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Key Figures of the ProSiebenSat.1 Group

EUR m Q1 2011 Q1 2010 Q1 2009 Q1 2008 Q1 20078)

Revenues 682.8 658.4 627.0 729.1 501.2

Total costs 593.1 574.2 577.6 682.7 432.2

Recurring costs1) 541.3 532.2 536.3 644.1 422.1

Consumption of programming assets 297.4 278.4 278.2 353.8 248.0

Recurring EBITDA2) 142.6 128.6 93.8 88.5 82.1

Recurring EBITDA margin (in percent) 20.9 19.5 15.0 12.1 16.4

EBITDA 134.8 119.2 90.4 84.8 82.0

Non-recurring items3) -7.8 -9.4 -3.4 -3.7 -0.1

EBIT 90.8 86.6 59.0 49.9 71.9

Financial result -35.1 -54.97) -66.2 -58.4 -4.4

Profit/loss before income taxes 55.7 31.77) -7.0 -8.5 67.5

Consolidated net profit/loss (after non-controlling interests)4) 38.3 21.77) -1.7 -7.9 40.6

Underlying net income5) 39.2 32.37) 11.6 6.1 41.7

Investments in programming assets 395.7 397.8 380.0 351.6 269.9

EUR m 03/31/2011 03/31/2010 03/31/2009 03/31/2008 03/31/2007

Programming assets 1,738.7 1,638.8 1,460.0 1,290.4 1,066.8

Equity 1,093.9 656.97) 443.57) 1,012.27) 1,293.6

Equity ratio (in percent) 17.4 10.67) 7.57) 16.87) 63.7

Cash and cash equivalents 611.1 604.1 509.0 296.4 95.5

Net financial debt 3,152.3 3,430.7 3,512.4 3,414.8 90.0

Employees6) 4,873 4,801 5,460 5,985 3,062

1) Total costs excl. D&A and non-recurring expenses. 2) EBITDA before non-recurring (exceptional) items. 3) Non-recurring expenses netted against non-recurring 
income. 4) Consolidated net profit attributable to Shareholders of ProSiebenSat.1 Media AG. 5) Consolidated profit for the period, before the effects of purchase 
price allocations and non-cash currency valuation effects. The 2011 figure is adjusted by 11.2 EUR m due to impairment on the 9Live brand as well due to first 
consolidiation effects of maxdome by 18.2 EUR m. 6) Full-time equivalent positions as of reporting date. 7) After changes in accounting policies according to IAS 8 
and corresponding adjustment of previous-year figures. 8) Consolidation of SBS Broadcasting Group in July 2007.

// Key FiGureS at a Glance



4
4
4
6
7

8
8

9
11

 
16
16
16
17

18

20

21

21

21

23
23
24
24
26

The Group and its Environment

Economic Environment

Development of the Advertising Market

Development of Audience Shares

// Program Review

Business Performance

Major Events and Impact of general Conditions on 
the Business Performance

Group Earnings

Group Financial Position and Performance

Segment Reporting

Free TV German-speaking Segment

Free TV International Segment

Diversification Segment

Employees

The ProSiebenSat.1 Share

Non-Financial Performance Indicators

Events after the Reporting Period

Risk and Opportunity Report

Outlook

Future Economic Environment

Future Industry Environment

Company Outlook

// Programming Outlook

InterIm Group manaGement report InterIm consolIdated statement

Income Statement

Statement of Comprehensive Income

Statement of Financial Position 

Cash flow Statement

Statement of Changes in Equity  

Notes

27

27

28

29

30

31

 CONTENT

Financial Calendar

Editorial Information

37

38



4

The Group and its Environment

economic environment

The global economy continued to expand in Spring 2011. However, the development 

remains heterogeneous. While there was strong growth particularly in the developing 

countries of Asia, there was considerably less dynamism in the developed economies. In 

some Eurozone member states the combination of weak growth, high debt and potentially 

unstable property and banking markets results in restrained perspectives. However, in 

Germany, the upward trend is continuing unabated. After weakening in the fourth quarter 

of 2010, primarily driven by the weather, key economic and sentiment indicators in the 

first quarter of 2011 are again pointing to an acceleration of the German economy. In their 

current joint forecast, the leading economic research institutions are expecting a plus of 

approximately 0.8% compared to the previous quarter. 

INTERIm maNaGEmENT REPORT

The Group and its Environment

development of the advertising market

prosiebensat.1 successfully maintains market leadership. Generally there is a strong 

correlation between the TV advertising market and macroeconomic conditions. In 2010, 

the German economy moved out of the deep recession of the previous year astonishingly 

quickly and strongly, generating a real plus of 3.6%. At the same time, the TV advertising 

market posted a correspondingly large plus. According to Nielsen Media Research, at EUR 

10.91 billion, gross investment in Germany in 2010 was 16.2% higher than the correspond-

ing previous-year figure of EUR 9.39 billion.

The strong catching up effects in the period directly after the economic crisis have since 

weakened, so that only a comparatively moderate plus of 0.9% to EUR 2.38 billion on a 

gross basis was generated in the German advertising market in the first quarter of 2011 

(Q1 2010: EUR 2.36 billion). The ProSiebenSat.1 Group improved its gross TV advertising 

revenues by 1.0% to EUR 1.03 billion (Q1 2010: EUR 1.02 billion). As in the first quarter of 

2010, its gross share of the advertising market remained at 43.1%. Thus, the Group main-

tained its leading position in a competitive environment.

2009 Q3 2009 Q4 2010 Q1 2010 Q2 2010 Q4 2011 Q1 F)2010 Q3

in percent // Change vs. previous quarter

Gross domestic product in Germany

0.0

0.5

1.0

0.3
0.4

0.8
0.6

2.2

0.7 0.7

1.5

2.0

Price-adjusted, interlinked. F) = Forecast   
Source: Federal Statistical Office Germany, as of February 24, 2011, joint diagnosis, Spring 2011 (Forecast).

in percent // Q1 2010 figures in parentheses

Public stations 5.2 (5.3)

IP 34.5 (34.1)

others 12.1 (12.2)EL-Cartel 5.1 (5.3)

SevenOne Media 43.1 (43.1)

Source: Nielsen Media Research

German gross TV advertising market share in Q1 2011
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The ProSiebenSat.1 Group also continued its growth course in the German online adver-

tising market. In the first quarter of 2011, the company increased its gross online advertising 

revenues by a total of 9.2% to EUR 27.0 million (previous year: EUR 24.7 million). Overall, the 

gross online advertising market expanded by 35.6% to EUR 624 million (previous year: EUR 

460 million). The Group increased the reach of its online networks by 3.1% to 28.14 million 

unique users. Key contributors here were MyVideo and the web pages of the programs 

SAT.1, ProSieben and sixx. The Group's ad sales company SevenOne Media is currently 

ranked third among sales companies, as measured by the online research institute AGOF.

positive trend in most international markets. The pleasing economic situation had a pos-

itive effect on the booking behavior of advertisers in almost all international TV markets 

of the ProSiebenSat.1 Group. Especially in the Scandinavian countries, net TV advertising 

spending increased substantially. However, in the Eastern European markets Hungary 

and Romania, TV advertising expenditure was below the previous year level due to a 

continuingly weak economy.

Q1 2011
change from 

previous year 
in percent

Germany +0.9

Austria +7.9

Switzerland +5.8

Netherlands +9.7

Belgium +4.7

Norway +13.8

Sweden +19.7

Denmark +28.9

Finland +11.1

Hungary -17.4

Romania -17.9

It should be noted that some of the data presented above are based on gross figures and therefore provide only a limited 
idea of what the associated net figures will prove to be. Germany: gross, Nielsen Media Research. austria: gross, Media 
Focus. switzerland: gross, Media Focus. netherlands: net, SPOT Organisation. Belgium: net, CIM MDB, Q1 2011 based on 
expectations. norway: net, IRM, Q1 2011 based on expectations. sweden: net, IRM, Q1 2011 based on expectations. denmark: 
net, DRRB, Q1 2011 based on expectations. Finland: net, TNS Media Intelligence. Hungary: net, own calculations. romania: 
net, own calculations.

Development of the TV advertising market in the countries important for the ProSiebenSat.1 Group

INTERIm maNaGEmENT REPORT

The Group and its Environment
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development of audience shares

In Germany, in the first quarter of 2011, SAT.1, ProSieben, kabel eins and sixx achieved a 

combined market share of 27.5% for the audience between 14 and 49 years (Q1 2010: 

28.5%). This is equivalent to a decline of 1.0 percentage points. Despite the overall de-

cline, there was a steady growth trend across all three months in the first quarter: While in 

January, the combined market share was 27.0% (January 2010: 28.3%, without N24), in 

March the German programs gained 0.9 percentage points to 27.9% (March 2010: 29.2%, 

without N24). It was particularly the two large German stations, SAT.1 and ProSieben, 

which improved their ratings over the course of the first quarter. Key success drivers 

were the starts of successful own productions such as “Danni Lowinski” or “Germany’s 

Next Top Model – by Heidi Klum”.

