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Business results 2017 

IAS 19 affects results; also better with adjusted figures 

113 

EBITDA 

245 
201 

Revenue 

974 1,005 

+39% +59% 
+22% 

-3% 

Net income 

170 
122 

EBIT 

181 

Revenue and net income in 2017 in CHF millions 

+38 

Pension costs pursuant 
to IAS 19 in CHF millions 

20 

-17 

121 

Normalised earnings 

146 

+25 
2017 2016 
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Results and market environment 

Daily newspapers and Sunday press with significant loss 

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

Sunday press Consumer press 

99 

Regional 
weekly press 

26 22 

Daily press II/II 

135 

Daily press I  

318 

356 

28 

147 

CHF -38 million 

25 

-11% 

Special press 

-14% 
-14% 

-12% 

-11% 

+19% 

-21% 

Specialised 
press 

38 

78 
45 

-8% 

237 
268 

Financial and 
business press 

22 26 

2017 2016 
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Results and market environment 

Sharp drop in print advertising revenue in Paid Media 

Percentage change in Paid Media print 
advertising revenue, 2014 to 2017 

-37% 

2017 2016 2015 2014 

-16% 

2017 2016 2015 2014 

Percentage change in Free Media print 
advertising revenue, 2014 to 2017 
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Results and market environment 

Organic revenue growth in two segments 

Organic revenue growth*  
in CHF millions 

Consolidated revenue growth  
in CHF millions 

-5% 

-33 

2017 601 

2016 633 

+3% 

+4 

2017 150 

2016 146 

+6% 

+13 

2017 229 

2016 216 

-1% 

-9 

2017 961 

2016 969 

-6% 

-36 

2017 604 

2016 640 

-5% 

-8 

2017 154 

2016 163 

+3% 

+7 

2017 236 

2016 228 

2016 1,005 
-3% 

-31 

2017 974 

Paid Media 

Free Media 

Marketplaces and 
Ventures 

Tamedia 
total 

*Products that were taken into account in the consolidation for 12 months in both 2016 and 2017 
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Business results 2017 

Digital offerings: 37% revenue and 51% EBITDA share 

 

7.7% 

23.2% 
41.0% 

8.9% 14.7% 

37.9% 

2017 2017 

2016 2016 2016 

Pro forma EBITDA share of digital 
products in per cent 

Pro forma EBIT share of digital 
products in per cent 

Pro forma revenue share of digital 
products in per cent 

13.3% 

24.2% 

12.2% 

39.0% 

16.6% 

34.6% 

2017 

Employee pension costs pursuant to IAS 19 were allocated per segment, based on the 
headcount 

Publishing Print 
Publishing Digital 
Marketplaces and Ventures 

31% 50% 49% 
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Business results 2017 

Digital accounts for 25 per cent of Publishing net income 

 

7.7% 

23.2% 
41.0% 

8.9% 14.7% 

37.9% 

2017-12 2017-12 

EBITDA EBIT Revenue 

17.5% 

82.5% 

20.1% 

79.9% 

25.4% 

74.6% 

2017-12 

Publishing Digital 
Publishing Print 

Employee pension costs pursuant to IAS 19 were allocated per segment, based on the 
headcount  

2017-6 2017-6 2017-6 

84% 

16% 

85% 

15% 

81% 

19% 
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Business results 2017 

Marketplaces and Ventures with biggest EBIT contribution 

83 
54 

EBIT 

56 

EBITDA 

94 

Revenue 

604 
640 

Paid Media in CHF millions Free Media in CHF millions Marketplaces and Ventures in  
CHF millions 

48 

EBITDA 

36 

EBIT 

39 51 

Revenue 

163 154 

236 228 

85 92 
59 

EBITDA EBIT Revenue 

39 

2017 
2016 

EBITDA 
margin: 
13.7% 

 
2016: 
14.7% 

EBIT 
margin: 

8.9% 
 

2016: 
8.7% 

EBITDA 
margin: 
32.8% 

 
2016: 
24.0% 

EBIT 
margin: 
31.2% 

 
2016: 
22.1% 

EBITDA 
margin: 
39.0% 

 
2016: 
37.4% 

EBIT 
margin: 
24.9% 

 
2016: 
17.2% 
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Paid Media  

Above-average decline in the advertising market 

Paid Media segment overview in  
CHF millions 

83 

EBITDA 

-6% 

-12% 

94 

Revenue 

604 
640 

2017 
2016 

Key points 
− Advertising market declined sharply for 

superregional newspapers and consumer 
magazines 

− Successful launch of the new Tamedia 
Editorial Offices in German-speaking and 
French-speaking Switzerland 

− Increased importance of digital 
subscriptions thanks to the launch of new 
digital offerings such as the Day Pass 

− Printing facilities win with Blick and 
Luzerner Zeitung important third-party 
orders 
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Paid Media  

