capitalised deferred tax assets brought forward (2 189) (895)

Impact of investment income deductions 126 1 238

Deferred taxes due to changes in tax rates 0 318

Dissolution of unneeded provisions for deferred taxes 0 8 443

Deductible losses from mergers 1 193 0

Other impacting items 9 1 142

Income taxes (29 271) (9 730)

Effective tax rate 21.0% 5.7%

The anticipated average Group tax rate equals the weighted average of the consolidated

companies. It increased slightly to 21 per cent due to the merger with Espace Media

Groupe.

In comparison to the previous year, the effective income tax rate on earnings before

taxes increased significantly by 6 per cent to 21 per cent. This can be attributed in particu-

lar to the one-time effects of the losses brought forward in the previous year, the reali-

sation of which had been unclear up until now, but which were definitely used. Moreover,

deferred tax liabilities, the necessity of which up until now had been considered likely,

were dissolved. The effects are taken into consideration in the table above in the positions

Use of non-capitalised deferred tax losses brought forward and Dissolution of unneeded

provisions for deferred taxes.
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Note 14Deferred tax assets and liabilities

in CHF 000 2008 2007

Deferred taxes based on timing differences in the valuation of:

Financial assets 7 125 4 796

Capitalised tax losses brought forward 1 938 2 736

Provisions 176 1 407

Intangible assets 0 256

Other balance sheet items 295 172

Total deferred tax assets 9 534 9 366

Trade accounts receivable (1 533) (1 563)

Land and buildings (22 297) (21 122)

Other property, plant and equipment (5 477) (8 114)

Financial assets (9 700) (31 787)

Intangible assets (13 303) (8 470)

Provisions 0 (486)

Other balance sheet items (3 274) (3 670)

Total deferred tax liabilities (55 586) (75 213)

Total deferred tax – net (46 052) (65 848)

of which deferred tax assets 3 012 11 474

of which deferred tax liabilities (49 064) (77 322)

Tax deductible losses brought forward

in CHF 000 2008 2007

Capitalised tax losses brought forward 1 938 2 736

Average income tax rate 21.0% 20.2%

Corresponding to effective tax losses brought forward (9 234) (13 551)

Expiring within 1 year (498) 0

Expiring in 2 to 5 years (6 147) (6 628)

Expiring later than in 5 years (2 589) (6 924)

The deductibility of these capitalised losses brought forward for tax purposes depends

upon the taxable profits that are achieved in the future. The prerequisites for realisation

are at hand for the relevant companies, based on their current profitability.
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Non-capitalised tax losses brought forward (32 602) (31 657)

Expiring within 1 year (7) (1 757)

Expiring in 2 to 5 years (4 379) (13 248)

Expiring later than in 5 years (28 216) (16 653)

The non-capitalised losses brought forward increased by CHF 0.9 million to CHF 32.6

million as of the end of 2008. This increase is the result of the high start-up costs incur-

red by the newly established companies and the fact that it is not considered likely at this

time that the resulting losses brought forward can be realised. This is why deferred assets

for these losses brought forward are not capitalised. Tax losses brought forward of group

companies, which were merged during the financial year, are no longer recognised.

Discontinued operations

The products and investments listed below are disclosed in the income statement and the

balance sheet as discontinued operations. 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 figures in the previous year income statement and in the segment

reporting were adjusted accordingly. No retroactively effective adjustments were made in

the balance sheet.

The printing and publishing activities of Huber Group, which were included in the

division Services, were sold during the last four months of 2007. This is why the pro-

perties of Huber Group as well as its various different assets were disclosed as assets

designated for sale. The printing business of Benteli Hallwag was sold to Farbendruck

Weber AG, a company located in Biel, on 1 June 2008. By concentrating production at the

location in Biel, the largest job sheet-fed printing company in the Canton of Berne was

created under the name Weber Benteli, employing a staff of around 300 and with sales of

over CHF 90 million. At the same time, by giving up the printing location in Wabern and

merging the production capacities, it became necessary to lay off 56 full-time employees

as well as temporary personnel at Benteli Hallwag. Eight other employees went into early

retirement.

In February 2009, representatives of NZZ Group, Tamedia and the Swiss Post signed

agreements governing the assignment of early morning delivery activities to the Swiss

Post. The transaction was registered with the Swiss Federal Competition Commission.

Upon approval by the Competition Commission, an early morning delivery organisation,

in which Tamedia will hold 12.5 per cent interest, will be established for the German-

speaking Switzerland. The decision will be made sometime in 2009.

In the previous year, the activities of Facts and Radio Basilisk were also included under

discontinued operations.

Note 15
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Key figures of discontinued operations 1

in CHF 000 2008 2007

Operating revenues 67 836 92 161

Operating expenses (70 411) (100 217)

Depreciation and amortisation (2 955) (3 509)

Operating income (EBIT) (5 530) (11 565)

Financial income, net 87 (32)

Income before taxes (5 443) (11 597)

Income taxes 352 1 051

Net income (loss) for the valuation of assets
designated for sale at fair value 599 (1 609)

Income taxes applicable to such 0 402

Net income (loss) for discontinued operations (4 492) (11 753)

Net income (loss) for discontinued operations per share 2 in CHF (0.42) (1.16)

Current assets 7 439 585

Fixed assets 17 799 22 727

Assets designated for sale 25 238 23 312

Current liabilities (5 150) 0

Long-term liabilities (5 022) (3 280)

Liabilities associated with assets designated for sale (10 173) (3 280)

Net assets designated for sale 15 065 20 033

Change in cash and cash equivalents / net cash flow 12 399 (4 993)

1 The discontinued activities of Benteli Hallwag, Facts, Radio Basilisk, Huber PrintPack AG and Huber & Co. AG are shown after the elimination of sales and

expenses with continued operations. This representation deviates from the results that would have been shown had each of the activities been measured

individually.

On the other hand, for the discontinued early morning delivery activities, sales and expenses are disclosed along with the continued operations since there is

significant turnover with the continued operations, which Tamedia will continue to receive even after their planned sale. Eliminating such would

not show a true and fair view of either the continued operations or of the discontinued operations.

2 Both diluted and undiluted

Personnel/employees

Number 2008 2007

As of 31 December 51 296

Average 144 313
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Note 17

Minority interests in net income

in CHF 000 2008 2007

Minority interests in profits (125) (585)

Minority interests in losses 3 154 0

Total 3 028 (585)

The increase in the minority interests in net income resulted primarily from the shares of
minority shareholders in the net income of new activities that was included for the first time
for a full year.

Net income per share

Number 2008 2007

Weighted average of shares outstanding during the year

Number of issued shares 10 600 000 10 600 000

Number of treasury shares (weighted average) 4 269 4 449

Number of outstanding shares (weighted average) 10 595 731 10 143 172

Undiluted

Net income in CHF 000 108 780 149 970

Weighted average of outstanding shares applicable
for this calculation 10 595 731 10 143 172

Net income per share (undiluted) in CHF 10.27 14.79

Diluted

Net income in CHF 000 108 780 149 970

Weighted average of outstanding shares applicable
for this calculation 10 595 731 10 143 172

Net income (loss) per share (diluted) in CHF 10.27 14.79

Trade accounts receivable

in CHF 000 2008 2007

Trade accounts receivable from third parties 131 824 144 312

Trade accounts receivable from associated companies 2 086 3 691

Provisions for doubtful trade accounts receivable (3 853) (5 366)

Total 130 057 142 637

Trade accounts receivable are non-interest bearing and are typically payable within a

period of 30 days. Their maturity as of 31 December is shown in the table below.

Note 18

Note 16
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Trade accounts receivable from third parties and associated companies

in CHF 000 2008 2007

Not yet due 109 669 110 691

Past due up to 30 days 15 553 25 910

Past due 30 to 60 days 3 104 3 805

Past due 60 to 90 days 1 045 1 963

Past due 90 to 120 days 61 163

Past due over 120 days 4 478 5 391

Total 133 910 147 923

In the financial year under review, trade accounts receivable saw a decline by 9 per cent to CHF

130.1 million. For existing activities, outstanding receivables declined in particular as a result

of the sale of various different divisions. CHF 3.9 million were deferred for

doubtful trade accounts receivable, compared with CHF 5.4 million in the previous year. The

change in the provisions for doubtful trade accounts receivable is shown in the following

table:

in CHF 000 2008 2007

Balance as of 1 January (5 366) (4 656)

Change in consolidation scope (117) (1 616)

Increase (501) (818)

Dissolution 1 336 84

Used during the financial year 637 1 640

Re-categorised into discontinued operations 162 0

Balance as of 31 December (3 853) (5 366)

Inventories

in CHF 000 2008 2007

Raw, ancillary and operating materials 3 747 4 436

Work in progress 139 1 250

Finished goods 0 0

Trade merchandise 33 17

Advance payments to suppliers 0 319

Total 3 919 6 021

There was a significant decrease in inventories by CHF 2.1 million to CHF 3.9 million. This is

especially attributable to the sale of Benteli Hallwag AG.
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Note 20Property, plant and equipment and non-operational real estate

in CHF 000 Land Buildings, Technical Furnishings, Advance Total Non-

installations and equipment and motor vehicles payments on Property, operational

constructional machinery and works assets under plant and real estate

facilities of art construction assets

Acquisition value

Balance as of 31 December 2006 54 007 200 234 169 706 12 728 88 436 763 8 931

Change in consolidation scope 24 471 94 490 68 717 563 0 188 240 0

Additions 0 1 544 2 512 705 4 911 9 672 0

Disposals 0 (1 851) (7 285) (685) 0 (9 820) 0

Transfers (5 349) (11 228) (3 722) (218) (88) (20 605) (8 931)