For the Austrian station group with SAT.1 Austria, ProSieben Austria, kabel eins Austria 

and PULS 4, the first quarter of 2011 was extremely successful. The Austrian stations 

increased their market share by 1.6 percentage points to 19.2% (Q1 2010: 17.6%). Thus 

the four stations expanded their advantage against private competitors, at the same time 

closing the gap to the public stations. 

In Norway, the audience share also developed in a positive direction. The TV stations TV 

Norge, FEM, The Voice and MAX posted a significant increase of 3.0 percentage points, 

reaching a combined market share of 15.9% (Q1 2010: 12.9%). This was primarily due to 

the male station MAX launched in November 2010, which generated a market share of 

2.4% in the first quarter of 2011.

As with the station PRO4 launched in Hungary in January 2011, MAX is an example for the 

multi-station strategy of the ProSiebenSat.1 Group in various local markets. By launching 

new stations, the company accesses target groups which had not previously been cov-

ered by the TV portfolio. What is more, stations programmed in a complementary fashion 

give the Group the chance to deploy its programming assets effectively. 

in percent Q1 2011 Q1 2010

Germany 27.5 28.5

Austria 19.2 17.6

Switzerland 15.7 17.0

Belgium 13.8 15.1

Netherlands 22.4 24.7

Denmark 15.8 16.6

Finland 4.3 2.6

Norway 15.9 12.9

Sweden 12.1 13.2

Hungary 20.7 21.2

Romania 7.4 7.8

Figures for Germany, Austria and Switzerland are based on 24 hours (Mon-Sun). Audience shares in the other countries are based 
on extended prime time (NL, RO, FI: 6 pm to midnight/BE, SE, NO, DK, HU: 5 pm to midnight). Germany: SAT.1, ProSieben, kabel 
eins and sixx (sixx: share reported only from February 2011, the month of January flows into the calculation with 0.0%, in both 
February and March 2011 sixx had a market share of 0.2%); market share of Q1 2010 with N24: 29.7%; key demographic age 14-
49. austria: SAT.1 Österreich, ProSieben Austria, kabel eins Austria and PULS 4 (from January 28, 2008); key demographic age 
12-49. switzerland: SAT.1 Schweiz*, ProSieben Schweiz*, kabel eins Schweiz”, key demographic age 15-49, * terms used for Group 
stations' since July 1, 2010 (= use data including (e.g.) Sat.1 D/Sat.1 A) based on new dynamic window recognition in Telecontrol. 
Data compatibility to previous months remains in place. Belgium: VT4, vijfTV; key demographic age head of household 18-54. 
Belgian figures refer to the region of Flanders. netherlands: SBS6, Net5, Veronica; key demographic age 20-49. denmark: Kanal 
4, Kanal 5, 6’eren, The Voice; key demographic age 15-50, based on 14 advertising-financed TV stations. Finland: The Voice/TV 
Viisi; key demographic age 15-44. norway: TV Norge, FEM, MAX, The Voice; key demographic age 12-44. sweden: Kanal 5, Kanal 
9; key demographic age 15-44. Hungary: TV2; FEM3; key demographic age 18-49. romania: Prima TV, Kiss TV; key demographic 
age 15-44. Romanian figures are based on the urban population.

ProSiebenSat.1 free TV stations’ audience share by country

INTERIm maNaGEmENT REPORT
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Programm Review

Germany’s most beautiful Girls

since march, Heidi Klum has again been searching for “Germany’s next 

top model”. the successful show is aired at 8.15 pm on thursdays on 

prosieben and achieves market share of up to 19.4%. the decision on who 

makes it to the cover page of “cosmopolitan” will be made in June.

Pensioners with show Potential

pensioners who behave like teenagers on the street – makes people speech-

less. this is the effect driving the show “benidorm bastards”. In denmark, 

with figures of up to 12.4% the program broke all ratings records. In sweden 

on Kanal 5, the show was above the station average with ratings of up to 

12.6% . and in norway the “Bingobanden” (up to 32.9%) successfully stirred 

up the program of tV norge.

the favorite sat.1 series are back

they are some of the most popular series on German television – “Danni 

lowinski” and “der letzte Bulle”. since march 14, the new episodes of the 

two successful sat.1 series have been on air with sensational ratings of up 

to 16.1%  or 17.0%. every monday from 8.15 pm in sat.1.

rural beauty  

“miss fata de la tara” from rumania is the somewhat different model tal-

ent show. prima tV is looking for rural beauties who have what it takes for 

a career as a model. the program is a terrific success for the station. With 

ratings up to 13.5% (15 to 44 years), in the first quarter “miss Fata de la 

tara” was well above the station average of 6.8%.

kabel eins takes stars to their limits –

anD further 

“fort boyard” challenges celebrities. In the show 54 celebrities face 

nerve-wracking tasks - climbing on the outside wall of the fort or search-

ing for a code on the undersides of tarantulas. With market share up to 

11.9%, “Fort Boyard” was a complete success for kabel eins.

// PROGRam REVIEw
Surprising comedy, exciting shows, fascinating series.  
Five highlights from our program in the first quarter of 2011.

7
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Business Performance

major events and Impact of general conditions on the Business performance

Full consolidation of the Vod portal maxdome. With effect from January 1, 2011, the 

ProSiebenSat.1 Group assumed a 100% stake in the video-on-demand portal maxdome. 

With 35,000 feature films, series, comedies, sport, music and cartoons, maxdome is Ger-

many’s largest online video library and market leader. Over the next few months, the 

portal is to be expanded, strengthening the ProSiebenSat.1 Group’s position in the area of 

Pay VoD. 1&1 Internet AG remains the sales and service partner. 

maxdome is fully consolidated since January 2011 and reported in the Diversification seg-

ment. Aside from this, the scope of consolidation of the ProSiebenSat.1 Group did not 

change significantly in the first quarter of 2011.  

dynamic market environment in northern europe. In the first quarter of 2011, the major-

ity of international TV advertising markets continued to be robust. Particularly in Northern 

Europe, the ProSiebenSat.1 Group benefited from rising advertising revenues in a growing 

market environment. In the German advertising market, growth momentum in the first 

quarter of 2011 weakened somewhat in comparison to the high growth rates of the previ-

ous year, as had been anticipated. In the whole German TV market, TV advertising expen-

diture declined – partly driven by the late date for Easter. The revenue performance of 

the German station family was also impacted. Overall the ProSiebenSat.1 Group generated 

68.0% (previous year: 70.6%) in German-speaking and 16.0% in Northern European mar-

kets (previous year: 13.1%).

in percent // Q1 2010 figures in parentheses

Others 0.1 (0.0)1)

Germany, Austria, Switzerland 
68.0 (70.6)

CEE 2.9 (3.5)

Belgium, Netherlands 13.0 (12.8)

Northern Europe 16.0 (13.1)

1) Revenues generated in USA and UK

Revenues by region

The ProSiebenSat.1 Group generates most of its revenues in the Eurozone. However, in 

Switzerland as well as in its Northern and Eastern European markets, the revenue and earn-

ings performance of the Group and its segments are also impacted by fluctuations of the 

respective domestic currency against the “Group currency”, the euro. Compared to the 

corresponding prior-year period, the Swedish krona and the Swiss franc in particular ap-

preciated against the euro and thus positively influenced the level of revenues while at the 

same time impacting the cost level of the Group and its segments.

 

Events after the Reporting Period, 

page 21.

INTERIm maNaGEmENT REPORT

Business Performance
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EUR m Q1 2011 Q1 2010

Revenues 682.8 658.4

Total costs -593.1 -574.2

Cost of sales -418.5 -414.0

Selling expenses -93.5 -90.8

Administrative expenses -81.4 -69.4

Recurring costs -541.3 -532.2

Consumption of programming assets -297.4 -278.4

Recurring EBITDA 1) 142.6 128.6

  Non-recurring items (net) 2) -7.8 -9.4

EBITDA 134.8 119.2

Consolidated net profit/loss attributable to shareholders of 
ProSiebenSat.1 Media AG 38.3 21.7

Underlying net income 39.2 32.3

1)   EBITDA before non-recurring (exceptional) items. 2)  Non-recurring expenses netted against non-recurring income.

Group earnings

consolidated revenues

In the first quarter of 2011, consolidated revenues of the ProSiebenSat.1 Group rose by 

3.7% or EUR 24.4 million to EUR 682.8 billion. The most significant growth contribution 

was achieved by the Northern European stations which finance themselves not only via 

advertising revenues but also from distribution revenues. In the German-speaking TV 

segment, the Group maintained its revenues almost at the high level of the previous year. 

