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Half-Year Report 2014

Zurich, 22 August 2014

Dear Shareholders 
Dear Staff Members
Dear Friends and Partners of Tamedia

Our media group performed well in the first half of 2014. The introduction of the digital 
payment model for the Tages-Anzeiger in April was a milestone in our attempts to move the 
business model for high-quality journalism into the digital age. Our first experiences have 
given us reason to be confident about the future. The task now is to also introduce digital 
subscriptions for our other regional and weekly newspapers in German-speaking and 
French-speaking Switzerland as well as to impress a greater number of readers with the 
digital range of our media offerings. This is also the goal of the SonntagsZeitung, which 
extensively modernised its design in spring and significantly expanded its digital offering 
at the same time as Le Matin Dimanche. As of the beginning of June, the Zürcher Unterländer, 
Zürichsee-Zeitung and Der Landbote, which became part of our company at the start of the 
year, have been published in a new guise. As a result of the collaboration with the BZ 
Berner Zeitung, we have been able to take Zurich’s regional newspapers into the future as 
strong and independent representatives of the newspaper industry in the canton of 
Zurich. Finally, in the interests of promoting a varied media landscape in French-speaking 
Switzerland, we have found in Ringier a responsible new majority shareholder for Le 
Temps.
 Another welcomed development was the collaboration agreement with Swisscom with 
regard to the digital directories business – Swisscom and Tamedia hope to work together 
and further develop local.ch and search.ch into a strong Swiss alternative to Google. If the 
Swiss Federal Competition Commission approves our project, we expect it to be making a 
considerably positive contribution to net income in 2015. After having invested in the 
Doodle scheduling platform, in which Tamedia will acquire a majority stake in 2014, as 
well as in the leading Danish platform for vintage fashion trendsales.dk and the Swiss mort-
gage and financing platform moneypark.ch after the balance sheet date, we are continuing 
to expand our digital business further.

The revenues recorded by our media group grew by 2.7 per cent during the first half of 
2014 to reach CHF 551.4 million (previous year: CHF 536.8 million), with the increase 
attributable to acquisitions. EBITDA rose by 11.8 per cent to reach CHF 108.1 million 
(previous year: CHF 96.7 million), with EBIT up by 14.8 per cent to CHF 73.2 million (pre-
vious year: CHF 63.8 million). This positive performance is due to the acquisition of Zieg-
ler Druck- und Verlags-AG, the publisher of the Landbote, efficiency-increasing measures 
introduced in the Print Regional and Print National business divisions, and organic growth 
in the Digital business division. The print advertising market continued to be in structural 
decline in the first half of 2014, albeit slowing down in comparison with the same period 
of the previous year.
 Net income from continuing operations rose by 8.4 per cent to CHF 59.4 million (previ-
ous year: CHF 54.8 million). Total comprehensive income including discontinued opera-
tions, at CHF 59.2 million, is likewise considerably above the previous year’s figure of CHF 
54.7 million.
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Operational reporting of Tamedia for the first half of 2014
All the figures provided in the tables have been rounded. Minor rounding differences may 
occur as the calculations have been carried out with a high degree of accuracy.

Key figures

in CHF millions    30.06.2014  30.06.2013  Change in % 

Revenues    551.4  536.8  2.7 

Operating income before depreciation         

and amortisation (EBITDA)    108.1  96.7  11.8 

   Margin  in %  19.6  18.0  8.9 

Operating income (EBIT)    73.2  63.8  14.8 

   Margin  in %  13.3  11.9  11.7 

Net income (loss) from continuing operations    59.4  54.8  8.4 

Net income (loss) from discontinued operations    (0.2)  (0.1)  117.0 

Net income (loss)    59.2  54.7  8.2 

   Margin  in %  10.7  10.2  5.4 

Net income (loss) per share (undiluted)  in CHF  5.08  4.94  3.0 

         

Cash flow from (used in) operating activities    109.6  67.1  63.3 

Total assets as of 30 June / 31 December    2 207.8  2 176.6  1.4 

Equity ratio as of 30 June /31 December  in %  64.3  64.5  (0.3) 

     