Balance as of 31 December 2007 73 129 283 189 229 927 13 094 4 911 604 250 0

Change in consolidation scope 0 14 65 20 0 100 0

Additions 0 11 740 4 776 2 319 525 19 360 0

Disposals 0 (4 988) (13 699) (1 820) 0 (20 507) 0

Transfers 0 4 727 (757) (272) (4 896) (1 198) 0

Balance as of 31 December 2008 73 129 294 682 220 313 13 338 540 602 001 0

Accumulated depreciation

Balance as of 31 December 2006 0 104 952 74 593 8 817 0 188 362 2 735

Change in consolidation scope 0 0 (59) 0 0 (59) 0

Annual depreciation 1 0 7 735 15 225 1 063 0 24 024 112

Depreciation due to Impairment 1/2 0 0 0 0 0 0 1 609

Additions 0 0 0 0 0 0 0

Disposals 0 (1 797) (4 495) (487) 0 (6 779) 0

Transfers 0 (678) (1 844) (80) 0 (2 601) (4 455)

Balance as of 31 December 2007 0 110 212 83 420 9 314 0 202 946 0

Change in consolidation scope 0 0 (1) (0) 0 (1) 0

Annual depreciation 1 0 8 319 19 998 1 206 0 29 523 0

Depreciation due to Impairment 2 0 0 0 0 0 0 0

Additions 0 0 0 0 0 0 0

Disposals 0 (4 707) (10 743) (1 575) 0 (17 025) 0

Transfers 0 (339) 8 (95) 0 (426) 0

Balance as of 31 December 2008 0 113 485 92 683 8 851 0 215 019 0

Net book value of assets

Balance as of 31 December 2007 73 129 172 977 146 507 3 780 4 911 401 304 0

of which leased 0 0 0 0 0 0 0

Balance as of 31 December 2008 73 129 181 197 127 630 4 487 540 386 982 0

of which leased 0 0 0 0 0 0 0

1 Also includes annual depreciation of CHF 2.0 million (previous year CHF 3.2 million) and write-off due to impairment of CHF 1.6 million, which are shown in the income statement under

the item Discontinued operations (see also Note 15).

2 Write-off due to impairment is recorded in the income statement within the item Depreciation and amortisation (see also Note 10).
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Note 21

In total, the property, plant and equipment decreased by CHF 14.3 million, from CHF 401.3

million to CHF 387.0 million. Investments made in property, plant and equipment in the

amount of CHF 19.4 million are offset by annual depreciation of CHF 29.5 million. Benteli

Hallwag Druck AG’s fixed assets in the amount of CHF 4.8 million were re-categorised and

are now shown under assets designated for sale.

Investments increased significantly by CHF 9.6 million to CHF 19.4 million. In the

reporting period, the majority of the investments were made in the modernisation and

expansion of the operational real estate in Berne and Zurich as well as in machinery and

equipment. As compared to the previous year, annual depreciation was higher by CHF 5.5

million. The transfers relate to intangible assets of discontinued operations.

Further information on non-operational land and buildings can be found in the following

note. Details with regard to pledges of property, plant and equipment are explained in

Note 40.

Non-operational land and buildings

As of balance sheet due date, the Group did not own any non-operational land and

buildings.

Other non-current financial assets

in CHF 000 2008 2007

Other investments 103 133

Long-term loans receivable from third parties 276 425

Long-term loans receivable from associated companies 4 964 1 325

Employee benefit plan assets as per IAS 19 25 028 143 960

Other financial assets 605 905

Total 30 976 146 748

Other non-current financial assets increased by net CHF 115.8 million to CHF 31.0 million.

While employee benefit plan assets as per IAS 19 decreased the value by CHF 118.9 million,

loans receivable from third parties and associated companies rose by CHF 3.5 million.

Details with regard to the pledging of other financial assets are explained in Note 40.

A detailed explanation on how employee benefit obligations are calculated as per IAS 19

can be found in Note 23.
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Employee 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 benefit

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 contri-

butions 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 listed 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 object 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 based

on the pension funds’ current financial position and would also need to assure that all

beneficiaries are given equal treatment.

Note 23
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Development of amounts recognised in profit and loss

in CHF 000 2008 2007

Current employer service cost (23 468) (21 168)

Interest cost (35 951) (25 908)

Expected return on plan assets 55 727 43 206

Effects of curtailment gain/(loss) 2 795 3 200

Recognition of unrecognised past service cost (157) (181)

Company’s net periodic pension cost (1 055) (851)

Contributions recognised in the balance sheet

in CHF 000 2008 2007

Present value of plan obligations (947 080) (1 032 756)

Fair value of plan assets 985 022 1 195 872

Net plan assets/(net plan obligations) 37 942 163 117

Unrecognised past service cost (11 872) 1 409

Unrecognised amount due to upper limit (IAS 19 § 58b) (2 128) (20 566)

Defined plan assets (obligations) recognised in the balance sheet 23 942 143 960

of which plan assets of continued operations as per IAS 19 25 028 143 960

of which plan obligations of continued operations as per IAS 19 (857) 0

of which net assets of discontinued operations (230) 0

Development of defined benefit obligations (DBO)

in CHF 000 2008 2007

Present value of DBO as of 1 January (1 032 756) (887 617)

Increase due to acquisitions (226) (213 221)

Increase due to plan amendments 13 125 7

Current employer service cost (23 468) (21 168)

Interest cost (35 951) (25 908)

Employee contributions (15 394) (13 107)

Benefits paid 77 525 52 042

Insurance premiums 695 1 025

Effect of plan settlement 63 047 24 050

Effect of plan curtailment 2 795 2 312

Actuarial gain/(loss) 3 528 48 829

Present value of DBO as of 31 December (947 080) (1 032 756)
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Development of plan assets

in CHF 000 2008 2007

Fair value as of 1 January 1 195 873 983 796

Increase due to acquisitions 1 565 232 019

Increase due to plan amendments 0 0

Expected return on plan assets 55 727 43 206

Employer contributions 18 923 16 331

Employee contributions 15 394 13 107

Benefits paid (77 525) (52 042)

Insurance premiums (695) (1 025)

Effect of settlement (63 047) (24 050)

Actuarial gain/(loss) (161 190) (15 469)

Fair value as of 31 December 985 022 1 195 873

Net plan obligations/(assets) as of 1 January 163 117 96 179

Net plan obligations/(assets) as of 31 December 37 942 163 117

Development of amounts recognised in the balance sheet

in CHF 000 2008 2007

Net plan obligations/(assets) as of 1 January 143 960 97 428

Development due to acquisitions 1 339 13 323

Net periodic pension cost (1 055) (851)

Employer contributions 18 923 16 331

Actuarial gains/(losses) reported in equity (139 225) 17 729

Net plan obligations/(assets) as of 31 December 23 942 143 960

Cumulated actuarial gains/(losses) reported in equity
Gain/(loss) as of 31 December (67 870) 89 792

Based on the number of employees as of 31 December 2008, the assumption can be made that

contributions to defined benefit plans in 2009 will amount to CHF 17.9 million.
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Allocation of plan assets

in % 2008 2007

Equity securities 1 17.9 27.5

Debt securities 35.4 31.7

Real estate 22.2 18.2

Other 24.6 22.6

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

in % 2008 2007

Shares 6.0 6.9

Debt securities 2.1 3.1

Real estate 3.8 4.7

Other 1.8 5.4

Total 3.1 4.6

The expected return is calculated as a weighted average of the investment strategy and

the expected returns per investment category. The assumptions for each individual

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.

Return on plan assets

in CHF 000 2008 2007

Actual return on plan assets (105 464) 27 736

Expected return on plan assets 55 727 43 206

Actuarial gain/(loss) on plan assets (161 191) (15 469)
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Actuarial assumptions

in % 2008 2007

Discount rate 3.6 3.5

Expected rate of return on plan assets 3.1 4.6

Expected salary increases 1.0 1.0

Pension benefit increases 0.6 0.6

Long-term interest on pension entitlements 3.6 3.5

The most recent actuarial calculations (using the “projected unit credit” method) were

made as of 31 December 2008.

Contributions to defined contribution plans

in CHF 000 2008 2007

Total 493 475

Obligations to employee benefit plans

in CHF 000 2008 2007

Obligations to Tamedia employee benefit funds 144 653

Obligations to other employee benefit funds 182 150

Total 325 804

Multi-year comparison

in CHF 000 2008 2007 2006 2005 2004

Present value of employee
benefit obligations (947 080) (1 032 756) (887 617) (890 880) (746 278)

Fair value of plan assets 985 022 1 195 873 983 796 957 750 795 604

Net plan assets/(net plan obligations) 37 942 163 117 96 179 66 870 49 326

Expected loss/(gain) on employee
benefit obligations 1 299 17 510 (2 398)

Actuarial gain/(loss) on plan assets (161 191) (15 469) 10 343
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Note 24Intangible assets

in CHF 000 Goodwill Publishing Capitalised Other Advance Total

rights and software intangible payments on

other legal project costs assets assets under

rights construction

Acquisition value

Balance as of 31 December 2006 191 332 4 201 23 443 0 415 219 390

Change in consolidation scope 107 355 33 250 2 748 0 2 383 145 735

Additions 0 0 3 491 206 0 3 697

Disposals 0 (120) (1 156) 0 (603) (1 879)

Transfers 0 0 (452) 0 0 (452)

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 0 0 46 075

Additions 0 33 3 758 60 70 3 921

Disposals 0 (81) (1 189) 0 (190) (1 460)

Transfers 0 0 (735) (206) 0 (941)

Balance as of 31 December 2008 316 418 63 248 32 287 60 2 074 414 087

Accumulated depreciation

Balance as of 31 December 2006 7 346 505 19 013 0 415 27 279

Change in consolidation scope (7 000) 0 (47) 0 0 (7 047)

Annual depreciation 0 967 2 996 0 845 4 808

Depreciation due to impairment 1 0 0 0 0 0 0

Additions 0 0 0 0 0 0

Disposals 0 (36) (900) 0 (603) (1 539)

Transfers 0 0 (204) 0 0 (204)

Balance as of 31 December 2007 346 1 437 20 857 0 656 23 296

Change in consolidation scope 0 (0) (0) 0 0 (0)

Annual depreciation 1 0 3 686 3 080 0 879 7 646

Depreciation due to impairment 2 0 0 0 0 0 0

Additions 0 0 0 0 0 0

Disposals 0 (81) (1 361) 0 (190) (1 633)

Transfers 0 0 (276) 0 0 (276)

Balance as of 31 December 2008 346 5 042 22 300 0 1 345 29 033

Net book value of assets

Balance as of 31 December 2007 298 340 35 895 7 217 206 1 538 343 196

of which leased 0 0 0 0 0 0

Balance as of 31 December 2008 316 072 58 207 9 987 60 729 385 054

of which leased 0 0 0 0 0 0

1 Also includes depreciation and amortisation of CHF 0.2 million (previous year: CHF 0.3 million) , which are itemised in the income statement under the item Discontinued operations (see also Note 15).