Tamedia Editorial Office off to a good start 

Text 

− 8 January 2018: The Tamedia Editorial 
Offices in German-speaking and French-
speaking Switzerland take up work 
 

− 14 January 2018: SonntagsZeitung and Le 
Matin Dimanche feature content from the 
Tamedia Editorial Offices for the first-ever  

 
− 23 January 2018: Joint editorial team 

produces Le Matin and 20 minutes for the 
first-ever 
 

− Positive feedback from readers in 
German-speaking Switzerland  
 

− Overall, less than 100 subscriptions were 
cancelled – mostly by private double 
subscribers  
 

− 24 heures and Tribune de Genève – 
favourable response to product 
alterations 

© calender by Dinosoft Labs from the Noun Project 
© feedback by dilakuscan from the Noun Project 
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Paid Media 

New means of promoting subscription model visibility 

Best of 
“Abo+” 

Idea: Showcasing the added value 
of a subscription to people who 
access free content on the news 
platform 
 
Implementation: Launch of a 
new section containing the five 
most read “Abo+” articles 
 
Outcome: More subscriptions 
taken out; branding effect for 
existing subscribers 

What 
you 

missed 

Idea: Increased use of the app 
through personalised content 
 
Implementation: Using different 
levels of personalisation to test 
three different algorithms 
 
Outcome: Highest level of 
personalisation is the most 
effective; twice as much 
interaction thanks to new design 

Mobile  
sub-

scription 

Idea: Tapping into a new 
community of paying customers 
 
Implementation: Launch of a 
new subscription dedicated to use 
via smartphone 
 
Outcome: Mobile subscriptions 
accounted for 5% of new 
subscriptions in December; more 
mobile subscriptions than Day 
Passes sold in December 2017 for 
the Tages-Anzeiger  
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Paid Media 

Encouraging performance of digital offering 

Digital subscriptions in 2017 

Nov 17 Dec 17 

42,862 
45,355 

Apr 17 

40,317 39,275 39,640 

Oct 17 June 17 July 17 Aug 17 Sept 17 

45,902 

53,223 
48,670 

51,507 

+56% 

Feb 17 Mar 17 

35,506 37,108 

Jan 17 May 17 

55,508 

Day Passes 
Mobile subs 

Single issues Digital 

Digital Light 
12 App 
Weekend 
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Paid Media 

High capacity utilisation at printing facilities thanks to 
third-party orders 

New print orders that are  
due to be accepted by the 
beginning of 2019 at the 
latest  

Printing facility  
Bussigny 

Printing facility  
Berne 

 

Printing facility  
Zurich 
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Free Media 

Free Media: high increase in EBITDA 

Free Media segment overview in CHF 
millions 

163 

39 

154 

Revenue 

-5% 

51 

EBITDA 

+30% 

2017 
2016 − Free Media also affected by decline in print 

advertising market 
− High increase in digital advertising 
− Partnership between BT and Metroexpress in 

Denmark helped to minimise losses 
− 20 minuti (including tio.ch) and 20 Minuten 

Friday with an increase in readers and users 
− Anti-adblocker measures successfully put into 

practice 
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Free Media 

20 Minuten: Digital growth offsets decline of print 

Free Media revenue in 
Switzerland 

+5% 

Revenue 2017 Revenue 2016 

Print 
Digital 

+14% 

EBITDA 2017 EBITDA 2016 

 
 

Free Media EBITDA in 
Switzerland 
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Free Media 

Free Media also successful abroad 

− Tamedia has been operating 
in Luxembourg since 2007 

− 50 per cent stake in Edita SA 
− Good earnings performance 
− Next objective: 

Extend digital reach of 
l’essentiel 

− Tamedia has been operating 
in Denmark since 2012 

− 30 per cent stake in BTMX P/S 
− Successful partnership 

between BT and Metroxpress  
− Next objective: 

Improve net income  
 

− Tamedia has been operating 
in Austria since 2016  

− 25.5 per cent stake in Heute 
(print edition) 

− 51 per cent stake in heute.at 
(digital edition) 

− Next objective:  
Extend digital reach of 
heute.at 

Luxembourg Denmark Austria 
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Advertsing Market 

Tamedia Advertising has established itself in the market 

+131% 

2017 2016 

+65% 

2017 2016 

1,3 percentage points 

2017 2016 

Publisher- 
Market share 
Tamedia 
Advertising 
50 biggest 
advertisers 

Revenue 
development 
video 
advertising 

Revenue 
development 
Programmatic 
Advertising 

+7% 

2017 2016 

+50% 

2017 2016 

2016 

+45% 

2017 

 
Revenue 
development 
Tamedia 
Network 

 
Revenue 
development 
foreign countries 

Revenue 
development 
Commercial 
Publishing 
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Marketplaces and Ventures 