Segment information of continuing business divisions

in CHF millions  Print Regional  Print National  Digital  Elimination  Total 

As of 30 June 2013           

   Third parties  232.5  192.6  111.8  –  536.8 

   Intersegment  27.5  0.9  0.2  (28.5)  – 

Revenues  260.0  193.5  111.9  (28.5)  536.8 

Operating expenses  (223.6)  (159.6)  (85.5)  28.5  (440.2) 

Operating income before depreciation           

and amortisation (EBITDA)  36.4  33.9  26.4  –  96.7 

   Margin 1 14.0%  17.5%  23.6%  –  18.0% 

Depreciation and amortisation  (18.4)  (3.0)  (11.6)  –  (32.9) 

   of which relating to publishing rights (IFRS 3)  (2.5)  (2.9)  (7.1)  –  (12.5) 

   of which is impairment on goodwill  –  –  –  –  – 

Operating income (EBIT)  18.1  30.9  14.8  –  63.8

   Margin 1 6.9%  16.0%  13.2%  –  11.9%

Average number of employees  1 948  675  770  –  3 392 

          

As of 30 June 2014          

   Third parties  248.8  178.2  124.4    551.4

   Intersegment  26.4  1.1  0.4  (27.9)  –

Revenues  275.2  179.3  124.9  (27.9)  551.4

Operating expenses  (230.5)  (145.2)  (95.4)  27.9  (443.3) 

Operating income before depreciation           

and amortisation (EBITDA)  44.6  34.0  29.4  –  108.1 

   Margin 1 16.2%  19.0%  23.6%  –  19.6% 

Depreciation and amortisation  (19.7)  (3.1)  (12.1)  –  (34.9) 

   of which relating to publishing rights (IFRS 3)  (2.7)  (2.9)  (7.7)  –  (13.4) 

   of which is impairment on goodwill  –  –  –  –  – 

Operating income (EBIT)  24.9  31.0  17.3  –  73.2 

   Margin 1 9.1%  17.3%  13.8%  –  13.3% 

Average number of employees  2 044  660  791  –  3 495 

 

1  The margin relates to revenues
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Print Regional
The revenues of the Print Regional business division increased by 5.8 per cent to CHF 275.2 
million. This rise is attributed in particular to the first-time inclusion of the Ziegler Druck- 
und Verlags-AG, which was newly consolidated in January 2014. In parallel to this, the 
structural decline of print advertising has also slowed down. The efficiency-enhancement 
measures taken to offset this decline in revenues in combination with lower IT and real 
estate costs and third-party newspaper printing orders had a positive impact on results. 
Operating income before depreciation and amortisation (EBITDA) for the Print Regional 
business division rose from CHF 36.4 million to CHF 44.6 million. This equates to an EBITDA 
margin of 16.2 per cent (previous year: 14.0 per cent). Operating income at EBIT level like-
wise grew significantly from CHF 18.1 million to CHF 24.9 million, while the EBIT margin, 
at 9.1 per cent, was significantly greater than in the previous year (6.9 per cent). 

Print National
The revenues recorded by the Print National business division dropped year-on-year by 
7.3 per cent to CHF 179.3 million as advertising investment waned. The drop in revenues 
is, among other things, due to the merger of the commuter newspapers in Denmark, 
commuter newspapers 20 Minuten and 20 minutes, the Sunday newspaper 
Le Matin Dimanche, including its supplements, as well as the withdrawal of the Natura sup-
plement. In contrast, Schweizer Familie was able to more or less match the previous year’s 
level. Women’s magazine Annabelle and Das Magazin ended their downward trend and 
increased their net income once again, as did Finanz und Wirtschaft. The Print National 
business division’s operating income before depreciation and amortisation (EBITDA) 
remained largely unchanged at CHF 34.0 million (previous year: CHF 33.9 million). This 
equates to an EBITDA margin of 19.0 per cent (previous year: 17.5 per cent). Operating 
income (EBIT) rose slightly from CHF 30.9 million to CHF 31.0 million, while the EBIT 
margin, at 17.3 per cent, was slightly higher than in the previous year (16.0 per cent). 