2 Depreciation due to impairment is recorded in the income statement within the item Depreciation and amortisation (see also Note 10).
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Note 25

The intangible assets increased by CHF 41.9 million, from CHF 343.2 million to CHF 385.1

million. The increase is for the most part a direct result of the merger with Homegate.

Because of the change in the consolidation scope, intangible assets rose by CHF 46.1 mil-

lion. All other additions in the amount of CHF 3.9 million are offset by disposals of net

CHF 0.2 million and depreciation and amortisation of CHF 7.7 million. The transfers

relate to intangible assets of discontinued operations. Further explanations with regard

to goodwill and the impairment tests that were conducted are shown in the following

note.

Goodwill

in CHF 000 2008 2007

Business division

Newspapers 242 925 244 234

Magazines/trade media 17 700 17 700

Electronic Media 55 447 36 406

Total 316 072 298 340

Effects on the capitalised goodwill trough a reduced cash flow of

10% (2 241) (2 390)

20% (11 505) (10 577

at an increased WACC by 2% (14 183) (13 155)

The carrying value of goodwill per income-generating unit was examined as of 31 December

2008. The units relate to individual products, which are usually considered independent

products within their own company. Their use values are calculated using the discounted

cash flow method.

The calculations that the business plans are based on refer to those values directly achieved

in the previous year, the current budget figures for 2009 as well as the medium-term expecta-

tions 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 change in revenue are based on

the current number of readers and listeners assuming stable developments in the future. The

reader and listener figures are compiled by third party companies (WEMF, Radiocontrol, Tele-

control). Measures serving to improve the results are only taken into account if they have

already been decided and are already being implemented. The business risks, the assessment

of which varied, were taken into consideration in the business plans. Because tax payments

are considered in the cash flows, a discount rate after tax of 8.0 per cent (previous year: 8.0

per cent) was applied. This equals a discount rate before tax of approx. 10.1 per cent (previous

year: 10.1 per cent). The business plans cover a period of five years. For the following years, the

growth rate applied in most of the divisions remained as it has been up until now at 1.0 per

cent.

Based on these calculations, it was determined that in 2008 there was no impairment of

the goodwill capitalised to date.
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Note 26Total financial liabilities

in CHF 000 2008 2007

Current notes payable to banks 0 25 021

Current lease liabilities 0 2 056

Other current financial liabilities to third parties 1 741 316

Other current financial liabilities to associated companies 5 461

Current financial liabilities 1 747 27 854

Long-term loans from third parties 6 156 4 736

Long-term loans from third parties Associated companies 0 3 000

Employee benefit liabilities as per IAS 19 857 0

Long-term financial liabilities 7 013 7 736

Total financial liabilities 8 760 35 589

Weighted average interest rate (excluding obligations as per IAS 19)

Within 1 year 0.9% 2.7%

1 to 5 years 2.5% 4.2%

Beyond 5 years n/a n/a

The financial liabilities increased by CHF 26.8 million to CHF 8.8 million. The short-term

loan used to finance the takeover of additional shares in Espace Media Groupe was repaid

in full in the first quarter of 2008. The lease liabilities were repaid in full during the

current year. The long-term loans relate to financing portions 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.



79

Note 27 Trade accounts payable

in CHF 000 2008 2007

Trade accounts payable to third parties 47 339 59 177

Trade accounts payable to associated companies 4 014 4 720

Total 51 353 63 897

The total amount of trade accounts payable was CHF 51.4 million, which, as compared to

the previous year, equates to a decrease by CHF 12.5 million. This is on the one hand the

result of lower outstanding debts for a majority in the activities, while on the other hand

the liabilities for the discontinued operations of Benteli Hallwag have been excluded. Trade

accounts payable are non-interest bearing and are typically payable within a period of

30 days.

Other current payables

in CHF 000 2008 2007

Payables to public authorities 7 325 7 850

Advance payments from customers 2 538 3 547

Other current accounts payable 11 753 9 825

Total 21 616 21 222

Other current accounts payable increased by CHF 0.4 million to CHF 21.6 million. This increase

is especially the result of higher amounts payable to social insurance providers, while the

decrease in other current accounts payable is attributed to the re-categorisation of the

discontinued operations. Other current accounts payable are non-interest bearing and are

typically payable within a period of 30 days.

Deferred revenues and accrued liabilities

in CHF 000 2008 2007

Deferred subscription revenues 135 970 121 306

Other accrued liabilities 41 386 45 539

Total 177 356 166 845

Deferred revenues and accrued liabilities increased from CHF 166.8 million by CHF 10.7

million to CHF 177.4 million. While the deferred subscription revenues showed a sig-

nificant increase by 12 per cent, a slight decrease was reported for the other accrued liabil-

ities.

Note 28

Note 29
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Note 30Provisions

in CHF 000 Long Personnel Renovation Risk Total

service provisions costs + inheri- of lawsuits

awards ted pollution other

Balance as of 1 January 2007 2 831 2 001 2 500 6 241 13 572

Change in consolidation scope 1 679 5 075 0 2 060 8 814

Increase 138 9 450 0 248 9 836

Dissolution (196) (1 423) 0 (664) (2 283)

Used during the financial year (771) (5 418) 0 (479) (6 668)

Balance as of 31 December 2007 3 681 9 685 2 500 7 407 23 272

Due within 1 year 1 230 5 343 0 974 7 547

Due between 1 and 5 years 2 450 4 342 2 500 6 423 15 725

Due beyond 5 years 0 (0) 0 10 0

Balance as of 1 January 2008 3 681 9 685 2 500 7 407 23 272

Change in consolidation scope 0 0 0 0 0

Increase 309 5 925 0 143 6 377

Dissolution (263) (4 000) 0 (1 115) (5 379)

Used during the financial year (302) (5 879) 0 (1 200) (7 381)

Re-categorised into discontinued operations (462) 0 0 0 (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 0 0 0 0 0

The current and long-term provisions decreased by CHF 6.8 million from CHF 23.3 million

to CHF 16.4 million. For the most part, this decrease is attributed to items in the amount

of CHF 5.4 million that were not used and in consequence were dissolved affecting net

income. As relates to personnel provisions, the formation of such and the amount used

during the financial year offset each other almost entirely. All of the long-term provisions

are due within five years.

In the case of long-time service awards, the anticipated costs will be deferred for the

next five years. The personnel provisions mainly consist of the costs that are still expected

in conjunction with the decision made relating to the financial restructuring measures.

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 reno-

vation costs in the case of rented premises depend on the term of the relevant agreement.

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 outflow, is based on best possible estimates and may deviate from actual circum-

stances in the future.

Tamedia Group
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Note 31 Share capital

The 10,600,000 fully paid registered shares that remain unchanged, a nominal value of

CHF 10.

Binding a shareholders’ 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 27 June 2008, the shareholders approved the recommendation of the Board of Directors

to distribute a dividend of CHF 4.00 per share for the 2007 financial year. The Board of

Directors will recommend to the Annual General Meeting of 12 May 2009 that a dividend

of CHF 3.00 per share be distributed for the 2008 financial year.

Treasury shares

2008 2007

Number of treasury shares

Balance as of 1 January 4 180 6 741

Additions 5 023 0

Disposals (4 199) (2 561)

Balance as of 31 December 5 004 4 180

Initial value of treasury shares

in CHF 000

Balance as of 1 January 535 783

Additions 678 0

Disposals (537) (248)

Balance as of 31 December 675 535

Fair value at year-end price 250 614

Paid/received prices

in CHF

Additions (weighted average) 134.97 0.00

min. 51.00 0.00

max. 150.00 0.00

Disposals (weighted average) 128.00 96.97

min. 127.90 96.97

max. 150.00 96.97

Note 32
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Note 33

The stock market price of the treasury shares was CHF 50.00 at the end of the year com-

pared with CHF 146.90 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

2007 (see also Note 45), 4,199 treasury shares with a total CHF 0.5 million value of were

issued. Further 19 shares were purchased. In order to be able to cover the future number

of shares needed for the employee share participation programme, 5,004 treasury shares

were purchased during the financial year.

Further details to the consolidated financial statements

Joint ventures

in CHF 000 2008 2007

Current assets 22 635 10 861

Fixed assets 30 406 6 382

Assets 53 041 17 243

Current liabilities 13 447 10 721

Long-term liabilities 11 514 2 046

Total liabilities 24 961 12 767

Equity 28 080 4 476

Liabilities and equity 53 041 17 243

Operating revenues 77 384 46 366

Operating expenses (72 838) (45 556)

Operating income before depreciation and amortisation (EBITDA) 4 546 809

The information relating to joint ventures includes the shares in the companies consolidated

by means of quota consolidation. While the information for the previous year included

Radio Vision and Balmedia, additional information on Homegate was added in 2008. The

details are shown before elimination of intercompany relationships.
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Note 35

Sureties, guarantee obligations and pledges to the benefit of third parties

in CHF 000 2008 2007

Subordinated debt 121 375

Joint and several guarantees 0 0

Total 121 375

The subordinated debt listed relates to outstanding loans. There are no further sureties,

guarantee obligations or pledged assets to the benefit of third parties.