In the first quarter of 2011, the ProSiebenSat.1 Group generated EUR 594.4 million (previ-

ous year: EUR 577.5 million) or 87.0% (previous year: 87.7%) of its consolidated revenues 

in the core business of advertising-financed free TV.

Diversification revenues were also up year-on-year. The revenue contribution of the Di-

versification segment to consolidated revenues was EUR 88.4 million (previous year 80.9 

million) or 13.0% (previous year: 12.3%). The main growth driver was the Music, Com-

merce & Ventures area. Alongside organic growth, the first consolidation of maxdome 

impacted the revenue trend positively. On the other hand, the call TV business of 9Live 

resulted in a revenue decline compared to the previous year (minus EUR 4.8 million year-

on-year).

Income and expenses

Other operating income amounted to EUR 1.1 million, compared to EUR 2.4 million in the 

first quarter of 2010 (-54.2% year-on-year). 

total costs of the Group – comprising cost of sales, selling expenses and administrative 

expenses – were up in the first quarter of 2011 by a total of 3.3% or EUR 18.9 million to EUR 

593.1 million. This includes an impairment of EUR 11.2 million taken on the brand value of 

9Live that are shown in the administrative expenses. In addition, particularly as a result of 

a higher consumption of programming assets, the cost of sales posted a EUR 4.5 million 

increase to EUR 418.5 million (up 1.1%). The consumption of programming assets rose by 

EUR 19.0 million to EUR 297.4 million, an increase of 6.8%. Alongside higher expenses for 

the broadcasting of high-quality TV programs, investments in new growth areas such as 

the further expansion of the program production area and young TV stations resulted in 

a cost increase in the first quarter of 2011. 

Key figures for the ProSiebenSat.1 Group 

 

Segment Reporting, page 16.

 

Personnel expenses, page 18.

INTERIm maNaGEmENT REPORT
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 Operating (recurring) costs     Non-recurring expenses    Depreciation and amortization, thereof impairment of 9Live in Q1 
2011: EUR 11.2 million     

Adjusted for depreciation, amortization and impairment of EUR 44.0 million (previous 

year: EUR 32.6 million) and non-recurring items of EUR 7.8 million (previous year: EUR 9.4 

million), operating costs totaled EUR 541.3 million. Thus the Group maintained its recur-

ring costs at the same level as the previous year (+1.7%).

Key earnings figures

recurring eBItda increased by 10.9% to EUR 142.6 million (previous year: EUR 128.6 

million), with the corresponding margin improving to 20.9% (previous year: 19.5%). 

In a quarterly comparison, EBITDA (earnings before interest, taxes, depreciation 

and amortization, including non-recurring items) increased by 13.1% or EUR 15.6 mil-

lion and reached EUR 134.8 million. The revenue growth and efficient operating pro-

cesses resulted in the further improvement in profitability in the first quarter of 2011. 

The reconciliation of EBITDA after non-recurring items with EBITDA before non-recurring 

items is presented in the table below.

EUR m

593.1

574.2

Q1 2011

Q1 2010

Reconciliation of operating costs to total costs 

541.3 7.8> 44.0

32.6532.2 9.4>

INTERIm maNaGEmENT REPORT

Business Performance

In the first quarter of 2011, the financial result changed by 36.1% or EUR 19.8 million to 

minus EUR 35.1 million. The improvement of the financial result is primarily due to the 

positive development of the other financial result (+ EUR 14.7 million). The other financial 

result largely includes income of EUR 18.2 million in the context of the first-time consoli-

dation of the VoD portal maxdome.  

In the first quarter of 2011, earnings before tax rose by 75.7% to EUR 55.7 million (previ-

ous year: EUR 31.7 million). In addition to higher revenues the earnings before tax result 

was mainly positively impacted by the improved financial result. 

 

Interest expenses, page 12.

 

Notes, page 31.

EUR m Q1 2011 Q1 2010

Profit before income taxes 55.7 31.7

Financial result 35.1 54.9

operating profit 90.8 86.6

Depreciation and amortization 1) 44.0 32.6

(thereof from purchase price allocations) 13.6 13.6

(thereof from impairment on the 9Live brand) 11.2 - / -

eBItda 134.8 119.2

Non-recurring items (net) 2) 7.8 9.4

recurring eBItda 142.6 128.6

1) 
Amortization of intangible assets and depreciation of property, plant and equipment. 

2) 
Non-recurring expenses of EUR 

7.8 million (previous year: EUR 9.4 million) less non-recurring income of EUR 0.0 million (previous year: EUR 0.0 million). 

Reconciliation of recurring EBITDa
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The consolidated result for the period after taxes and non-controlling interests 

amounted to EUR 38.3 million (previous year: EUR 21.7 million). Underlying net income 

reached EUR 39.2 million (previous year: EUR 32.3 million). Related to underlying net 

income, this results in basic earnings per undiluted preference share of EUR 0.19 Euro 

(previous year: EUR 0.15).

Reconciliation of underlying net income

EUR m Q1 2011 Q1 2010

consolidated net profit (after non-controlling interests) 38.3 21.7

Amortization from purchase price allocations (after tax) 1) 11.0 10.6

Impairment on the 9Live brand (after tax) 2) 8.1 - / -

Valuation impacts from the first-time consolidation of maxdome -18.2 - / -

underlying net income 39.2 32.3

1) Amortization from purchase price allocations before tax: EUR 13.6 million (previous year: EUR 13.6 million). 2)  Impairment 
of 9Live Brand before tax EUR 11.2 million. 

Group Financial position and performance

debt financing and financing structure

As of March 31, 2011, the financial debt of the ProSiebenSat.1 Group comprised 68.0% or 

EUR 3.533 billion non-current loans and borrowings (March 31, 2010: 63.5%, December 

31, 2010: 66.7%) and 4.4% or EUR 230.6 million current loans and borrowings (March 31, 

2010: 9.2%; December 31, 2010: 4.4%).

An essential part of the ProSiebenSat.1 Group’s funding comprises various secured term 

loans with maturities in July 2014 (Term Loan B) and July 2015 (Term Loan C) and a total 

facility amount currently of EUR 3.560 billion (originally EUR 3.600 billion). In addition, 

the secured syndicated facilities agreement includes a revolving credit facility (RCF) of 

EUR 583.0 million (originally EUR 600.0 million) with a maturity in July 2014. The Pro- 

SiebenSat.1 Group entered into the existing loan with an original facilities amount of EUR 

4.200 billion in connection with acquiring the SBS Broadcasting Group in 2007. 

•  revolving credit facility: Including the utilization of bank guarantees totaling EUR 46.5 

million, EUR 276.5 million of the revolving credit facility had been drawn on March 31, 

2011. As of December 31, 2010, it were EUR 256.5 million (including bank guarantees of 

EUR 26.5 million); as of March 31, 2010, that figure had been EUR 543.8 million (includ-

ing bank guarantees of EUR 46.6 million). The revolving credit facility is shown as non-

current loans and borrowings on the balance sheet.

•  term loans: After a contractually agreed partial repayment of the term loans in 2010, 

Term Loan C was reduced by EUR 5.5 million to EUR 1.795 billion. In the fourth quarter 

of 2009, the total amount of Term Loan B had already been reduced to EUR 1.771 billion 

due to a redomination of a portion from Swedish krona to euro. Term Loan B was further 

decreased by the EUR 5.4 million partial repayment in 2010 to EUR 1.765 billion. 

 

rating of the prosiebensat.1 Group: 

credit ratings represent an inde-

pendent assessment of a company’s 

creditworthiness. However, the rating 

agencies do not take the prosieben-

sat.1 Group’s term loans into account 

in their credit ratings. consequently, 

there are no official ratings at the 

present time.
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The secured syndicated facilities agreement for Term Loans B and C and the revolving credit facility requires the 

ProSiebenSat.1 Group to comply with certain key financial ratios. Further details on the so-called financial cov-

enants can be found on page 68 of the 2010 Annual Report. In the first quarter of 2011, the ProSiebenSat.1 Group 

also complied with the contractual conditions.

In the case of impending or incurred breaches of the key financial requirements, the ProSiebenSat.1 Group’s facilities 

agreement also allows the contribution of equity or equity-like funds in the form of subordinated loans within certain 

periods. Such an addition of equity or equity-like funds – a so-called equity cure – is treated as an increase in consolidat-

ed EBITDA (LTM recurring EBITDA) for the purposes of the calculation of the compliance with the financial covenants.  

For the purposes of an equity cure, the majority shareholders (through an affiliated company) of the ProSieben-

Sat.1 Media AG made a commitment in April 2010 to make available a loan facility which is subordinated to the 

syndicated facilities agreement, should this be required for purposes of an equity cure. In such a case, the Pro- 

SiebenSat.1 Group would have been able to draw on subordinated loans for up to EUR 150 million until September 

2011. The ProSiebenSat.1 Group did not accept this offer on the subordinated credit facility and terminated it in 

February 2011. For the ProSiebenSat.1 Media AG there was no contractual obligation to make use of this subordi-

nated credit facility.