Digital
The Digital business division saw its revenues jump by 11.6 per cent to CHF 124.9 million. 
The main driver of this performance is solid organic growth. Ticket marketer Starticket was 
also included for the first time. JobCloud AG recorded pleasing growth and enjoyed a rise 
in revenues and net income, while real estate portal homegate.ch maintained a high level 
of revenues and net income. The 20 Minuten news platforms significantly increased 
revenues and net income, whereas the Newsnet platforms recorded slight losses. The Digital 
division’s operating income before depreciation and amortisation (EBITDA) increased to 
CHF 29.4 million (previous year: CHF 26.4 million). The EBITDA margin attained the pre-
vious year’s level of 23.6 per cent. Operating income (EBIT) improved from CHF 14.8 
million in the previous year to CHF 17.3 million. The EBIT margin remained practically 
unchanged at 13.8 per cent (previous year: 13.2 per cent).

Shareholders’ equity increased slightly by CHF 16.2 million to CHF 1,419.8 million. The 
equity ratio remains largely unchanged at a solid 64.3 per cent (compared with 64.5 per 
cent at the end of 2013). 
 Tamedia expects the market environment for print advertising to continue to decline 
slightly during the second half of the year. We will update you on the progress of the 
company’s key projects and the performance of our media group with the publication of 
our 2014 annual results on Thursday, 12 March 2015. 

Sincerely

Dr. Pietro Supino  Christoph Tonini
Chairman of the Board of Directors  Chief Executive Officer
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Financial reporting of Tamedia for the first half of 2014

Consolidated income statement

in CHF millions  30.06.2014  30.06.2013 

Revenues  551.4  536.8 

Operating expenses  (443.3)  (440.2) 

Operating income before     

depreciation and amortisation (EBITDA)  108.1  96.7 

Depreciation and amortisation  (34.9)  (32.9) 

Operating income (EBIT)  73.2  63.8 

Share of net income (loss) of associated companies/joint ventures  3.2  4.5 

Other financial income  2.1  (1.4) 

Net income (loss) before taxes  78.5  66.9 

Income taxes  (19.1)  (12.1) 

Net income (loss) from continuing operations  59.4  54.8 

Discontinued operations  (0.2)  (0.1) 

Net income (loss)  59.2  54.7 

of which     

   Attributable to Tamedia shareholders  53.9  51.7 

   Attributable to non-controlling interests  5.3  3.0 

   

Net income per share

in CHF  30.06.2014  30.06.2013 

Net income (loss) per share (undiluted)  5.08  4.94 

Net income (loss) per share (diluted)  5.08  4.93 

Net income (loss) from continuing     

operations per share (undiluted)  5.10  4.94 

Net income (loss) from continuing     

operations per share (diluted)  5.10  4.94 

Consolidated statement of comprehensive income

in CHF millions  30.06.2014  30.06.2013 

Net income (loss)  59.2  54.7 

Value fluctuation of financial assets  19.2  0.4 

Currency translation differences  (0.0)  (0.0) 

Income tax effects  (4.0)  (0.1) 

Other comprehensive income –     

will be reclassified via the     

income statement in future periods  15.1  0.3 

Actuarial gains/(losses) IAS 19  (77.6)  92.2 

Income tax effects  17.2  (20.2) 

Other comprehensive income –     

will not be reclassified via the     

income statement in future periods  (60.4)  72.0 

Other comprehensive income  (45.3)  72.4 

     

Total comprehensive income  13.9  127.0 

of which     

   Attributable to Tamedia shareholders  9.2  124.0 

   Attributable to non-controlling interests  4.7  3.0 
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Consolidated balance sheet

in CHF millions  30.06.2014  31.12.2013 

Current assets from continuing operations  351.3  272.6 

Assets held for sale  7.5  8.6 

Current assets  358.8  281.2 

Non-current assets  1 849.0  1 895.4 

Assets  2 207.8  2 176.6 

     