Financial leases

in CHF 000 2008 2007

Financial lease obligations

Due within 1 year 0 2 092

Due between 1 and 5 years 0 0

Due beyond 5 years 0 0

Total 0 2 092

Less interest component 0 (36)

Financial debt recognised 0 2 056

of which current 0 2 056

of which long-term 0 0

At this time, no financial leases are in place. As part of the IT outsourcing, which took

place in autumn 2004, Swisscom IT Services took over various IT equipment from Tamedia.

The equipment was leased back by Tamedia by means of an agreement, the term of which

expired in 2008. The agreement in place that governed the lease of transport equipment

also expired in 2008. The price risk for these fixed-interest lease agreements has not been

hedged.

Note 34



84

Tamedia Group

Note 37

Note 36Operating leases and rent commitments

in CHF 000 2008 2007

At this time, rental agreements are in place for real estate as are 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 life of the real

estate rental agreements is between one and five years. A longer term was agreed upon for

the real property Medienhaus Werd in Zurich (12 years, until the end of 2020). Otherwise,

no special agreements have been entered into.

Land, buildings and office premises 38 697 42 952

Machinery and furnishings 582 910

Total 39 279 43 862

Due within 1 year 6 774 7 025

Between 1 and 5 years 14 833 16 638

Due beyond 5 years 17 672 20 200

Total 39 279 43 862

Costs recognised in the financial year under the item rent,
lease payments and licences (see also Note 9) 9 015 7 997

Off-balance sheet transactions

Framework agreements are entered into with major suppliers of news print paper and

magazine paper. Agreements governing the delivery period for 2009 were entered into

with one supplier. As of balance sheet date, the total purchase commitment is CHF 3.6

million.

Information on financial risk management

Interest rate risk

Interest rate risk management is conducted centrally. Short-term interest rate risks are

generally not hedged. At this time, there is no means to hedge long-term interest rate risk.

The risk resulting from changes in the market interest rates especially affects the current

financial liabilities in place at this time, which were entered into in conjunction with the

merger with Espace Media Groupe. The following table shows details of the items that are

subject to interest rate risks and the impact any possible change in interest rates might

have on the Group’s earnings before taxes. These do not affect equity.

The interest rate for lease liabilities is fixed for the entire term of each agreement.

Note 38
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2008 2007

Variable Fixed Variable Fixed

interest rate interest rate interest rate interest rate

Assets

Cash & cash equivalents (not including petty cash) 88 254 0 86 923 0

Loans receivable 0 5 240 0 1 750

Other financial receivables 1 493 0 3 691 0

Liabilities and equity

Current notes payable and liabilities to banks 0 0 25 021 0

Loans payable 0 6 156 0 7 736

Lease obligations 0 0 0 2 056

Other financial liabilities subject to interest 1 747 0 482 0

Impact on earnings before taxes

at a change of +/– 0.1% +/– 91 +/– 116 0

Exchange rate risk

Risks resulting from fluctuations in the exchange rate of foreign currencies may especially

occur when paper is purchased or investments are made. Exchange rate risks are centrally

hedged and thus minimised to the extent that such actions are considered expedient.

At this time, exchange rate risks mainly affect purchases that are made in a foreign

currency. In 2008, the total value of such was CHF 18.2 million. These risks applied for the

most part to transactions in EUR in 2008, which were not hedged. Details of existing hedges

for 2009 with forward exchange dealings can be found in Note 39. At this time, no major

revenue is generated in any other currency other than in CHF.

Other exchange rate risks are the result of business transactions conducted by the joint

venture 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 results before

taxes and equity capital amount to CHF 0.1 million as of the end of 2008, as was the case

in the previous year.

Risks of bad debts

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 the market segments.

Quantative information on credit risks resulting from operations can be found in Note 18

on trade accounts receivable.

The credit risk, as that might accure as a result of other financial assets should the

counterparty experience a business failure, whereby the maximum risk would amount to

the current book value.
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Liquidity risk

The risk of not having enough current assets to satisfy obligations is covered in a current

liquidity plan, which is continuously updated. The liquidity plan takes both business trans-

actions of everyday operations into account as well as updated accounts receivable and

liabilities.

In order to optimise available financial resources, liquidity management and long-term

financing is conducted centrally. This makes it possible to procure capital cost-effectively

and also to have liquid assets available to match payment obligations.

The due dates of financial obligations are shown in the table below.

in CHF 000 Not yet due/ Up to 3 4 to 12 Between 1 Due beyond Total

at call months months and 5 years 5 years

Financial liabilities (not including IAS 19) 1 746 0 0 6 156 0 7 903

Trade accounts payable 21 448 29 905 0 0 0 51 353

Other liabilities 21 616 0 0 0 0 21 616

Total 2008 44 810 29 905 0 6 156 0 80 872

Financial liabilities (not including IAS 19) 482 26 353 724 7 736 0 35 294

Trade accounts payable 26 387 37 466 45 0 0 63 897

Other liabilities 21 222 0 0 0 0 21 222

Total 2007 48 091 63 818 769 7 736 0 120 414

Capital management

The capital defined in conjunction with capital management is equal to the stated equi-

ty.

The purpose of capital management is to ascertain that the objectives listed below are

achieved. The amount of capital necessary for day-to-day operations should be drawn

from funds earned by the Group itself. Financial obligations and liabilities should gene-

rally have been repaid within a period of one year by means of the Group’s own funds.

The main goal is to be able to pay dividends to shareholders in range of 35–45 per cent

from corporate earnings. In the long-term, the self-financing ratio should be significantly

higher than 50 per cent.
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Note 39 Financial instruments

in CHF 000 2008 2007

Book value Fair value Book value Fair value

Cash and cash equivalents 88 315 88 315 87 050 87 050

Current financial assets 28 28 58 58

Current financial receivables 1 493 1 493 3 691 3 691

Other long-term financial assets 1 5 948 5 849 2 788 2 728

Current financial liabilities 1 747 1 747 27 558 27 558

Long-term financial liabilities 1 6 156 6 156 7 736 7 736

1 Not including employee benefit assets/liabilities from IAS 19

Wherever possible, the fair value is determined by market prices. Alternately, the Group

applies its own calculations. These are generally based on the discounted cash flow

method.

Forward currency contracts / swaps

in CHF 000 2008 2007

Contract volume 26 916 0

Fair value, currently due (335) 0

Due within 1 year (309) 0

1–5 years (27) 0

Beyond 5 years 0 0

Information on cash flow hedges

Cash flow hedges recorded directly in equity as of 31 December (209) 0

Used as part of the hedge foreseen 0 0

Recorded directly to net income (70) 0

Forward Euro contracts and currency swaps totalling CHF 26.9 million existed as of balance

sheet date to hedge the foreign currency risk arising from the framework agreements

for news print paper and magazine paper. The hedging transactions are recorded on

realisation together with the underlying transaction. In 2008, no transactions were made

and no amounts reported directly in equity were dissolved.

Depending on their maturity, the fair value of these derivative financial instruments

was reported under current or non-current financial receivables or payables.
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Note 41

Note 40Assets pledged as collateral or subject to liens

in CHF 000 2008 2007

Mortgages and long-term advances secured by land and buildings 0 414

related to land and buildings with a net book value of 0 4 500

Subscription insurance secured by assets 454 499

From bank account balances with a value of 601 901

Assets pledged as collateral or subject to liens 454 913

related to assets with a consolidated value of 601 5 401

As of balance sheet date, there were no open liabilities relating to pledged assets or such

subject to liens.

Fire insurance value of property, plant and equipment

in CHF 000 2008 2007

Total 966 246 838 265
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Note 42Investments

The Group companies as of 31 December 2008 are as follows:

Name Domicile Currency Share capital Business Consolidation Share of Group Share of Group

in CHF 000 division method capital voting rights

2008 2008

Tamedia AG Zurich CHF 106 000 N V – –

20 Minuten AG Zurich CHF 5 000 N V 100.0% 100.0%

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%

Betriebsgesellschaft SonntagsZeitung 2 Zurich CHF – N V 100.0% 100.0%

Edita SA Luxembourg EUR 50 N Q 50.0% 50.0%

Eload AG Baar CHF 100 E A 15.0% 15.0%

Espace Media Groupe AG Berne CHF 100 S V 100.0% 100.0%

Espace Media AG (vormals Berner Zeitung AG) Berne CHF 500 N V 100.0% 100.0%

Conradio-TV AG Berne CHF 300 E V 100.0% 100.0%

Espace Media Radio AG Berne CHF 367 E V 79.9% 79.9%

Burgdorfer Tagblatt AG Burgdorf CHF 82 N E 30.0% 30.0%

Infonetz AG Biel CHF 200 E Q 50.0% 50.0%

Bevo AG Berne CHF 100 S Q 50.0% 50.0%

Büchler Grafino AG Wabern CHF 10 000 S V 100.0% 100.0%

Betriebsgesellschaft Schweizer Bauer 2 Wabern CHF – M V 50.0% 50.0%

FMM Fachmedien Mobil AG Wabern CHF 100 M V 100.0% 100.0%

Verlags-AG «Schweizer Bauer» Wabern CHF 100 M V 49.0% 49.0%

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%

Radio Canal 3 AG Biel CHF 200 M E 31.3% 31.3%

Homegate AG Adliswil CHF 10 000 E Q 45.0% 45.0%

Huber & Co. AG
(vormals Thurgauer Medien AG) Frauenfeld CHF 1 000 N V 100.0% 100.0%

Huber PrintPack AG Frauenfeld CHF 1 250 S V 100.0% 100.0%

NP News Print AG
(vormals Facts-Media AG) Zurich CHF 100 N V 75.0% 75.0%

Piazza AG Zurich CHF 100 E V 100.0% 100.0%

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

Schweizerische Depeschenagentur AG Berne CHF 2 000 S A 12.5% 12.5%

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%

Verlags-AG Sonntags Zeitung 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

2008 2008

Winner AG Zurich CHF 100 E V 100.0% 100.0%

Ziegler Druck- und Verlags-AG Winterthur CHF 3 326 N E 20.0% 20.0%

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

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

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

Schazo AG Schaffhausen CHF 300 S E 25.0% 25.0%

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

1 33.3% of each held by Tamedia AG and Belcom AG

2 Sole proprietorship

Explanations detailing the major changes to the consolidated investments are provided in Note 1, and any such to

investments in associated companies are provided in Note 11.