Group-wide corporate financing 

off-balance sheet financing instru-

ments: The ProSiebenSat.1 Group had 

no significant off-balance sheet finan-

cing instruments during the reporting 

period. Information on the subject of 

leases appears on page 66 of the Annu-

al Report 2010.

INTERIm maNaGEmENT REPORT
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C

1,765.2
Term 
Loan

B

Borrowing costs hedged with derivative financial instruments. The interest rates pay-

able on the bullet-maturity loans (Term Loan B and Term Loan C) and on the amounts 

drawn under the RCF are variable and are based on Euribor money market rates plus an 

additional credit margin. In comparison to the previous year, interest rates increased in 

the first quarter of 2011. However, as a result of the lower average level of Group debt as 

well as a reduced credit margin, interest expenses declined compared to the first quarter 

of 2010 by a total of EUR 1.2 million to EUR 54.5 million.

In the first quarter of 2011, the applicable credit margin payable to the lenders amounted 

to 1.875% per annum for Term Loan C. A provision in the credit agreement stipulates 

a change of the credit margin for Term Loan B and the RCF if the net financial debt / 

EBITDA ratio meets specific values. As a result, the credit margin declined from 1.75% 

per annum at the end of the first quarter 2010 to 1.25% per annum at the end of the first 

quarter 2011. 

Risks from the change of variable interest rates are hedged on the basis of derivative 

financial transactions in the form of interest swaps. As of March 31, 2011, approximately 

79% of the interest risk resulting from the Term Loans was secured via interest rate 

swaps (Q1 2010: 78%). The average fixed swap rate is roughly 4.6% per annum.

 
Financing analysis

At EUR 3.152 billion, net financial debt (total loans and borrowings minus cash and cash 

equivalents and current financial assets) was EUR 278.4 million less than the correspond-

ing figure as of March 31, 2010. In comparison to the previous-year reporting date, cash 

utilization of the RCF was EUR 267.2 million lower than the level of the previous year. This 

was due to a repayment in the fourth quarter of 2010. At the same time, the term loans 

were EUR 10.9 lower due to a partial repayment in May 2010. Despite the repayment of the 

 

Financial result, page 10.

 

Non-current and current liabilities, 

page 15.

 

Term loans, page 12.
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RCF, cash and cash equivalents rose by 1.2% or EUR 7.0 million to EUR 611.1 million against 

March 31, 2010. This reflects the high profitability of the Group.

As of December 31, 2010, net financial debt totaled EUR 3.021 billion. Due to seasonal fluc-

tuations, cash and cash equivalents as of March 31, 2011 was 17.5% or EUR 129.6 million 

lower than the figure of EUR 740.7 million on December 31, 2010.

•  leverage: As of March 31, 2011, the ratio of net financial debt to recurring EBITDA of the 

last twelve months (LTM recurring EBIDTA) had improved to 3.4 times, while net financial 

debt had amounted to 4.7 times recurring EBITDA one year ago. The figure improved as 

a result of the lower amount of net financial debt and the high earnings growth compared 

to the comparable figure for the previous year (LTM recurring EBITDA). As of December 

31, 2010, this ratio was 3.3 times recurring EBITDA. 

EUR bn

Net financial debt

3.152

3.431

3.512

03/31/2011

03/31/2010

03/31/2009

analysis of liquidity and capital spending

The ProSiebenSat.1 Group's cash flow statement shows the generation and use of cash 

flows. It is broken down into cash flow from operating activities, cash flow from investing 

activities and cash flow from financing activities. Cash flow from operating activities is 

derived indirectly from the consolidated profit or loss for the period. The cash and cash 

equivalents shown in the cash flow statement corresponds to the cash and cash equiva-

lents reported on the statement of financial position as at the reporting date.

Cash flow statement

EUR m Q1 2011 Q1 2010

Consolidated profit for the period 40.1 23.0

Cash flow 429.8 392.2

Change in working capital -58.9 -27.7

Income tax paid -33.5 -47.3

Interest paid -53.6 -56.1

Interest received 1.3 0.6

cash flow from operating activities 285.1 261.7

cash flow from investing activities -408.4 -400.7

Free cash flow -123.3 -139.0

cash flow from financing activities -1.4 -2.1

Effect of foreign exchange rate changes on cash and cash equivalents -4.9 7.8

Change in cash and cash equivalents -129.6 -133.3

Cash and cash equivalents at beginning of reporting period 740.7 737.4

cash and cash equivalents at end of reporting period 611.1 604.1
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cash flow from operating activities in the first quarter of 2011 amounted to EUR 285.1 

million and was thus 8.9% or EUR 23.4 million higher than the corresponding prior-year 

figure. The increase compared to the first quarter of 2010 is characterized by opposing 

effects. The good business performance in nearly all markets resulted in significantly im-

proved consolidated net profit for the period compared to the prior year, which had a 

positive effect on cash flow from operating activities. The overall positive development 

was partially offset by changes in working capital. As of March 31, 2011, these changes 

amounted to minus EUR 58.9 million (previous year: minus EUR 27.7 million).

The core area of investing activities within the ProSiebenSat.1 Group involves acquiring 

programming assets through license purchases as well as investing in commissioned and 

third-party productions. Cash outflows for programming acquisition in the first quarter of 

2011 totaled EUR 395.7 million and were thus at the previous-year level of EUR 397.8 mil-

lion (minus 0.5% year-on-year). In the first quarter of 2011, cash outflows for additions to 

the scope of consolidation declined to EUR 1.7 million (previous year: EUR 2.2 million). Pay-

ments in the context of disinvestments totaled EUR 0.9 million (previous year: inflows of 

EUR 0.0 million). Investing activities resulted in a cash outflow of EUR 408.4 million, after 

a cashflow from investing activities of EUR 400.7 million in the same three months of the 

previous year (down 1.9% against the same period of the previous year).

The cash flows described resulted in an improvement of the free cash flow in the first 

quarter of 2011 by 11.3% or EUR 15.7 million to minus EUR 123.3 million in comparison to 

the previous year.

cash flow from financing activities amounted to minus EUR 1.4 million, as compared to 

minus EUR 2.1 million in the last year (up 33.3% year-on-year).

The cash flows described above caused an increase in the cash and cash equivalents 

of 1.2% or EUR 7.0 million to EUR 611.1 million as of March 31, 2011. This means that the 

 ProSiebenSat.1 Group has a comfortable level of liquidity.

-408.4

Cash & cash 
equivalents
12/31/2010

Cash flow  
from operating 

activities

Cash flow 
from investing 

activities

Cash flow  
from financing 

activities

Cash & cash 
equivalents
03/31/2011

Changes due  
to exchange 

rates

EUR m

Change in cash and cash equivalents

1200

1000

800

600

400

200

0

740.7
-1.4 611.1

285.1

-4.9
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Information on the acquisition of 

maxdome can be found in the Notes 

on page 33.

analysis of assets and capital structure

There were no material structural changes in the consolidated statement of financial posi-

tion compared to March 31, 2010. Neither were there any material changes in the structure 

of the balance sheet in comparison to December 31, 2010.
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As of March 31 of this year, total assets amounted to EUR 6.289 billion (March 31, 2010: 

EUR 6,207 billion; December 31, 2010: EUR 6.316 billion). The increase in total assets pri-

marily resulted from higher program assets. As of March 31, 2011, the item increased to 

EUR 1.739 billion, and was thus EUR 99.9 million above the book value on March 31, 2010 

and EUR 84.1 million higher than on December 31, 2010. With a share of 27.6% of total 

assets (March 31, 2010: 26.4%, December 31, 2010: 26.2%) non-current and current pro-

gramming assets are some of the most important assets in the ProSiebenSat.1 Group.

Intangible assets also increased against the equivalent dates in the previous year. The 

main reason for this rise is the goodwill of EUR 42.8 million capitalized in the context of 

the first consolidation of maxdome. This effect was partly compensated by impairments of 

EUR 11.2 million taken on the 9Live brand. Overall as of March 31, 2011, intangible assets to-

taled EUR 3.068 billion after EUR 3.037 billion as of March 31, 2010 and December 31, 2010. 

Their share of total assets was 48.8% (March 31, 2010: 48.9%, December 31, 2010: 48.1%).

shareholders’ equity increased considerably by EUR 437.0 million or 66.5% to EUR 1.094 

billion compared to March 31, 2010. In comparison to December 31, 2010, shareholders’ 

equity moved up by EUR 68.0 million or 6.6%. The corresponding equity ratio was 17.4% 

(March 31, 2010: 10.6%, December 31, 2010, 16.2%). The Group’s improved profits situation 

and positive interest effects strengthened the Group`s equity basis in the reporting period.