Current liabilities from continuing operations  412.4  400.9 

Liabilities associated with assets held for sale  –  0.2 

Current liabilities  412.4  401.0 

Non-current liabilities  375.6  372.0 

Liabilities  787.9  773.0 

Equity, attributable to Tamedia shareholders  1 189.9  1 218.7 

Non-controlling interests  230.0  184.9 

Equity  1 419.8  1 403.6 

Total liabilities and shareholders’ equity  2 207.8  2 176.6 

Consolidated cash flow statement

in CHF millions  30.06.2014  30.06.2013 

Direct method     

Cash flow from (used in) trading activities  124.6  90.9 

Cash flow from (used in) operating activities  109.6  67.1 

     

Cash flow from (used in) investing activities  (104.5)  (60.4) 

Cash flow after investing activities  5.1  6.7 

Increase/(decrease) in non-controlling interests  49.3  (2.6) 

Cash flow from (used in) financing activities  (5.1)  (37.8) 

Cash flow from discontinued operations  0.7  0.2 

Impact of currency translation  (0.0)  0.1 

Change in cash and cash equivalents  0.6  (30.8) 

     

Cash and cash equivalents as of 1 January  54.1  104.5 

Cash and cash equivalents as of 30 June  54.8  73.7 

Change in cash and cash equivalents  0.6  (30.8) 
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Statement of changes in equity

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

      translation    attributable  interests   

      differences    to Tamedia  in equity   

          shareholders     

As of 31 December 2012  106.0  (18.3)  –  926.8  1 014.5  183.9  1 198.4 

Net income (loss)  –  –  –  51.7  51.7  3.0  54.7 

Value fluctuation of financial assets  –  –  –  0.4  0.4  –  0.4 

Actuarial gains/(losses) IAS 19  –  –  –  92.2  92.2  –  92.2 

Currency translation differences  –  –  (0.0)  –  (0.0)  –  (0.0) 

Taxes on other comprehensive income  –  –  –  (20.3)  (20.3)  –  (20.3) 

Total comprehensive income  –  –  (0.0)  124.0  124.0  3.0  127.0 

Dividends paid  –  –  –  (47.7)  (47.7)  (2.3)  (49.9) 

Change in the group of consolidated companies  –  –  –  –  –  7.3  7.3 

Acquisition of non-controlling interests  –  –  –  10.2  10.2  (12.8)  (2.6) 

Shares to be delivered 1 –  18.0  –  (20.0)  (2.0)  –  (2.0) 

Contractual obligations to purchase               

own equity instruments/               

non-controlling interests  –  –  –  (3.4)  (3.4)  –  (3.4) 

Share-based payments  –  –  –  –  –  –  – 

(Purchase)/sale of treasury shares  –  (0.1)  –  (1.2)  (1.2)  –  (1.2) 

As of 30 June 2013  106.0  (0.3)  (0.0)  988.8  1 094.4  179.1  1 273.6 

               

As of 31 December 2013  106.0  (0.3)  (0.0)  1 113.1  1 218.7  184.9  1 403.6 

Net income (loss)  –  –  –  53.9  53.9  5.3  59.2 

Value fluctuation of financial assets  –  –  –  19.2  19.2  –  19.2 

Actuarial gains/(losses) IAS 19  –  –  –  (77.0)  (77.0)  (0.7)  (77.6) 

Currency translation differences  –  –  0.0  (0.0)  (0.0)  (0.0)  (0.0) 

Taxes on other comprehensive income  –  –  –  13.1  13.1  0.1  13.2 

Total comprehensive income  –  –  0.0  9.1  9.2  4.7  13.9 

Dividends paid  –  –  –  (42.4)  (42.4)  (13.9)  (56.3) 

Change in the group of consolidated companies  –  –  –  –  –  7.3  7.3 

Acquisition of non-controlling interests  –  –  –  (0.1)  (0.1)  (9.6)  (9.7) 

Sale of minority interests  –  –  –  1.9  1.9  56.6  58.5 

Contractual obligations to purchase               

own equity instruments/               

non-controlling interests  –  –  –  2.4  2.4  –  2.4 

Share-based payments  –  –  –  (0.2)  (0.2)  –  (0.2) 

(Purchase)/sale of treasury shares  –  0.3  –  –  0.3  –  0.3 

As of 30 June 2014  106.0  (0.0)  (0.0)  1 083.9  1 189.9  230.0  1 419.8 

        

1  The 250,000 treasury shares issued and used to pay the purchase price of the third tranche of the investment in Edipresse Suisse in the first quarter of 2013 were reported including the related 
taxes.