Business segment: Method of consolidation:

N = Newspapers V = Full consolidation

M= Magazines Q = Quota consolidation

E = Electronic Media E = Equity valuation

S = Services A = Valued at initial cost or fair value
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Note 43Transactions with associated companies and related parties

in CHF 000

For the most part, transactions between Tamedia Group and associated companies involved the sectors

delivery, printing and publishing revenue.

in CHF 000 Associated companies Joint Ventures 1 Directors and

executive officers

2008 2007 2008 2007 2008 2007

Operating revenues 16 079 16 048 21 311 7 681 0 0

Operating expenses (29 684) (36 371) (57 964) (37 909) (6 237) (11 559)

Financial income, net 19 46 376 104 0 0

Trade accounts receivable 2 086 3 611 2 607 3 789 0 0

Loans receivable 4 964 1 325 2 700 1 050 0 0

Trade accounts payable 4 117 4 708 5 817 4 421 0 0

Current financial liabilities 5 165 0 6 000 0 0

Long-term liabilities 0 3 000 0 0 0 0

1 50%-joint ventures are recorded in the financial statements using the quota consolidation method. The share of transactions with other Group companies is eliminated on consolidation, and

the non-consolidated share is shown under receivables or payables from or to associated companies. In this table, the transactions are shown to their full extent and itemised separately by

associated company and joint venture.

There are no further transactions with associated parties with the exception of such transactions with members

of the Board of Directors and Executive Management as shown in Notes 44 and 45.
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Note 44Compensation of directors and executive officers

The compensation shown reflects the expenditures debited affecting net income during the

year under review (irrespective of the dates on which such was paid). Considered among ac-

ting directors and executive officers are also such persons who completed their tenure during

the reporting year. No compensation was paid to former directors or executive officers.

Type of compensation

in CHF 000 Number Fees/ Portion of Portion of Pension Expense Payments Other Total

of members Salaries sharing profit- and social reimburse- in compen-

and profit partici- security ments kind sation

partici- pation contributions

pation in shares

in cash 2

2008

Directors 1 7 1 740 0 0 181 120 0 0 2 041

Executive officers 6 2 572 913 56 540 104 10 0 4 196

Total 13 4 313 913 56 721 224 10 0 6 237

2007

Directors 1 10 2 011 0 0 266 131 0 1 5583 3 966

Executive officers 6 2 762 3 428 773 108 0 5224 7 593

Total 16 4 773 3 428 1 039 239 0 2 080 11 559

1 The Board of Directors currently consists of members who are not executive officers.

2 See details on the profit-participation programme for executive officers.

3 According to the decision by the Board of Directors in March 2007, compensation in this amount will be paid for Hans Heinrich Coninx retirement.

4 All other compensation in the amount of CHF 0.5 million reflects the costs of releasing two executive officers resigning from office within their regular notice

period. There were no expenditures for termination pay.

Compensation for the members of the Board of Directors 2008

Type of compensation

in CHF 000 Fees/ Profit-sharing and Pension and Expense/ Other Total

Salaries profit participation social security reimbursements compensation

contributions

Pietro Supino 900 0 135 36 0 1 072

Robert Karrer 120 0 5 12 0 137

Ueli Maurer 1 50 0 3 6 0 59

Konstantin Richter 100 0 6 12 0 118

Iwan Rickenbacher 220 0 12 12 0 244

Andreas Schulthess 100 0 6 12 0 118

Karl Dietrich Seikel 100 0 6 12 0 118

Charles von Graffenried 100 0 4 12 0 116

Christina von Wackerbarth 1 50 0 3 6 0 59

Total 1 740 0 181 120 0 2 041

1 Until 27 June 2008
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Additional fees and compensation

During the year under review, Tamedia compensated the von Graffenried Group, owned

by Charles von Graffenried, for services rendered in the field of real estate, law, taxation

and trusts to the benefit of Espace Media Groupe with total fees of CHF 2.7 million.

Shares owned by members of the Board of Directors as of 31 December 2008

Shares in Units Shares owned Total shares owned including

personally such held by related parties

Pietro Supino 33 338 1 439 160

Robert Karrer 9 000 9 000

Konstantin Richter 16 229 105 545

Iwan Rickenbacher 50 400

Andreas Schulthess 200 1 256 595

Karl Dietrich Seikel 0 0

Charles von Graffenried 166 104 166 104

Shares owned by executive officers as of 31 December 2008

Shares in Units Shares owned Total shares owned including

personally such held by related parties

Martin Kall 0 0

Christoph Tonini 0 0

Rolf Bollmann 0 0

Sandro Macciacchini 86 86

Urs Schweizer 3 174 6 349

Profit participation programme for executive officers

The profit participation plan for executive officers applicable through 2007, which provided

for an entitlement to profits in the event that Tamedia exceeded a profit margin before

tax of 10 per cent, underwent fundamental revisions to take effect for the years 2008 to

2010. Executive officers are entitled to profit participation after their second year of service.

A payment shall be disbursed each time the profit margin (net income as compared to

sales) of Tamedia Group exceeds 8.0 per cent in the respective financial year. Of any amount

exceeding the profit margin of 8 per cent, a profit participation to be determined accor-

dingly will now be paid out not as it has been in the past at 100 per cent in cash, but

instead at 50 per cent in cash and the remaining 50 per cent will be allocated as corpo-

rate shares. The cash amount will be paid after the consolidated annual financial state-

ments of Tamedia have been published. On the other hand, the allocated corporate shares

will not be transferred unless the employment relationship of the officer concerned is still

in place as of 31 December of the third year following the financial year respectively. The

number of shares to be allocated will be determined based on the average share price over the

last 30 days prior to 31 December of the respective financial year.
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Note 45

Number of outstanding entitlements

in units 2008 2007

Balance as of 1 January 0 O

Issued shares 1 126 0

Balance as of 31 December 1 126 0

of which exercisable 0 0

Allocation date Barred until Fair value as of Fair value as of Outstanding Outstanding

allocation date 31 December entitlements 2008 entitlements 2007

31 Dec. 2008 31 Dec. 2011 50.0 50.0 1 126 0

Highest compensation paid in 2008 to an executive officer
Type of compensation Martin Kall

in CHF 000

Fees/Salaries 810

Profit-sharing and portion of profit participation in cash 346

Portion of profit-participation in shares 37

Pension and social security contributions 150

Expense reimbursements 18

Total 1 361

Employee profit participation plan

The profit participation plan applicable for the financial year 2008 provides for profit

participation in the event that Tamedia achieves an operating income margin (EBIT to

revenues) of at least 5 per cent. As soon as the operating income (EBIT) exceeds 5 per cent

of revenues, 5 per cent of the amount exceeding that margin will be paid out to the

Tamedia employees.

Espace Media Groupe AG employees and those of its fully consolidated subsidiaries will

participate in the profits of Espace Media Groupe in the financial year 2008. The payment

will be made in cash.

Tamedia AG employees and those of its fully consolidated subsidiaries not including

Espace Media Group will participate in the profits of Tamedia in the financial year 2008.

The employees will be given the option to draw their profit participation benefits in the

form of 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. According to the regulations, the Board of Directors may increase the number of

shares determined on the basis of the profit participation at the expense of the company.

The increase is between 0 and 50 per cent and is determined anew each year. The shares are

subject to a blocking period of one year.
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Note 46

For the 2008 financial year, 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

the additional shares was borne by Tamedia and the anticipated amount is included in

the 2008 financial statements as personnel expense. The fulfilment of entitlements comes

from the stock of treasury shares. 4,199 shares were allocated for profit participation on

the results for 2007.

Significant events since balance sheet date

Edipresse

Edipresse and Tamedia are planning to merge their Swiss business. In a first step, Tamedia

will take over 49.9 percent of the share capital of Presse Publications SR S.A. (PPSR), which

encompasses the most significant Swiss media activities of Edipresse. 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, early in 2013, it will take over the remaining 49.9 per cent. The

purchase prices for the first two investment steps is CHF 226 million. The price for the

third investment step will depend on the business development of Edipresse Switzerland.

Plans for the third step involve an investment by the Groupe Edipresse in a package of

Tamedia shares.

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 companies and

will especially concentrate 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 jointly conducted launches

of new media services.

In view of the potential of the advertising market Romandie, the two partners plan to

merge the activities of the two commuter papers 20 minutes and Le Matin bleu as quickly

as possible. On a national level, Edipresse and Tamedia plan to enhance their collabora-

tion efforts further in the sector involving online column platforms, especially for job ads.

The basis for this step was the successful collaboration between the leading Swiss real

estate platform Homegate, in which the two partners hold a participating interest since

2004.

After completing the first investment step, the Presse Publications SR S.A. Board of

Directors will have five members, of which three will be appointed from Edipresse and

two from Tamedia.

This move will have no impact on the media and investments of the current Groupe

Edipresse internationally. Also, the magazine Bilan and the media of Edipresse dedicated

to the watch industry and other luxury brands will not be affected by the merger.

The Boards of Directors of both publishing houses have already agreed to the merger.

The transaction will be subject to applicable regulations pertaining to competition law

and will not take effect until the Swiss Federal Competition Committee has given its

approval.
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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 balance sheet, income statement, cash flow statement

and notes (pages 38 to 95) for the year ended 31 December 2008.