Marketplaces and Ventures with biggest EBIT contribution 

Marketplaces and Ventures segment 
overview in CHF millions 

+8% 

+3% 

EBITDA 

85 

Revenue 

236 228 

92 

2017 
2016 − Positive revenue trend and above-average net 

income 
− homegate.ch and JobCloud put in another very 

good performance 
− New technology underpinning ricardo.ch 
− Joint venture with AXA Winterthur (50 per cent) 

with autoricardo.ch in the mobility sector 
− Investment in gebraucht.de, with the aim of 

benefiting from expertise in handling 
transactions and shipping 

− Complete acquisition of Tradono Switzerland 
and acquisition of a minority stake in Danish 
parent company Tradono ApS 
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Classifieds 
EBITDA margin:  55.0 per cent  

Marketplaces 
EBITDA margin:  -5.7 per cent  

Services & Ventures 
EBITDA margin: 18.3 per cent  

2016 

Marketplaces and Ventures 

Outstanding result for Classifieds 

EBITDA 

90 

Revenue 

153 

EBITDA 

-3 

Revenue 

50 

EBITDA 

6 

Revenue 

35 

In CHF millions 

84 

141 

-8 

52 

10 34 

2016 2016 

Investments in 
Doodle and Olmero 

Investments in 
tutti.ch and 
Trendsales 
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Marketplaces and Ventures 

Good result for homegate.ch; expanded offering 

+1% 

+7% 

EBITDA Revenue 

2017 
2016 

Revenue and EBITDA New structure of Homegate offering 

Premium 
listing 

Top 
listing 

Regio 
Star 

ClubOne 
Unlimited 
number of 

advertisements 
– at a flat rate 
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Marketplaces and Ventures 

JobCloud invested in new products 

+6% 

+10% 

EBITDA Revenue 

2017 
2016 

Revenue and EBITDA 

− jobs.ch and jobup.ch are Switzerland’s 
best-known job platforms, with 90 per 
cent of recommendations  

− Twenty years of experience on the Swiss 
recruitment market 

− Over 30,000 customers search for staff via 
JobCloud platforms 

− Launch of new products and features 
such as company reviews in the last year 

Investments in new 
products 
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Marketplaces and Ventures 

Ricardo: investing in a modernised platform 

Modernising the platform 
− Gradual reprogramming of the entire 

website, which forms the basis for the 
further expansion of the platform 

− Landing page already renewed, 
completion of reprogramming expected 
end of 2018 

− Investments in plattforms charge earnings 
− After 18 years, Ricardo is still the most 

popular Swiss marketplace with over 3 
million users 
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Marketplaces and Ventures 

Autoricardo: new joint venture with AXA 

Partnership between AXA and Tamedia 
approved by the Competition Commission 
in February  
− The aim of the partnership is to develop 

new offerings related to second-hand 
vehicles as well as additional mobility-
related services 

− AXA now has a 50 per cent stake in the 
autoricardo.ch vehicle platform 

− The new services will feature at an earlier 
point in the value chain compared to car 
purchases per se or the conclusion of 
contracts 
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Marketplaces and Ventures 

local.ch & search.ch – number 1 in directories 

− Tamedia 31%; Swisscom 69% 
− Digitisation opens up great 

opportunities in online marketing for 
SMEs 

− Localsearch wins 60% of all new orders 
with solutions that were not available 12 
months ago 

− With the new service My Presence (since 
Nov. 2017), companies are present in 
more than 25 leading global online 
services with only one entry  

− Income slightly lower than in the 
previous year due to investments 
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Projects and outlook 
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33 

• Digital out-of-home 
• Mobile 
• Online 
• Radio 
• Television 
• Magazines 
• Newspapers 

Projects and outlook 

Entire advertising range from a single shared source 
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34 

Google 

> 80 per cent* 

> 90 per cent* 

Facebook 

74% 

NZZ-Netz  1,988 

Admeira 

33% 

4,072 67% 

4,486 

Swiss networks measured by unique users per month (UUpM) in thousands and by monthly 
nationwide reach in per cent based on NET-Metrix profiles 2017-2; *estimate 

+ 

Projects and outlook 

Strengthening our position in the international market 
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35 

Source: Tamedia finances   *acc. Due Diligence report 

Pro forma consolidated  
income statement 2017 (in CHF million) 

EBITDA IAS 
19* 

1 

GB 

64 

Operating 
expenses 

Operating 
income 

1′076 

GB 

729 

EBIT 

202 

PPA 

13 

GB 

282 

3 

TA 

102 

TA 

974 

64 

Total pro forma 
Amortisation 
Operation expenses 
Revenues 

• Conversion from previous gross report to net 
presentation; increase of operating income by 
CHF 102 millions 

• Additional EBITDA of CHF 37 millions (after 
deduction of expenses IAS 19 of CHF 1  million 
acc. to. DD report)   