General comments
The unaudited consolidated interim financial statements as at 30 June 2014 have been 
prepared in accordance with International Accounting Standard (IAS) 34 «Interim Report-
ing». The same accounting standards have been applied as in the Annual Report 2013, and 
the new standards and interpretations effective from 1 January 2014 have also been taken 
into account. The consolidated interim financial statements were approved by the Board 
of Directors of Tamedia AG on 15 August 2014.
 The preparation of the consolidated financial statements requires that the Management 
Board and the Board of Directors make estimates and assumptions that directly impact 
the amounts of the assets and liabilities, contingent liabilities, as well as the expenditures 
and income disclosed in the consolidated financial statements for the reporting period. 
These estimates and assumptions not only take past experience into account but also 
developments in the state of the economy and are mentioned wherever relevant. They are 
subject to risks and uncertainties. The actual results may deviate from these estimates.
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Accounting standards
Tamedia has adopted the following new and revised standards and interpretations. Their 
first-time application did not lead to any significant changes in the consolidation and 
valuation principles, in the assets or income situation or in the disclosures in the half-year 
report.
– IAS 32 «Offsetting Financial Assets and Financial Liabilities» (amended)
– IAS 39 «Novation of Derivatives and Continuation of Hedge Accounting (amendments 

to IAS 39 Financial Instruments: Recognition and Measurement)»
– IFRS 10, IFRS 12 and IAS 27 «Investment Companies» (amended)

Reclassification of discontinued operations
Subject to certain conditions, various activities are reported in the financial statements 
under discontinued operations. This reclassification affects the income statement, cash 
flow statement and segment information. The previous year’s figures for these compo-
nents of the report have thus been adjusted where necessary. There were no significant 
discontinued operations during the first half of 2014.

Segmentation
Information on segment reporting can be found in the operational reporting section.

Changes to the group of consolidated companies
In the first half year of 2014, the following changes were made to the group of consoli-
dated companies. 

Ziegler Druck- und Verlags-AG
On 13 January 2014, Tamedia AG acquired a further 70.5 per cent interest in Ziegler 
Druck- und Verlags-AG, which publishes the Landbote, thereby raising its share in the 
company from 20 to 90.5 per cent. This increase in its holding gives Tamedia overall con-
trol of Ziegler Druck- und Verlags-AG.
 The price of the transaction totalled CHF 56.3 million in cash. The purchase price is 
variable and, depending on the proceeds generated by a planned property sale, could be 
higher or lower. Additionally, the purchase price could also be up to CHF 2.5 million 
lower in conjunction with a preliminary tax clarification. Because the acquisition took 
place in several steps, the previously held interests are to be taken into account with a fair 
value of CHF 17.2 million at the time of the transfer of control. Costs of CHF 0.3 million 
were incurred in connection with the transaction.
 The purchase price was financed through own funds and using existing bilateral credit 
limits where necessary.
 The acquired assets amount to CHF 105.3 million and the liabilities to CHF 24.5 million. 
The assets include cash and cash equivalents totalling CHF 14.5 million, properties and 
machinery worth CHF 49.0 million, as well as goodwill and non-amortisable intangible 
assets amounting to CHF 10.2 million. The goodwill of CHF 3.7 million was created from 
the strong market position occupied in the Winterthur newspaper market and the 
expected synergy effects as listed below:
– Organisational merger of the activities of the Landbote, Zürcher Unterländer and Zürich-

see-Zeitung
– Cost improvements in the central areas
 The goodwill is assumed not to be deductible for tax purposes. Details of the first-time 
consolidation are based on provisional values and estimates.
 On 20 February 2014, Tamedia AG acquired the additional 9.5 per cent of the shares in 
Ziegler Druck- und Verlags-AG on the basis of the same conditions as applied on 13 Janu-
ary 2014, raising its interest in the company to 100%.
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Glattaler AG
On 25 March 2014, Tamedia AG sold its 80 per cent stake in Glattaler AG to Zürcher Ober-
land Medien AG. The deconsolidation of the company resulted in the derecognition of 
CHF 0.6 million in assets (of which cash and cash equivalents of CHF 0.2 million) and CHF 
0.2 million in liabilities. The sale price was CHF 3.2 million.