Board of Directors’ responsibility

The Board of Directors is responsible for the preparation and fair presentation of the

consolidated financial statements in accordance with International Financial Reporting

Standards (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

misstatement, whether due to fraud or error. The Board of Directors is further responsible

for selecting and applying appropriate accounting policies and making accounting esti-

mates 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 Auditing

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 de-

sign 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 presenta-

tion 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 2008

give a true and fair view of the financial position, the results of operations and the cash

flows 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 prepa-

ration 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 27 March 2009

Ernst & Young AG

Yves Vontobel Felix Ort

Licensed Auditing Expert Licensed Auditing Expert

(in charge of audit)
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Income statement

in CHF 000 2008 2007

Media revenues 398 009 433 532

Printing revenues 58 737 59 956

Income from release of unused provisions 699 603

Other operating income 48 820 39 323

Other operating revenues 49 519 39 926

Changes in inventories (15) 34

Operating revenues 506 249 533 448

Costs of material and services (128 207) (128 964)

Personnel expenses (148 972) (162 185)

Other operating expenses (150 690) (146 951)

Operating income before depreciation and amortisation 78 380 95 348

Depreciation and amortisation (10 934) (11 366)

Operating income 67 447 83 982

Gain on sales of subsidiaries 0 8 114

Other financial income 18 619 33 424

Financial income 18 619 41 538

Financial expense (20 792) (4 491)

Financial income, net (2 173) 37 047

Income before extraordinary items 65 273 121 029

Extraordinary expense (1 480) (13)

Income before taxes 63 793 121 016

Taxes (8 460) (4 424)

Net income 55 333 116 592

The notes form an integral part of the consolidated Financial Statement.
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Balance sheet

Assets

in CHF 000, as of 31 December 2008 2007

Cash and cash equivalents 9 053 17 344

Marketable securities 250 614

Trade accounts receivable

from third parties, net of all allowance for bad debts 49 086 60 877

from associated parties and shareholders 1 013 1 284

from Group companies 8 598 6 528

Trade accounts receivable 58 697 68 689

Other accounts receivable

from third parties 1 794 3 778

from Group companies 2 231 1 540

Other accounts receivable 4 025 5 318

Accrued income and prepaid expenses

from third parties 4 982 4 506

from Group companies 1 551 2 389

Accrued income and prepaid expenses 6 532 6 895

Inventories 1 503 1 526

Current assets 80 060 100 386

Property, plant and equipment

Buildings and fixtures 69 982 70 000

Other property, plant and equipment 87 683 87 681

Property, plant and equipment 157 664 157 680

Long-term investments

Long-term investments, net of allowance 673 487 613 403

Other long-term investments

with third parties 761 1 081

with associated parties and shareholders 2 951 330

with Group companies 10 526 81 877

Long-term investments 687 724 696 692

Intangible assets 4 111 3 614

Fixed assets 849 500 857 986

Total assets 929 560 958 372

The notes form an integral part of the consolidated Financial Statement.
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Liabilities and equity

in CHF 000, as of 31 December Note 2008 2007

Current financial liabilities 449 27 056

Trade accounts payable

to third parties 26 480 26 478

to associated parties and shareholders 1 261 2 617

to Group companies 3 396 3 723

Trade accounts payable 31 137 32 818

Other current payables

to third parties 11 935 9 496

to Group companies 18 510 5 268

Other current payables 30 445 14 763

Deferred revenues and accrued liabilities

to third parties 119 617 126 080

to Group companies 4 656 5 430

Deferred revenues and accrued liabilities 124 273 131 510

Current liabilities 186 304 206 148

Long-term financial liabilities

to third parties 0 0

to Group companies 70 900 85 800

Long-term financial liabilities 70 900 85 800

Provisions 4 653 6 906

Long-term liabilities 75 553 92 706

Total liabilities 261 857 298 854

Share capital 1 106 000 106 000

Reserves

Additional paid-in surplus 100 931 100 931

General legal reserves 50 000 50 000

Reserves for treasury shares 675 535

Free reserves 2 359 512 285 461

Retained earnings

Loss on merger (4 748) 0

Balance brought forward 0 0

Net income from current year 55 333 116 592

Reserves 561 703 553 518

Equity 667 703 659 518

Liabilities and equity 929 560 958 372

The notes form an integral part of the consolidated Financial Statement.
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Notes to the annual financial statements

Basic principles

The annual financial statements of Tamedia AG are prepared under the stipulations of

Swiss Corporation Law. They supplement the consolidated financial statements which are

prepared under International Financial Reporting Standards (pages 38 to 95). The net profit

reported in these annual financial statements is the decisive figure to be considered

for the appropriation of available earnings that is to be resolved by the General Meeting

of Shareholders.

While the consolidated financial statements provide information on the economic

situation of the Group as a whole, the information shown in the annual financial state-

ments 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

(consolidated statements under IFRS and parent company statements under Corporation

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 Druckzentrum
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Note 1

Notes

Share capital

in CHF 000 2008 2007

Balance as of 1 January 106 000 100 000

Share issued in the context of acquisitions 0 6 000

Balance as of 31 December 106 000 106 000

Change in free reserves

in CHF 000 2008 2007

Balance as of 1 January 285 461 243 183

(Withdrawal from)/Allocation to free reserves 74 192 42 030

Transfer from/(to) reserves for treasury shares (141) 248

Balance as of 31 December 359 512 285 461

Sureties, guarantee obligations and pledges
to the benefit of third parties

in CHF 000 2008 2007

Joint and several guarantees 0 0

Subordinated debt 0 330

Guarantees 0 0

Guarantees for the benefit of Group companies 3 715 1 100

Deposit guarantees 0 0

Subordinated debt for Group companies 13 179 10 860

Total 16 894 12 180

of which provided for 13 179 5 260

Assets pledged as collateral for own liabilities

in CHF 000 2008 2007

Land and buildings, at net book value 69 982 70 000

Liens (mortgage notes), total nominal value 79 450 79 450

of which self-owned (freely available) 79 450 79 450

Pledged as collateral for own liabilities 0 0

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

Marketable securities pledged as collateral for subscriptions 454 499

Note 2

Note 3

Note 4
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Note 8

Note 9

Note 10

Note 11

Lease obligations

in CHF 000 2008 2007

Lease obligations (future commitments) 581 2 055

of which current 271 2 055

of which long-term 310 0

Fire insurance value of property, plant and equipment (incl. current value supplement)

in CHF 000 2008 2007

Buildings 186 774 186 774

Machinery and equipment (including inventories) 575 000 441 000

Obligations to employee benefit plans

in CHF 000 2008 2007

Current account with Tamedia pension funds 0 0

Current account with other pension funds 180 221

Change in hidden reserves

in CHF 000 2008 2007

Change in hidden reserves (9 055) (8 299)

Investments

See Note 42 to the consolidated financial statements.

Compensation for and shares owned by directors and executive officers

See Note 44 to the consolidated financial statements.

Significant events since balance sheet date

See Note 46 to the consolidated financial statements.

Risk assessment

The Board of Directors convenes to discuss an assessment of risk on a regular basis (two

meetings held in 2008). It prepared an overview of the various risks and assessed such

Note 5

Note 6

Note 7

Note 12
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based on the possibility of their occurrence and their possible consequences. These

assessments were then compared and reconciled with those prepared by executive

management.

The most significant risk as seen at this time by both the Board of Directors and execu-

tive management are the effects of the general economic developments in the advertising

industry and the change in behaviour of the advertising costumers and media consumers,

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.

Recommendation of the Board of Directors

The Board of Directors recommends to the General Meeting of Shareholders of 12 May 2009

that the available earnings for the financial year 2008, namely:

in CHF 000 2008 2007

Net income 55 333 116 592

Balance brought forward 0 0

Retained earnings 55 333 116 592

be appropriated as follows:

Payment of dividends 1 31 800 42 400

Allocation to general legal reserves 3 000 0

Allocation to free reserves 20 533 74 192

Balance to be carried forward 0 0

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, 20 March 2009

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 balance sheet, income statement and notes pages 98 to 104 for

the year ended 31 December 2008.

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

material misstatement, 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 financial statements based on our

audit. We conducted our audit in accordance with Swiss law and Swiss Auditing Stand-

ards. 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

auditor’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

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

presentation of the financial statements. We believe that the audit evidence we have ob-

tained 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 2008 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 Direc-

tors.

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 27 March 2009

Ernst & Young AG

Yves Vontobel Felix Ort

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 operation structure is shown on page 9 of the annual report.

Included in the companies to be consolidated is the following company listed at the stock

exchange:

Name Tamedia AG, Zurich

Location of registration SWX Swiss Exchange, Switzerland

Registered since 2 October 2000

Market capitalisation see section “Capital structure”

Treasury shares (as of 31 December 2008) 5004

Securities 1117825

Symbol:

• Bloomberg TAMN SW

• Reuters TDAAF.PK

Group companies not listed are shown in Note 42 of the consolidated financial

statements.