• Slightly positive influence of EBITDA and EBIT 
Margin 

Tamedia and Goldbach Group 

Shift to net presentation; slightly higher margin 
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36 
Projects and outlook 

Completion of public acquisition by April 2018;  
decision of Competition Commision latest in September 

Acquisition will be 
concluded when: 
• >50 per cent shares 

have been tendered 
• approval given by 

comp. commission  
• conditions are met 
After takeover 
• >90 per cent: 

delisting and 
squeeze-out or 
cancellation 

• >50 per cent: 
delisting 

22 December 
Preannoun-
cement 

2 February 
Publication of 
takeover bid  
 

21 March prov. Interim results 
26 March def. interim results 
12 April prov. final results 
17 April def. final results 
 

Prepartion of audit by 
Competition Commission 

Representa-
tion letter 
from the 
Competition 
Commission 

Until May 
preliminary 
audit  

max. until 
September  
In-depth review 

Timeline of public acquisition 

Timeline process Competition Commission audit 
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Sandro Macciacchini 
Chief Financial Officer 

 
13 March 2018 
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Business results 2017 

New depreciation period having a positive impact on EBIT 

Revenue, EBITDA and EBIT in 2017 in CHF millions 

EBIT 

181 

Depreciation and 
amortisation as   

a result of 
company 
mergers 

35 

Depreciation and 
amortisation 

29 

EBITDA 

245 

Net income share 
of associated 

companies/JVs 

15 

Operating 
expenses 

744 

Revenue 

974 

-3% -9% 6% 22% -28% -2% 59% 

Printing facilities – 
change in depreciation 

and amortisation in 
CHF millions 

-7 
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Business results 2017 

Extension of expected life cycle of printing facilities 

Berne, Lausanne and Zurich printing facilities – depreciation and amortisation  
in CHF millions 

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

20 

15 

10 

5 

0 

-7 

New depreciation/amortisation 
Old depreciation/amortisation 
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Business results 2017 

5-year comparison of EBIT including and excluding IAS 19 

181

114
131

170

128

161

131
112

178

143

2015 2014 2013 2016 2017 

Excluding IAS 19 
Including IAS 19 

EBIT in CHF millions – including and excluding pension costs pursuant to IAS 19  
  

EBIT 
margin: 
16.0% 

EBIT 
margin: 
13.3% 

EBIT 
margin: 
10.5% 

EBIT 
margin: 
13.0% 

EBIT 
margin: 
16.5% 
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Business results 2017 

Low tax rate of 5.3 per cent 

EBIT and net income in 2017 in CHF millions 

181 

EBIT Net income before taxes Financial result 

1 
180 170 

Income taxes 

10 

147* 

23** 

Net income 

59% n.s. 31% -37% 39% 

*  Attributable to Tamedia shareholders 
**Attributable to minority shareholders 
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Business results 2017 

Net income before taxes includes a one-off effect of  
CHF 28 million pursuant to IAS 19  

Adjusted net income in 2017 in CHF millions 

2 

Other one-
off effects 

Net income 
excluding 

one-off effects 

146 

Tax effect of 
one-off effects 

6 

IAS 19  

28 

Net income 

170 

147 

23 

Adjustment to 
the Tamedia 
pension fund 
conversion 
rate 

121

Net income excluding 
one-off effects 2016 
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Business results 2017 

Increased operational cash flow; Ricardo loan paid off 

Cash flow statement for the 2017 financial year in CHF millions 

-149 
-203 

+32% 

253 

Change in cash and 
cash equivalents 

223 
179 

Cash flow from (used 
in) financial activities 

Cash flow from (used 
in) investing activities 

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

and taxes 

212 

Cash flow from (used 
in) operating activities 

-11 -15 

+19% 

-35 

60 

+25% 

-27% 

2017 
2016 

    Cash and cash 
equivalents, by 

31 December 2017:  
CHF 123.4 million 
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Business results 2017 

Capex slightly above one per cent 

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

*Excluding acquisition of holdings and business units 

11
14

11

25
21

44

1112

23

11

22

7

0

10

20

30

40

50

60 10% 
9% 
8% 
7% 
6% 
5% 
4% 
3% 
2% 
1% 
0% 

2007 2006 

8 

2005 2004 

34 

2003 

51 

2002 

29 

2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 

In CHF millions 
In per cent 
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Business results 2017 

Equity ratio now at 78 per cent 

In CHF millions 

275 

1,756 
2,112 

2016-12 

331 390 
190 

2017-12 2017-12 

2,182 

309 

1,970 

354 

2016-12 

Current liabilities 
Non-current liabilities 

Non-current assets 
Current assets 

Equity 

73% 

11% 

16% 

78% 

8% 
14% 

Excluding minority 
holdings, the equity 
ratio is 69 per cent. 
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