Further changes to the group of consolidated companies
No other changes were made in the first half of 2014. 

Income statement
Information on revenues, EBITDA and EBIT of the business divisions as well as selected 
media can be found in the segment information section of operational reporting.
 Depreciation and amortisation rose by CHF 2.0 million to CHF 34.9 million. No impair-
ments were required.
 The share of net income of associated companies decreased to CHF 3.2 million in the 
first half of 2014, compared with CHF 4.5 million in the previous year. Other financial 
income rose by CHF 3.5 million to CHF 2.1 million, with the gain generated from the sale 
of the stake in Glattaler AG in 2014 and the financial income arising from the application 
of IAS 19 being the main contributors to this increase. Net interest remained stable com-
pared with the previous year.
 The effective tax rate for continuing operations increased significantly from 18.1 per 
cent in the first half of 2013 to 24.4 per cent in the first half of 2014. The higher-than-ex-
pected tax expenditure was the result of the increased management and financing costs 
incurred on intragroup dividends and realised capital gains on investments.

Discontinued operations
As in the previous year, there were no significant discontinued operations as of 30 June 2014. 

Net assets held for sale
Net assets held for sale fell by CHF 0.9 million from CHF 8.4 million to CHF 7.5 million 
due to the sale of condominiums in the property in Rampenstrasse in Thun. No new net 
assets held for sale were added during the first half of 2014.

Key figures for discontinued operations

in CHF millions    30.06.2014  31.12.2013 

Non-current assets    7.5  8.6 

Assets    7.5  8.6 

Non-current liabilities    –  0.2 

Liabilities    –  0.2 

Net assets    7.5  8.4 

Balance sheet
Total assets grew by CHF 31.2 million from CHF 2,176.6 million to CHF 2,207.8 million 
during the first half of 2014. Shareholders’ equity increased by CHF 16.2 million to CHF 
1,419.8 million. The company’s equity ratio is now a solid 64.3 per cent. The fluctuation 
in value of financial assets amounting to CHF 19.2 million also includes the as of yet 
unrealised gain on shares in PubliGroupe SA. Due to actuarial changes resulting from the 
application of IAS 19, a negative amount of CHF 77.6 million (before deferred taxes) was 
reported directly in equity in the statement of comprehensive income, after an addition 
of CHF 92.2 million had been taken into account in the previous year. CHF 42.4 million 
(CHF 4.00 per share) was distributed to the shareholders of Tamedia AG in the form of a 
dividend. Additionally, during the first six months of 2014, treasury shares with a value 
of CHF 0.4 million were used for the employee profit participation plan and for share-
based components of the Management Board’s profit participation scheme that had fallen 
due. The difference between the acquisition cost and higher market value at the time of 
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the appropriation of the treasury shares in the amount of CHF 0.2 million was recorded 
directly in equity. Non-controlling interests in equity increased by CHF 45.1 million to 
CHF 230.0 million. This is mainly due to Ringier’s increase in its interest in JobCloud AG 
from 37.1 per cent to 50.0 per cent, as had already been agreed in 2012.
 The current assets of continuing operations increased by CHF 78.7 million to CHF 351.3 
million. The biggest change in current assets came as a result of the increase in current 
financial assets arising from the interest acquired in PubliGroupe SA. Assets held for sale, 
which are reported separately, fell by CHF 1.1 million to CHF 7.5 million as a result of the 
sale of a property (see also the section on net assets held for sale). 
 Non-current assets decreased by CHF 46.4 million to CHF 1,849.0 million. Changes to 
the group of consolidated companies led to an increase of CHF 65.0 million in property, 
plant and equipment. Investments of CHF 6.0 million contrasted with net outflows of CHF 
2.5 million and depreciation and amortisation of CHF 34.9 million. With regard to finan-
cial assets, there was a net fall of CHF 25.6 million in the share of net income of associated 
companies and joint ventures to CHF 89.7 million, mainly as a result of the dividends 
distributed by these investments and the consolidation of 20 per cent of the shares in 
Ziegler Druck- und Verlags-AG (see the section on changes to the group of consolidated 
companies). Employee benefit assets under IAS 19 fell by CHF 59.4 million. Non-current 
financial assets, deferred tax assets and intangible assets recorded marginal increases. The 
review of the carrying amounts of the goodwill positions resulted in no indications of 
possible impairment.
 The current liabilities of continuing operations rose by CHF 11.5 million to CHF 412.4 
million. This increase can mainly be attributed to the clear rise in deferred revenues and 
accrued liabilities. Current financial liabilities also increased, mainly due to the reclassi-
fication of the outstanding purchase price obligation from non-current financial liabili-
ties in connection with the acquisition of Starticket. Other current items, in contrast, 
increased. Current provisions for social plan benefits and restoration costs were down by 
CHF 2.0 million for the first half of the year.
 Non-current liabilities increased by CHF 3.6 million to CHF 375.6 million. Whereas 
employee benefit assets under IAS 19 rose by CHF 11.2 million, other non-current items 
declined. Non-current financial liabilities fell by CHF 2.2 million, with deferred tax liabil-
ities and non-current provisions also falling by CHF 5.3 million and CHF 0.1 million, 
respectively.