Significant shareholders

Significant shareholders and groups of significant shareholders and their holdings in

Tamedia, to the extent known to Tamedia, are illustrated in the following table.
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Principal shareholders

in % 2008 1 2007 1 2006 2

Dr. Severin Coninx, Berne 13.20% 13.58% 14.39%

Rena Maya Coninx Supino, Zurich 12.95% 12.95% 13.72%

Dr. Hans Heinrich Coninx, Küsnacht 11.93% 11.93% 12.64%

Annette Coninx Kull, Wettswil a.A. 11.85% 11.85% 12.56%

Ellermann Lawena Stiftung, FL-Vaduz 6.94% 6.94% 7.36%

Ellermann Pyrit GmbH, Stuttgart, Germany 6.93% 6.93% 7.35%

Ellermann Rappenstein Stiftung, FL-Vaduz 5.86% 5.86% 6.21%

Other members of the shareholder’s agreement 2.15% 1.77% 1.86%

Total members of the shareholder’s agreement 71.80% 71.80% 76.09%

Tweedy Browne Company LLC 5.55% 5.88% 5.28%

Regula Hauser-Coninx, Weggis 4.63% 4.63%

Montalto Holding AG, Zug 1.83% 1.83%

Epicea Holding AG, Zug 1.42% 1.42 %

Other members of the shareholders’ group 0.69% 0.69%

Total members of the shareholders’ group Reinhardt-Scherz 3.94% 3.94%

1 Each as of 31 December; The percentages relate to the number of the total of 10.6 million registered shares issued.

2 As of 31 December; The percentages relate to the number of 10.0 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 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 represented

by the pool members at their meeting are cast for any such issue, the pool shareholders

must unanimously vote in favour of said issue at their meeting. Otherwise, pool members

are at liberty to exercise their voting rights as they choose.
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• The agreement does not relate to the responsibilities 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’ agreement

in the event that a pool shareholder wishes to transfer his/her shares to an independent

third party (either with or without compensation). Should this be the case, said share-

holder must first offer his/her shares to the pool members. The other pool members

have the right to purchase such shares at the current market price less a 20 per cent dis-

count.

• Pool members represent a group of shareholders, who act in conformity with the requi-

rements of section 20, paragraph 3 of the Swiss Federal Stock Exchange and Securities

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 662/3 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 pooled in the shareholder pool agreement, consisting of members of

the founding family, held 71.80 per cent of the Tamedia registered shares on the balance

sheet date, of which 67.00 per cent were subject to the provisions stipulated in the share-

holders’ 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 Holding,

Zug and Epicea Holding AG, Zug.

The persons pooled in this group of shareholders jointly hold an investment of 417,342

registered shares in Tamedia AG or 3.94 per cent of the share capital.

Cross-shareholdings

During the current financial year, there were no cross-shareholders 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. 2008 2007 2006

Ordinary share capital 106.0 106.0 100.0

Ordinary increase in capital 0.0 0.0 0.0

Conditional share capital 0.0 0.0 0.0

Conditional increase in capital 0.0 0.0 0.0

Participation certificates 0.0 0.0 0.0

Dividend-rights certificates 0.0 0.0 0.0

Convertible bonds 0.0 0.0 0.0

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 2008 2007 2006

Nominal value 10 10 10

Voting rights per share 1 1 1

Number of issued shares 10 600 000 10 600 000 10 000 000

Number of shares entitled to dividends 10 600 000 10 600 000 10 000 000

Total number of voting rights 10 594 996 10 595 820 9 993 259

Number of outstanding shares (weighted average) 10 595 731 10 595 551 9 995 085

Number of treasury shares (as of balance sheet due date) 5 004 4 180 6 741

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

voting rights if they specifically declare that they have purchased such shares on their

own behalf and at their own expense.

The Board of Directors may deny registration of the purchaser as a shareholder with

voting rights or beneficiaries to the extent that the shares held by the shareholder should

exceed 5 per cent of the total number of shares registered in the commercial register. Legal



111

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 entities

and partnerships acting in concert or in view of 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

purchasers, who are family members of such shareholders, shall be exempt from this

restriction on registration.

During the reporting year, no exceptions to 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 such 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

nominees 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 share entered in the commercial register. The Board

of Directors 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 registered shareholders or entries of 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 falsified 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

business interests are 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 each elected by the

general shareholders‘ meeting for a term of three financial years. Their term of office

expires on the date of the 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 General Meeting also

elects the Chairman of the Board of Directors. Other than that, the Board of Directors is

responsible for organising itself.
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Name Function Member Term of Business Audit Nomination Journalism

since office development committee and compensation committee

committee committee

Pietro Supino Chairman 1991 2011 C C C

Robert Karrer Vice Chairman 1992 2011 C

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

C: 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 any external risks

and opportunities. The authorities and responsibilities of the Board of Directors and its

committees, 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.ch 1.

Included in particular therein are the supervisory and control functions for the Board of

Directors supported directly by external parties as well as the continuous and complete

information of all members of the Board.

The Board of Directors is also responsible for overseeing and monitoring 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

cadre group for any 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 individual divisions and any additionally relevant business issues. Each quarter, all

members of the Board of Directors are provided written information as pertains to the

development of market share and every six months a report is sent with an explanation

of 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 for those held

by the four committees of the Board of Directors. Moreover, corporate management also

informs the Chairman of the Board of Directors on a regular basis with regard to any

incidents of particular significance.

1 www.tamedia.ch/en/thecompany/Documents/Internal_Governance_Rules_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:
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Decision making

The Board of Directors is a quorum when the majority of its members is 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 mandatory 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 full-day meetings with a majority of members and one three-day retreat

along 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 all members of the Board of Directors, when appropriate, submit proposals for

decisions and guidelines and provide corporate management with the necessary support

for the realisation of such.

At this time, the following constant committees are in place:

• Nomination and compensation committee

• Business development committee

• Journalism committee

• Audit committee

These committees provide each member of the Board of Directors with meeting agendas

and minutes. The Chairman of each committee informs each member of the Board of

Directors orally with regard to the results of such meetings.

Nomination and compensation committee

The responsibility of the nomination and compensation committee is to see to general

human resources matters and in particular it is responsible 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

cadre group using the general compensation system and includes their participation in

profit earnings. Not included herein are the editors-in-chief and the programme directors.

Such are overseen by the Journalism Committee.

It is made up of three members, which held four meetings and three video conferences

during the reporting year. Generally, the Chief Executive Officer is in attendance at such

meetings, each dependent 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 have to do with

the Swiss media market and new business ideas.

It is made up of three members, which held four meetings during the reporting year.

Generally, the Chief Executive Officer is in attendance at such meetings, each dependent

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 cadre group. The Journalism Committee is responsible in particular

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 five meetings and three video conferences

during the reporting year. Generally, the Chief Executive Officer is in attendance at such

meetings, each dependent 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

events.

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 significant

findings from the interim and final audits. Moreover, the committee is informed orally by

the statutory auditors, the Chief Financial Officer and other cadre group members from

the finance division with regard to the progress of the audit preparations. The fees for

the audit of the consolidated financial statements and the individual financial statements

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

auditors. 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 responsibi-

lities 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

members 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

factors.

The Board of Directors’ fees and fees paid to the members of the Executive Committee

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 quantative and qualitative personal goals

set in advance along with goals set for the individual divisions and which is calculated

based on the net income of the Tamedia Group. Moreover, a supplementary profit parti-

cipation is granted, which is made dependent on Tamedia Group’s earnings (see the foot-

note in Note 44). In compliance with the usual social security and legal requirements, the

members of the Management Board are provided with social security, life insurance and

disability insurance. All employment contracts stipulate a notice period of 12 months.

Compensation to active and former members of the Board of Directors and the Management

Board

Compensation 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 statements.
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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.

Additional fees and compensation

Remuneration and compensation 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

statements.

Loans to board members

As of balance sheet due date, there were no outstanding loans to active and former

members of the Board of Directors and the Management Board.

Highest total compensation

The highest total compensation is listed in the details in note 44 of the consolidated

financial 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 share 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 entities

and partnerships acting in concert or in view of circumventing the provision at hand shall

be considered to be one person.

Institutional voting rights representatives as understood in accordance with section

689c of the Swiss Code of Obligations (depository representative, representatives of the

boards and independent voting rights representatives) are exempted from this restriction

of voting 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

register are exempted from the aforementioned restriction of voting power.

Statutory quorums

According to the Articles of Association governing Tamedia AG, the shareholders’ meeting

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

represented 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
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transferability of registered shares, approved or conditional capital increases, capital in-

crease through shareholders’ equity, contributions in kind or for the purpose of an asset

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

liquidation.

Calling the General Meeting

The Annual Shareholders’ Meeting is held annually within six months following 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 a general

meeting be called in writing by indicating the subject of the matters 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

publications (see further information in section “Information policy” on page 119).

Agenda

Shareholders, who combined hold shares having a nominal value of CHF 1,000,000, may

request that a matter of discussion be included in the agenda. The agenda must be

submitted at least 60 days prior to the General Meeting in writing with an indication of

the subject to be discussed.

Registration in 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, the deadline

for registering to take part at the General Meeting will expire 20 days prior to the 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 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 exer-

cised, must make an offer to the remaining shareholders to acquire all of the company’s

equity securities listed on the stock market. The company may define in its Articles of

Association before publicly offering its equity securities 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 each appointed by the Shareholders’ Meeting for a period of

one year.

Ernst & Young AG accepted the mandate as auditors of the consolidated financial

statements for the first time for the financial year 1993. The unconsolidated financial

statements of Tamedia AG have been audited by Ernst & Young AG since 1936. Mr. Felix

Ort has held the position of managing auditor 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 0.7 million (previous year: CHF 0.7 million), of which

CHF 0.6 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 0.4 million (previous year:

CHF 0.2 million).

Supervisory and control instruments vis-à-vis the auditors

The composition of the supervisory and control instruments used by the Board of Directors

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 Chamber of Trustees. A regular rotation of the statutory auditors is not

foreseen.

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 published.

The consolidated financial statements are prepared in accordance with IFRS standards

(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 publication

of the semi-annual report can be found on page 36.

Corporate Governance
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Tamedia AG’s Articles of Association can be viewed online at www.tamedia.ch 1.