Current and non-current liabilities against March 31, 2010 declined by EUR 354.6 million to 

EUR 5.195 billion (minus 6.4%). The development was primarily due to a decline in current 

loans and borrowings by EUR 278.6 to EUR 230.6 million (minus 54.7%) as a result of the 

partial repayment of the revolving credit facility. Overall, current and non-current financial 

liabilities totaled EUR 3.764 billion as of March 31, 2011, a decline of EUR 271.2 million or 

6.7% against the previous-year March reporting date. In comparison to December 31, 2010, 

current and non-current financial liabilities were at the level of the previous year (previous 

year: EUR 3.762 billion). 

There were no significant changes, quantitative and structural, in the provisions. As of 

March 31, 2011, the largest single item among provisions was still the item of other current 

provisions, in the amount of EUR 64.8 million (March 31, 2010: EUR 81.7 million; December 

31, 2010: EUR 74.3 million). This item composes provisions for restructuring measures of 

the disposed companies in connection with the sale of N24 and totaled EUR 13.3 million as 

of March 31, 2011 (March 31, 2010: -/-; December 31, 2010: EUR 14.2 million).
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 Non-current assets    Current assets    Shareholders' equity    Non-current liabilities    Current liablities

asseTs   LiaBiLiTies and shaRehoLdeRs' eQuiTy   

in percent
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Segment Reporting

Free-TV International Segment   
26.5 (24.4)

in percent // Q1 2010 figures in parentheses

Free TV German-speaking Segment  
60.5 (63.3)

Diversification Segment  
13.0 (12.3)

Revenues by segment

Free tV German-speaking segment

In the first quarter of 2011, external revenues generated by the Free TV segment in Ger-

many, Austria and Switzerland totaled EUR 413.3 million, 0.8% lower that the level of EUR 

416.7 million achieved in the previous year. As expected investment volumes across the 

German advertising industry in the first quarter of 2011 were lower than the high level of 

the previous year, resulting in slightly lower TV advertising revenues, also at the ProS-

iebenSat.1 stations. 

On the other hand, in Austria and Switzerland, TV advertising revenues continued their 

rise. The expansion of the Red Arrow Entertainment Group also generated impulses for 

growth. Red Arrow bundles the production and development of own productions and 

their global sales under one umbrella. Since March 2011, Red Arrow has also been based 

in the UK.

As a result of ongoing cost management, the segment’s operating profit (recurring EBIT-

DA) for the segment increased year-on-year by 2.5% or EUR 2.4 million to EUR 98.1 mil-

lion. At EUR 90.8 million, EBITDA was at the level of the previous year (previous year: 

EUR 90.9 million).

External segment revenues // EUR m Recurring EBITDA // EUR m

Key figures: Free TV German-speaking Segment

413.3

416.7

388.8Q1 2009

98.1

95.7

68.1

Q1 2011Q1 2011

Q1 2010Q1 2010

Q1 2009
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Free-tV International segment

In the first quarter of 2011, external revenues of the Free-TV International segment in-

creased significantly. At EUR 181.1 million, external revenues were up 12.6% or EUR 20.3 

million year-on-year, with increasing revenues particularly of the Scandinavian stations 

The ProSiebenSat.1 Group benefited from strong momentum in the Nordic markets, 

again increasing its TV advertising revenues. Higher distribution income also drove the 

considerable revenues growth. Alongside the positive operating performance, currency 

effects, mainly in connection with the translation of Swedish krona into euro, also had a 

positive impact. In the Eastern European markets, TV advertising revenues were below 

the level of the previous year.
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Due to the revenues upturn, the segment result also improved considerably, achieving a 

double-digit increase. Recurring EBITDA increased by 44.0% to EUR 27.8 million (previ-

ous year: EUR 19.3 million) while EBITDA rose by 56.3% to EUR 27.5 million (previous 

year: EUR 17.6 million). 

External segment revenues // EUR m

In April, ProSiebenSat.1 Media AG signed share purchase agreements to sell its activities in Belgium and the Netherlands. In 
the first quarter of 2011, the contribution of the TV activities in Belgium and the Netherlands to revenues was EUR 73.3 mil-
lion (Q1 2010: EUR 68.7 million) and to recurring EBIDTA was EUR 8.7 million (Q1 2010: EUR 5.4 million).

Recurring EBITDA // EUR m

Key figures: Free TV International Segment

181.1

160.8

153.9Q1 2009

27.8

19.3

13.1

Q1 2011Q1 2011

Q1 2010Q1 2010

Q1 2009

diversification segment

In the months January to March 2011, external revenues in the Diversification segment 

increased to EUR 88.4 million, representing a year-on-year increase of 9.3% or EUR 

7.5 million. This reporting segment includes all activities with which the ProSiebenSat.1 

Group generates revenues beyond the scope of classical advertising-financed TV, steadily 

extending its value chain around the core business of Free TV. The Music, Commerce and 

Ventures growth area, includes music and event management and the “media-for-reve-

nue-share” business model were key factors driving this rise in revenues. Furthermore, 

the first consolidation of maxdome, as of January 2011, had a positive impact. Video Ad-

vertising with campaigns on MyVideo.de and the Internet portals of the German stations 

also generated high growth rates. On the other hand, revenues from the call TV station 

9Live, financed by way of charges on telephone calls, at EUR 9.2 million (previous year: 

EUR 14.0 million) remained below the level of the previous year. In view of the ongoing 

and high decline of call TV revenues, the ProSiebenSat.1 Group decided to discontinue live 

programming on 9Live. 

In the first quarter of 2011, recurring EBITDA rose year-on-year by 22.8% or EUR 3.1 million 

to EUR 16.7 million. The basis for the high recurring EBITDA was higher segment revenues 

combined with lower recurring costs at the same time. At EUR 16.5 million, the EBITDA was 

54.2% or EUR 5.8 million higher than the prior-year figure of EUR 10.7 million.
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External segment revenues // EUR m

In April, ProSiebenSat.1 Media AG signed share purchase agreements to sell its activities in Belgium and the Netherlands. In 
the first quarter of 2011, the contribution of the print business in the Netherlands to revenues was EUR 14.6 million (Q1 2010: 
EUR 14.5 million) and to recurring EBIDTA was EUR 4.9 million (Q1 2010: EUR 5.5 million).

Recurring EBITDA // EUR m

Key figures: Diversification Segment

88.4

80.9

84.3Q1 2009

16.7

13.6

12.4

Q1 2011Q1 2011

Q1 2010Q1 2010

Q1 2009

 

Outlook, page 24.
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Employees

The first-time full consolidation of maxdome resulted in an increase in the number of em-

ployees compared to the previous year figure. The ProSiebenSat.1 Group also posted ad-

ditions as a result of stakes in production companies such as Kinetic Content in the US 

through the Red Arrow Entertainment Group in October 2010. In total, the ProSiebenSat.1 

Group had 4,801 employees (previous year: 4,779 average full-time equivalents). Of that 

number 2,408 (previous year: 2,442) employees worked in Germany, Austria and Switzer-

land, corresponding to 50.2% (previous year: 51.1%) of the Group’s total employees. The 

decline of the employees in the German-speaking area is due to the disposal of the news 

station N24 and the production company Maz & More in June 2010. Personal expenses 

were at the prior year level with EUR 93.7 million (previous year: EUR 93.3 million).

There is a very balanced ratio of men and women at the ProSiebenSat.1 Group. In Ger-

many in the first quarter of 2011, 49.2% of employees were female (Q1 2010: 49.8%) 

and 50.8% were male (Q1 2010: 50.2%). At management levels the share of women of 

the company in Germany is comparatively high. In the first quarter of 2011, 28.6% of 

the management were female (Q1 2010: 31.2%). For the top management the Group is 

aiming to achieve a female share of 30% within the next five years. It is for this reason 

that within the context of the performance development talent and succession planning 

process, the company is assigning great importance to identifying female talents and 

high potential managers, by promoting the career and development planning of female 

employees on a sustained basis.

women and men in the ProSiebenSat.1 Group 

Site Germany // previous year figure Q1 2010 in parentheses // in percent

Women 49.2 (49.8)

Men 50.8 (50.2)
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D/A/CH 2,408 (2,442)

B/NL 662 (652)

Northern Europe 752 (736)

CEE 858 (868)

Other 121 (81)1)

Employees by regions 

Average full-time equivalents, previous year figure Q1 2010 in parentheses

1) Employees in USA and UK
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prosiebensat.1 wins prize as family-friendly company. In February 2011, the trade press 

magazine “Werben und Verkaufen” ranked the most family-friendly company in the me-

dia industry. The ProSiebenSat.1 Group was the only large media corporation among the 

winners, being ranked No. 5 across the industry. Various offers – including an in-house 

nursery – making it easier for parents to balance family and career and characterize the 

ProSiebenSat.1 Group as a family-friendly company. For example, during the parental 

leave, parents can work part-time. Depending on the job profile, this is also possible from 

at home. Various part-time models make it easier to return to the workplace. Additionally, 

parents benefit from flexible working times. 