PubliGroupe SA takeover bid
On 27 May 2014, Tamedia submitted a public takeover bid for PubliGroupe SA at a price 
of CHF 190 per share. On 23 June 2014, Swisscom likewise submitted a public takeover 
bid for PubliGroupe SA at a price of CHF 214 per share. Tamedia came to an agreement 
with Swisscom not to increase its offer any further and to tender the 17.6 per cent of Publi-
Groupe shares held by Tamedia to Swisscom if Swisscom’s takeover bid were successful. 
At the same time, Swisscom and Tamedia agreed to work together to further develop the 
two directory services local.ch and search.ch. On 14 July 2014, the PubliGroupe SA Board of 
Directors recommended its shareholders to accept the public takeover bid of CHF 214 per 
share from Swisscom AG and to tender their shares to the telecom company. However, it 
came as no surprise that the Board recommended rejecting the offer made by Tamedia AG 
of CHF 190 per share. On 11 August 2014 Swisscom announced it was in possession of or 
to have been tendered 90.6 per cent of the shares, meaning that the bid had taken place 
subject to the terms conditions valid until with its execution. Tamedia announced at the 
same time that its bid had not taken place.
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Events after the balance sheet date

Trendsales ApS and Mymoneypark AG
On 28 July 2014, Tamedia AG acquired an 88 per cent stake in Trendsales ApS, Copenha-
gen, acquiring the shares from Ricardo Denmark ApS and Mets ApS. The company runs 
with trendsales.dk a platform for vintage fashion in Denmark as well as similar platforms 
in other European markets. Additionally, Tamedia is expected to acquire an 20.4 per cent 
stake in Mymoneypark AG on 20 August 2014. moneypark.ch is an advisory platform for 
financial products and specialises in providing information on mortgages and pension 
products, as well as in asset management based on exchange-traded funds. The price for 
the acquisition of a majority stake in Trendsales ApS and a minority stake in  
Mymoneypark AG totals around CHF 41.3 million in cash. Assets of CHF 44.0 million and 
liabilities of CHF 7.2 million were acquired during the first-time consolidation of Trend-
sales ApS with effect from 31 July 2014. In addition to cash and cash equivalents totalling 
CHF 6.6 million, assets comprise goodwill and intangible assets amounting to 81 per cent 
of total assets or CHF 35.6 million. The goodwill is assumed not to be deductible for tax 
purposes. Details of the first-time consolidation are based on provisional values and esti-
mates. The minority stake in Mymoneypark AG, however, is accounted for using the 
equity method. There is also an option for Tamedia to acquire further shares in 2019.

Financial calendar
The results for 2014 will be published on Thursday, 12 March 2015.
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