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, section 2 Listing Rules). In addition

to information on the financial progress, Tamedia also provides information regularly on

any 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

1 www.tamedia.ch/en/thecompany/Documents/Articels_of_Incorporation_E.pdf
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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

20 Minuten Basle
Marktgasse 8
4003 Basle
Phone: 061 264 71 82
Fax: 061 264 71 81
www.20minuten.ch
verlag.basel@20minuten.ch

20 Minuten Berne
Güterstrasse 8
3008 Berne
Phone: 031 384 28 20
Fax: 031 384 28 25
www.20minuten.ch
verlag.bern@20minuten.ch

20 Minuten Lucerne
Rütligasse 1a
6003 Lucerne
Phone: 041 227 40 27
Fax: 041 227 40 21
www.20minuten.ch
verlag.luzern@20minuten.ch

20 Minuten St. Gall
Brühlgasse 15
9000 St. Gall
Phone: 071 226 86 20
Fax: 071 226 86 26
www.20minuten.ch
verlag.sg@20minuten.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

20 minutes Geneva
7, av. Krieg
1211 Geneva 17
Phone: 022 839 86 86
Fax: 022 839 86 87
www.20minutes.ch
publicite@20minutes.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

Alpha
Werdstrasse 21
8021 Zurich
Phone: 044 248 10 10
Fax: 044 248 10 55
www.alpha.ch
info@alpha.ch

Annabelle
Werdstrasse 21
8021 Zurich
Phone: 044 248 63 33
Fax: 044 248 62 18
www.annabelle.ch
verlag@annabelle.ch

Anzeiger von Kerzers
Bahnhofstrasse 1
3210 Kerzers (FR)
Phone: 031 756 07 47
Fax: 031 756 07 50
anzeigervonkerzers@bluewin.ch

Automobil Revue /
Revue Automobile
Dammweg 9
3001 Berne
Phone: 031 330 31 11
Fax: 031 330 30 56
www.automobilrevue.ch /
www.revueautomobile.ch
fachmedien@buechler-grafino.ch

Bantiger Post
Bernstrasse 34
3072 Ostermundigen
Phone: 031 931 15 01
Fax: 031 931 02 54
www.bantigerpost.ch
bantigerpost@bluewin.ch

Belcom
Limmatstrasse 183
8031 Zurich
Phone: 044 448 25 25
Fax: 044 448 25 90
www.belcom.ch
info@belcom.ch

Berner Bär
Dammweg 9
3001 Berne
Phone: 031 330 35 55
Fax: 031 330 33 77
www.bernerbaer.ch
verlag@bernerbaer.ch

Berner Oberländer
Rampenstrasse 1
3602 Thun
Phone: 033 225 15 15
Fax: 033 225 15 00
www.berneroberlaender.ch

Berner Oberländer
Redaktion Interlaken
Bahnhofstrasse 20
3800 Interlaken
Phone: 033 828 80 40
Fax: 033 828 80 49

Berner Zeitung
Dammweg 9
3001 Berne
Phone: 031 330 31 11
Fax: 031 332 77 24
www.bernerzeitung.ch
abo-espace@espacemedia.ch

Berner Zeitung
Redaktion Burgdorf
Poststrasse 10
3400 Burgdorf
Phone: 034 409 34 34
Fax: 034 409 34 30

Berner Zeitung
Redaktion Langenthal
Sankt Urbanstrasse 22
4900 Langenthal
Phone: 062 919 44 44
Fax: 062 919 44 40

Bevo AG
Zentweg 5
3006 Berne
Phone: 031 330 32 56
Fax: 031 330 35 34
info@bevo.ch

Büchler Grafino AG
Dammweg 9
3001 Berne
Phone: 031 330 39 39
Fax: 031 330 39 30
www.buechler-grafino.ch
verlag@buechler-grafino.ch

Bümpliz Woche
Bümplizstrasse 101
3018 Berne
Phone: 031 991 44 33
Fax: 031 991 55 33
info@buemplizwoche.ch

Capital FM
Dammweg 9
3001 Berne
Phone: 031 327 11 11
Fax: 031 327 11 46
www.capitalfm.ch
info@capitalfm.ch

conRadio-TV AG
Dammweg 9
3001 Berne
Phone: 031 330 31 32
Fax: 031 330 31 12
www.conradio-tv.ch
info@conradio-tv.ch

Das Magazin
Werdstr. 21
8021 Zurich
Phone: 044 248 45 01
Fax: 044 248 44 87
www.dasmagazin.ch
redaktion@dasmagazin.ch

Der Bund
Dammweg 9
3001 Berne
Phone: 031 330 31 11
Fax: 031 330 36 86
www.derbund.ch
verlag@bernerzeitung.ch

Der Murtenbieter
Bernstrasse 15
3280 Murten
Phone: 026 672 97 00
Fax: 026 672 97 01
www.murtenbieter.ch
verlag@murtenbieter.ch

Espace Media Groupe
Dammweg 9
3001 Berne
Phone: 031 330 31 11
Fax: 031 330 34 74
www.espacemedia.ch
sekretariat-kl@espacemedia.ch

Finanz und Wirtschaft
Hallwylstr. 71
8021 Zurich
Phone: 044 298 35 35
Fax: 044 298 35 00
www.fuw.ch
redaktion@fuw.ch

Homegate AG
Webereistr. 68
8134 Adliswil
Phone: 044 711 86 88
Fax: 044 711 86 09
www.homegate.ch
info@homegate.ch
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Huber & Co. AG
Promenadenstr. 16
8501 Frauenfeld
Phone: 052 723 55 11
Fax: 052 723 55 30
www.huber.ch
info@huber.ch

L’essentiel
38, avenue Charlotte
4530 Differdange
Luxembourg
Phone: 26 58 66 1
Fax: 26 58 66 628
www.lessentiel.lu
luxembourg@lessentiel.lu

Moto Sport Schweiz / Suisse
Dammweg 9
3001 Berne
Phone: 031 330 31 11
Fax: 031 330 30 56
www.motosport.ch /
www.motosportsuisse.ch
fachmedien@buechler-grafino.ch

News
NP News Print AG
Werdstrasse 21
8021 Zurich
Phone: 044 248 56 80
Fax: 044 248 56 60
www.newsprint.ch
verlag@newsprint.ch

Radio 24
Limmatstrasse 183
8031 Zurich
Phone: 044 448 24 24
Fax: 044 448 24 90
www.radio24.ch
info@radio24.ch

Schweizer Bauer
Dammweg 9
3001 Berne
Phone: 031 330 34 44
Fax: 031 330 33 95
www.schweizerbauer.ch
info@schweizerbauer.ch

Schweizer Familie
Werdstrasse 21
8021 Zurich
Phone: 044 248 60 60
Fax: 044 248 60 96
www.schweizer-familie.ch
verlag@schweizer-familie.ch

Solothurner Tagblatt
Hauptgasse 14
4502 Solothurn
Phone: 032 625 22 11
Fax: 032 625 22 22
www.solothurnertagblatt.ch
redaktion@solothurnertagblatt.ch

Solothurner Woche
Hauptgasse 14
4502 Solothurn
Phone: 032 622 89 80
Fax: 032 622 97 44
www.solothurnerwoche.ch
info@solothurnerwoche.ch

SonntagsZeitung
Werdstrasse 21
8021 Zurich
Phone: 044 248 40 40
Fax: 044 242 47 83
www.sonntagszeitung.ch
verlag@sonntagszeitung.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

Tages-Anzeiger
Werdstrasse 21
8021 Zurich
Phone: 044 248 44 11
Fax: 044 248 44 71
www.tages-anzeiger.ch
verlag@tages-anzeiger.ch

Tages-Anzeiger
Regionalausgabe für das linke
Seeufer und das Sihltal
Seestrasse 104
8820 Wädenswil
Phone: 044 783 85 00
Fax: 044 783 85 01
www.tagesanzeiger.ch/zuerich/
linkes-ufer
redaktion-horgen@tages-anzeiger.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
stadt@tages-anzeiger.ch

Tages-Anzeiger
Regionalausgabe Zürcher Oberland
Zürichstrasse 7
8610 Uster
Phone: 044 905 82 50
Fax: 044 905 82 51
www.tagesanzeiger.ch/zuerich/
oberland
oberland@tages-anzeiger.ch

Tages-Anzeiger
Regionalausgabe Zürcher Unterland
Zürichstrasse 5
8180 Bülach
Phone: 044 864 85 50
Fax: 055 864 85 51
www.tagesanzeiger.ch/zuerich/
unterland
unterland@tages-anzeiger.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

Tele Bärn
Dammweg 9
3001 Berne
Phone: 031 960 83 33
Fax: 031 960 83 78
www.telebaern.ch
info@telebaern.ch

TeleZüri
Heinrichstrasse 267
8005 Zurich
Phone: 044 447 24 24
Fax: 044 447 24 25
www.telezueri.ch
info@telezueri.ch

Thuner Tagblatt
Rampenstrasse 1
3602 Thun
Phone: 033 225 15 15
Fax: 033 225 15 00
www.thunertagblatt.ch
inserate.oberland@bernerzeitung.ch

Thurgauer Zeitung
Promenadenstrasse 16
8501 Frauenfeld
Phone: 052 723 55 11
Fax: 052 723 57 57
www.thurgauerzeitung.ch
abo@thurgauerzeitung.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

Züritipp
Werdstrasse 21
8021 Zurich
Phone: 044 248 44 11
Fax: 044 248 45 06
www.zueritipp.ch
inserate@tamedia.ch

Zuvo
Zustell- und Vertriebsorganisation AG
Bubenbergstrasse 1
8045 Zurich
Phone: 044 248 48 40
Fax: 044 248 50 88
www.zuvo.ch
administration@zuvo.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

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

www.motosport.ch

www.motosportsuisse.ch

www.murtenbieter.ch

www.newsprint.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.solothurnertagblatt.ch

www.solothurnerwoche.ch

www.sonntagszeitung.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



122

Contacts Imprint

Project management, overall editing Corporate Communications Tamedia
Coordination with the Board Secretary General’s Office
Concept and design Nose Design Intelligence, Zurich
Photography Nicolas Aebi, Beat Marti
Typesetting and typography Tamedia Druckvorstufe
Proofreading Tamedia
Printing Druckerei Flawil

Please order your copy of the Annual Report from
Tamedia AG, Corporate Communications, Werdstrasse 21, CH-8021 Zurich, phone +41 (0)44 248 41 90,
Fax +41 (0)44 248 50 26, kommunikation@tamedia.ch, www.tamedia.ch
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