Since 2004, the ProSiebenSat.1 Group has had a company kindergarten. There children 

are looked after, from the age of one until they start school. In 2010, the Group invested 

EUR 700,000 in an extension, doubling the number of child-care places to 74. The com-

pany also invested roughly EUR 600,000 for child care in 2010. Of this EUR 240,000 was 

spent on the “Telezwerge” nursery and EUR 360,000 on subsidies were paid monthly to 

parents with pre-school children who receive care outside their home.

Playfully combininG family anD career

At ProSiebenSat.1 the juniors come along into the office in the morning. 

Since 2004, the company has had its own nursery. In February, the spe-

cialist advertising weekly magazine “Werben und Verkaufen” ranked the 

most family-friendly companies in the media industry.  The ProSiebenSat.1 

Groupmade it into the Top 5, the only large company to do so.
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The ProSiebenSat.1 Share 

In the context of the ongoing sovereign debt crisis of some European countries, the natu-

ral disaster in Japan and unrest in the Arab world, the development on stock exchanges 

in the first quarter of 2011 was relatively stable after a slight correction in March. Thus 

the DAX defended last year’s upward trend, and on March 31, 2011 traded approximately 

1% higher than at the beginning of the year. In the course of the quarter the MDAX also 

gained roughly 1%. The relevant sector index for European media stocks, the Euro Stoxx 

Media index, lost 2.1% of its value in the first three months of 2011 in comparison to the 

first trading day in 2011.

In this environment, on the last trading day of the first quarter of 2011, the ProSiebenSat.1 

share closed at EUR 20.66. It was thus 9.4% lower than the closing price of EUR 22.80 at 

the beginning of the year. On the other hand, on a quarterly basis, the price of the Pro-

SiebenSat.1 share increased by 65.3% against the figure on March 31, 2010.

Key data of the ProSiebenSat.1-Share

2011 2010 2009 2008 2007

Share capital at reporting date Units 218,797,200 218,797,200 218,797,200 218,797,200 218,797,200

Number of preferred shares at reporting date (1) Units 109,398,600 109,398,600 109,398,600 109,398,600 109,398,600

Number of common shares at reporting date (unlisted) Units 109,398,600 109,398,600 109,398,600 109,398,600 109,398,600

Dividend per preferred share EUR
2) 1.14 0.02 0.02 1.25

Total dividend EUR m 2) 240.8 2.1 2.1 269.9

1) Before deduction of 6,027,500 treasury shares. 2) The Annual General Meeting for financial year 2010 takes place on July 1, 2011. The dividend proposal for financial year 
2010 was published in the 2010 annual report on page 26. 

01/02 - 
03/31/2011

01/02-
03/31/2010

01/02-
03/31/2009

01/02-
03/31/2008

01/02-
03/31/2007

Highest closing price XETRA EUR 24.80 12.69 2.40 16.62 27.86

Lowest closing price XETRA EUR 19.22 8.13 0.90 11.85 24.00

Closing price XETRA EUR 20.66 12.50 1.20 13.70 26.43

Total XETRA trading volume Units 58,781,964 57,355,408 55,082,297 62,987,793 50,429,753

Xetra trading volume
(average daily volume) Units

 
918,468 910,403 874,322 1,015,932 787,965
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 ProSiebenSat.1    Euro Stoxx Media    MDAX    DAX Basis: Xetra closing quotes. An index of 100 = January 2007;  Source: Bloomberg

share price performance of the prosiebensat.1 share
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Non-Financial Performance Indicators

A variety of important assets of the ProSiebenSat.1 Group are not recognized in the state-

ment of financial position - the value of certain TV station brands, the high reach and 

the quality of ProSiebenSat.1’s programs, and organizational advantages that result from 

complementary programming of the TV station family. Employee potential is another im-

portant success factor that is not quantified financially. 

prosiebensat.1 assumes social responsibility. With its offers, ProSiebenSat.1 Group 

reaches millions of people every day. Via our TV channels and digital media we influence 

the public opinion. For us this entails a special level of social responsibility. At the same 

time, the reach of media allows us to put important topics in the public eye. A current 

example of what we are doing is the “Tolerance Day” on ProSieben. In an extensive TV 

and Internet campaign, under the general heading of “Enjoy Difference Start Tolerance” 

stars such as Sara Nuru or the presenter Aiman Abdallah talked about their experiences 

and understanding of tolerance. In TV magazines such as “taff” or “Galileo”, ProSieben 

examined the issue from various angles. At prime time, the station showed the German 

feature film, “Die Welle” which deals critically with authoritarian forms of society. 

For more information on non-financial performance indicators and their importance for 

the competitive strength of the ProSiebenSat.1 Group, please see pages 82 to 88 of the 

Annual Report 2010.

Events after the Reporting Period

prosiebensat.1 sells tV and print activities in Belgium and Holland. In April 2011, the 

ProSiebenSat.1 Group signed a contract to sell its TV and Print activities in the Nether-

lands and its TV business in Belgium to a consortium of international media companies. 

The share purchase agreements were signed on April 20, 2011. With this transaction, the 

company will considerably reduce its net financial debt. The total enterprise value un-

derlying both transactions is Euro 1.225 billion. This represents an attractive valuation 

multiple of 10.6 times for all assets, based on a full-year 2010 adjusted EBITDA of Euro 

115 million for these operations. The sale of the Dutch activities is still subject to merger 

clearance.

Risk and Opportunity Report

There has been no fundamental change in the risk situation compared to December 

31, 2010. As of the date of the preparation of this management report, in the Executive 

Board’s opinion the overall risk situation has remained limited and manageable. At that 

date, no risks were evident which, individually or in combination with other risks, would 

have a material adverse effect on the ProSiebenSat.1 Group’s financial performance and 

position. Based on the outcome of the planning process, we also do not anticipate any 

material changes that might pose a threat to the ability of the ProSiebenSat.1 Group to 

continue as a going concern.

effective management of opportunities and risks at prosiebensat.1. In the course of the 

risk reporting the Executive Board and Supervisory Board are regularly informed about 

potential risks that could have a significant impact on the business performance of the 

ProSiebenSat.1 Group. The Group engages in the systematic management of all relevant 

risks. The risk management process comprises the identification and assessment of risks 

and opportunities, as well as the use of control instruments and risk monitoring.

 

research and development:

The ProSiebenSat.1 Group conducts 

intensive market research in every 

area in which it does business and in 

every area in which it foresees growth 

potential. However, market research 

activities do not fulfill the definition of 

research and development under IAS 

38.8, and therefore these figures are 

omitted from the management report.

 

Company Outlook, page 23.
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Within the Group risk management system, significant risks are identified on a quarterly 

basis and assessed in connection with the risk analysis process with reference to the 

probability of occurrence and the impact they would have on the company’s success. 

Thus, critical success factors are monitored on a continuous basis, so that significant 

deviations can be detected at an early stage and suitable measures can be taken to coun-

teract identified risks or take advantage of identified opportunities. 

Due to the sensitivity of advertising markets to the general economy the business per-

formance of the ProSiebenSat.1 Group is primarily driven by macroeconomic parameters. 

For this reason, the analysis of the development of the economic environment and the ad-

vertising market is an important element of the ProSiebenSat.1 Group risk management, 

with the particular focus being on the general conditions in Germany. With the upturn 

consolidating, economic risks have subsided substantially over the last few months. How-

ever, economic forecasts are subject to specific premises and are thus prone to uncer-

tainty. Thus, a further increase in the price of commodities, particularly oil, could nega-

tively impact the economy and thus the advertising industry’s willingness to invest on a 

sustained basis. In addition, if the prevailing difficult budget situation in the countries of 

the Eurozone worsens, this would have a negative impact. On the other hand, at present 

the influence of the natural disaster and nuclear catastrophe in Japan appears to be man-

ageable, even though the real economic scope is not known yet. 

Opportunities and risks and the corresponding positive and negative changes are not 

set off against each other. Therefore, the overall risk assessment is the result of detailed 

analysis of the most important individual risks and an aggregated analysis of principal 

risk groups (“external risks”, “content risks”, “technological risks”, “sales risk”, “organi-

zational risks” “financial risks” and “compliance risks”). For a comprehensive presenta-

tion of risk categories and the risk management system practiced throughout the Group, 

please refer to the Annual Report 2010 from page 89. Potential opportunities are de-

scribed on page 101 and following of the Annual Report 2010. ProSiebenSat.1 has not 

identified any further opportunities or risks.
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Outlook

Future economic environment

After an upturn of 5% in 2010, the global economy continued its expansion path at the 

beginning of 2011. However, international markets showed varying levels of momentum. 

While the emerging markets, particularly in Asia, are expected to continue to grow strong-

ly, expansion in the developed countries is likely to be more restrained. For the entire 

global economy, the International Monetary Fund is currently forecasting a growth rate 

of 4.4% for 2011. 

In Europe it is also anticipated that development will take place at different speeds. Ger-

many’s economic perspectives are certainly promising. Important economic and senti-

ment indicators are pointing to an expansive first quarter. Growth is likely to be driven 

primarily by international demand and domestic consumption. Over the course of the rest 

of the year, it is anticipated that the upward trend will continue. Pointers here are good 

sentiment on the employment market with the corresponding impact on the income situ-

ation and the flourishing export business. However, consumer sentiment could be muted 

by rising consumer prices with economic research institutions forecasting average infla-

tion for 2011 at 2.4%. There are also risks from the international environment. Overall, 

the leading economic research institutions are forecasting real growth of 2.8% for 2011. 

The outlook for many members of the European Union is considerably viewed more con-

tained. Growth expectations for economies with menacing debt problems such as Greece, 

Portugal, Ireland or Spain remain very subdued for 2011. However, the outlook for the 

Scandinavian countries is clearly better. The Eastern European neighbors are also return-

ing gradually to the growth track, even though not yet at the momentum of previous years. 

Overall, the European Commission is expecting Europe to have a growth rate in 2011 of 

1.7% (EU27), with the Eurozone set to experience slightly weaker growth at 1.5% (EU16).

Future Industry environment

Because TV advertising expenditure can be seen as “investments in the future by adver-

tising companies,” the development of advertising markets is always closely tied to the 

current economic conditions and the expectations for future economic conditions. In the 

post-crisis year of 2010, in which German economic growth was a very strong 3.6%, tele-

vision benefited quickly and even more strongly. For the German TV advertising market 

in 2011 the Zenith agency group has forecast a good, but not quite so dynamic increase of 

3.9% (2010: plus 6.9%). Internationally, the forecasts for the TV advertising markets in 

which the ProSiebenSat.1 Group operates are also predominantly positive. The forecasts 

are summarized in the graphic below:

 

Risk Report, page 21.
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in percent

Development of TV advertising markets in ProSiebenSat.1 major TV markets, change 2011 compared to 2010

 2010 vs 2009    2011 vs 2010
Source: ZenithOptimedia: Advertising Expenditure Forecasts April 2011.
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Alongside the development of advertising markets, audience reach and the importance 

of TV as an advertising medium are important conditions within the industry for the busi-

ness success of the ProSiebenSat.1 Group. In the first three months of 2011, the average 

daily viewing time in Germany for viewers between 14 and 49 increased by two minutes to 

211 minutes (previous year. 209 minutes). This means television remains the leading me-

dium. 45% of the for the German advertising industry decisive target group (14-49 years) 

are convinced that television will continue to become more important or at least remain 

just as important in the future. The advertising impact of television is likewise unabated. 

For example, it only takes a few TV contacts to increase the awareness and sympathy for 

new products advertised on TV. Besides building images, TV also creates sales potential. 

Moreover, TV and the Internet do not cannibalize but complement each other. New media 

such as the Internet offers additional growth opportunities for TV, both with respect to 

usage duration and advertising impact.

company outlook

For Germany research institutes are forecasting a continuation of the upward trend - even 

if in not quite such a dynamic manner - over the next few months. This is also likely to be 

reflected in the development of the advertising market. As the bookings of TV advertising 

take place at very short notice, forecasts are subject to a certain level of uncertainty. In 

addition, with a time horizon of one year, the great importance of the fourth quarter for 

revenue performance at the ProSiebenSat.1 Group limits planning certainty. Thus com-

pared to the other quarters, the TV group generates a significant share of its annual 

revenues in the fourth quarter with a total of about 30% of revenue.   

Future revenues and earnings performance of the Group and the segments

In this context, the ProSiebenSat.1 Group confirms its positive outlook for 2011 with great-

er specifications in respect to the second quarter respectively the first half of 2011:

For both the first half-year and the full-year 2011, the Group is anticipating a revenue 

growth at least in the low single digit percentage area. While in the German-speaking Free 

TV segment revenues in the first half-year are expected to be on a previous year level due 

to the currently restrained development of the German TV advertising market, the Group 

expects a slight revenue increase in the full year 2011 year-on-year. For the Free TV In-

ternational segment, the ProSiebenSat.1 Group anticipates a significant increase in terms 

of revenues for the full year 2011, driven particularly by the Northern European markets. 

The growth areas in the Diversification segment such as Commerce and Ventures or video 

advertising, will also continue to generate dynamic year-on-year increases. The state-

ments made do not take into account future changes in the scope of consolidation result-

ing from the disposal of the Dutch and Belgian activities.

On a full-year basis, the Group continues to anticipate that there will be a slight increase 

in operating costs against the prior year figure in 2010. The Group is investing in new 

growth areas, such as the VoD portal maxdome, the expansion of the content production 

at Red Arrow and the development of recently launched stations. In addition, the Group 

will continue to strengthen its investments in attractive TV content, especially in its in-

ternational markets, so as to further increase its distribution income and to participate in 

the dynamic market growth. The cost impact of these growth measures will be incurred 

primarily in the second quarter of 2011. In this context, in the first half-year of 2011, recur-

ring EBITDA is likely to be on the previous year level. 

The net result is expected to increase significantly compared to the first half-year 2010. 

On a full year basis, the Group confirms its positive outlook for 2011 and expects to achieve 

a record result again.

INTERIm maNaGEmENT REPORT

Outlook

 

Segment Reporting, page 16.

 

The ProSiebenSat.1 Group provided an 

outlook on the financial year 2011 most 

recently in the Annual Report 2010 on 

page 101-109.
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Within the context of the strategic review of the international portfolio in the Netherlands, 

Belgium and the Northern European countries initiated in December 2010, the Group sold 

its business activities in the Netherlands and Belgium in April 2011. The closing of the 

transaction has not yet taken place. For this reason, the statements made do not yet take 

into account of this future change in the scope of consolidation.

expected financial position and performance

The disposal of the TV and Print activities in the Netherlands and Belgium will result in a 

considerable reduction of net financial debt. In this context, the ProSiebenSat.1 Group has 

announced a new leverage target. In the short to medium-term the leverage (the ratio of 

net financial debt to recurring EBITDA of the last twelve months) should move down to a 

factor between 1.5 and 2.5. 

INTERIm maNaGEmENT REPORT

Outlook

Our forecast is based on current assessments of future developments. Examples of risks and uncertainties which 
can negatively impact this forecast are a slowing of the economic recovery, a decline in advertising investments, 
increasing costs for program procurement, changes in exchange rates or interest rates, negative rating trends or 
even a sustained change in media use, changes in legislation, regulatory regulations or media policy guidelines. 
Further uncertain factors are described in the Risk Report of the annual report 2010 from page 89 onwards. If one 
or even more of these imponderables occurs of if the assumptions on which the forward-looking statements are 
made do not occur, then actual events can deviate materially from the statements made or implicitly expressed. 

Note on forward-looking statements on future earnings, financial position and performance

 

Events after the Reporting Period, 

page 21.
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// PROGRammING OuTlOOK
SaT.1 challenges men, sixx celebrates its birthday, Kanal 5 has an invitation  
to a musical journey through time. The TV highlights over the next few weeks.

INTERIm maNaGEmENT REPORT

Programming Outlook

one year sixx: haPPy birthDay!

German’s first female station is celebrating its birthday with many tV 

highlights. For example, on may, the third season of “ugly betty” is to 

start. one year after the station was launched, sixx already has a market 

share of 0.2% (14-49 years).

Prosieben sticks uP for the environment

How do celebrities in Hollywood save electricity? and how is a house insulat-

ed? It is questions like these that prosieben will answer in may in the “Green 

seven 2011” month. under the motto “protect your environment” there is 

a great deal of information on green topics in such magazines as “taff” or 

“Galileo”. In advance, prosieben used a survey to find out: “Just how green 

are you?” 30,000 people took part in the survey.

Does he keeP her Promise?

sat.1 gets the ladies to the poker table. their bet: their own husbands. 

From may 20, 2011, at 8.15 pm on sat.1 it is again time for “mein mann 

kann” (“my man can”). the successful show in Germany has since been 

sold to almost 40 countries. In the netherlands, the program started on 

april 22. In Belgium and denmark the show will go on air soon.

new talk for austria

puls 4 discusses topics which move austria – with guests and the au-

dience. “Pro und contra – Der austria news talk mit manuela raidl” 

has been running since april 11, 2011 on puls 4 on mondays  

at 10.30 pm.

musical time travel

With its viewers, the swedish Kanal 5 takes a trip back in time to the 

1990s. In “nittileaks” the two presenters Filip and Frederik present 

the big hits and stars of that time. From april 11, 2011 on monday at 

10.00 pm.

26



27InterIm fInancIal statements

Income statement

statement of comprehensive Income

Income statement of Prosiebensat.1 Group

EUR m Q1 2011  Q1 20101) change change in %

1. Revenues 682.8 658.4 24.4 4%

2. Cost of sales -418.5 -414.0 4.5 1%

3. Gross profit 264.3 244.4 19.9 8%

4. Selling expenses -93.2 -90.8 2.4 3%

5. Administrative expenses -81.4 -69.4 12.0 17%

6. Other operating income 1.1 2.4 -1.3 -54%

7. Operating profit 90.8 86.6 4.2 5%

8. Income from investments accounted for using the equity method 3.1 -0.4 3.5 - / -

9.      Interest and similar income 1.6 1.2 0.4 33%

10.      Interest and similar expenses -54.5 -55.7 -1.2 -2%

11. Interest result -52.9 -54.5 1.6 3%

12. Other financial result 14.7 0.0 14.7 - / -

13. Financial result -35.1 -54.9 19.8 36%

14. Profit before income taxes 55.7 31.7 24.0 76%

15. Income taxes -15.6 -8.7 -6.9 -79%

16. Profit for the period 40.1 23.0 17.1 74%

attributable to

   Shareholders of ProSiebenSat.1 Media AG 38.3 21.7 16.6 76%

   Non-controlling interests 1.8 1.3 0.5 38%

euro

Basic earnings per share of common stock 0.18 0.10 0.08 80%

Basic earnings per share of preferred stock 0.18 0.10 0.08 80%

Diluted earnings per share of common stock 0.18 0.10 0.08 80%

Diluted earnings per share of preferred stock 0.18 0.10 0.08 80%

1) Values of previous period adjusted. For details see note 3 „Summary of significant accounting policies“.

statement of comprehensive income of Prosiebensat.1 Group

EUR m Q1 2011 Q1 20101) change change in %

Profit for the period 40.1 23.0 17.1 74%

     Change in foreign currency translation adjustment 2) 6.7 35.0 -28.3 -81%

     Changes in fair value of cash flow hedges 26.9 -13.0 39.9 - / -

     Deferred tax on other comprehensive income -7.1 3.5 -10.6 - / -

Other comprehensive income for the period 26.5 25.5 1.0 4%

Total comprehensive income for the period 66.6 48.5 18.1 37%

attributable to Shareholders of ProSiebenSat.1 Media AG 64.8 47.1 17.7 38%

   Non-controlling interests 1.8 1.4 0.4 29%

1) Values of previous period adjusted. For details see note 3 „Summary of significant accounting policies“.
2) Includes non-controlling interests from change in foreign currency translation adjustment in Q1 2011 of 0.0 EURm (Q1 2010: 0.1 EURm).

Income statement 

Statement of comprehensive Income 



28

EUR m 03/31/2011 12/31/2010 03/31/20101)

a. equity 

I.  Subscribed capital 218.8 218.8 218.8

II.  Capital reserves 578.0 577.6 579.2

III. Retained earnings 424.5 386.2 97.2

IV. Treasury shares -20.9 -25.4 -30.5

V. Accumulated other comprehensive income -113.4 -139.9 -217.8

Total equity attributable to shareholders of ProSiebenSat.1 Media AG 1,087.0 1,017.3 646.9

VI. Non-controlling interests 6.9 8.6 10.0

1,093.9 1,025.9 656.9

B. non-current liabilities

I. Non-current loans and borrowings 3,533.1 3,531.3 3,525.7

II. Other non-current financial liabilities 309.6 348.5 412.0

III. Trade payables 41.0 41.8 47.8

IV. Other non-current liabilities 1.9 1.7 1.9

V. Provisions for pensions 9.2 9.1 8.0

VI. Other non-current provisions 18.1 16.2 12.2

VII. Deferred tax liabilities 158.7 163.7 174.1

4,071.6 4,112.3 4,181.7

c. current liabilities

I. Current loans and borrowings 230.6 230.6 509.2

II. Other current financial liabilities 43.6 39.4 33.9

III. Trade payables 461.5 485.0 426.9

IV. Other current liabilities 260.0 275.8 252.4

V. Provisions for taxes 62.9 73.0 63.8

VI. Other current provisions 64.8 74.3 81.7

1,123.4 1,178.1 1,367.9

Total equity and liabilities 6,288.9 6,316.3 6,206.5

1) Values of previous period adjusted. For details see note 3 „Summary of significant accounting policies“.

statement of financial position of Prosiebensat.1 Group  

EUR m 03/31/2011 12/31/2010 03/31/20101)

a. non-current assets

I.  Intangible assets 3,068.1 3,037.1 3,036.6

II.  Property. plant and equipment 228.5 232.2 252.5

III. Investments accounted for using the equity method 1.0 1.1 2.0

IV. Non-current financial assets 62.9 63.0 61.2

V. Programming assets 1,569.4 1,497.7 1,317.0

VI. Trade receivables - / - - / - 1.8

VII. Non-current tax assets 2.2 2.2 2.2

VIII. Other receivables and non-current assets 3.3 3.5 4.8

IX. Deferred tax assets 75.9 87.1 99.2

5,011.3 4,923.9 4,777.3

B. Current assets

I. Programming assets 169.3 156.9 321.8

II. Inventories 1.0 0.5 1.4

III. Current financial assets 0.2 0.2 0.1

IV. Trade receivables 309.3 321.0 294.6

V. Current tax assets 41.2 32.0 52.0

VI. Other receivables and current assets 145.5 141.1 155.2

VII. Cash and cash equivalents 611.1 740.7 604.1

1,277.6 1,392.4 1,429.2

Total assets 6,288.9 6,316.3 6,206.5

1) Values of previous period adjusted. For details see note 3 „Summary of significant accounting policies“.

Statement of Financial Position

InterIm fInancIal statements

statement of financial Position
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cash flow statement

cash flow statement of Prosiebensat. 1 Group

EUR m Q1 2011 Q1 20101)

Profit for the period 40.1 23.0

Income taxes 15.6 8.7

Financial result 35.1 54.9

Depreciation/amortization and impairment of intangible and tangible assets 44.0 32.6

Consumption/reversal of impairment of programming assets 297.4 273.1

Change in provisions for pensions and other provisions -4.7 7.3

Gain/loss on the sale of assets 2.0 -5.5

Other noncash income/expenses 0.3 -1.9

Cash flow 429.8 392.2

Change in working capital -58.9 -27.7

Income tax paid -33.5 -47.3

Interest paid -53.6 -56.1

Interest received 1.3 0.6

Cash flow from operating activities 285.1 261.7

Proceeds from disposal of non-current assets 0.6 0.4

Payments for the acquisition of intangible and tangible assets -19.7 -15.6

Payments for the acquisition of financial assets -0.1 -0.4

Proceeds from disposal of programming assets 9.1 14.9

Payments for the acquisition of programming assets -395.7 -397.8

Cash flows from obtaining control of subsidiaries or other business -1.7 -2.2

Cash flows from losing control of subsidiaries or other business -0.9 - / -

Cash flow from investing activities -408.4 -400.7

Free Cash flow -123.3 -139.0

Proceeds from issuance of interest-bearing liabilities - / - 0.5

Repayment of finance lease liabilities -2.4 -2.6

Proceeds from the exercise of stock options 4.6 - / -

Dividend payments to non-controlling interests -3.6 - / -

Cash flow from financing activities -1.4 -2.1

Effect of foreign exchange rate changes on cash and cash equivalents -4.9 7.8

Change in cash and cash equivalents -129.6 -133.3

Cash and cash equivalents at beginning of reporting period 740.7 737.4

Cash and cash equivalents at end of reporting period 611.1 604.1

1) Values of previous period adjusted. For details see note 3 „Summary of significant accounting policies“.

Cash flow Statement
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Statement of changes in equity of ProSiebenSat.1 Group for Q1 2010

EUR m subscribed 
capital

capital 
reserves

retained 
earnings

treasury 
shares

accumulated other  
comprehensive income 

total equity  
attributable to 

shareholders of 
Prosiebensat.1 

media aG

non-con-
trolling 

interests

total 
equity

foreign 
currency 

translation 
adjustment

fair value 
changes of 
cash flow 

Hedges

Deferred 
taxes

December 31. 2009 
reported 218.8 552.5 75.5 -30.5 -71.4 -235.9 64.1 573.1 7.7 580.8

Changes according  
to IAS 8 - / - 26.2 - / - - / - - / - - / - - / - 26.2 - / - 26.2

December 31. 2009 
adjusted 218.8 578.7 75.5 -30.5 -71.4 -235.9 64.1 599.3 7.7 607.0

Profit for the period  - / -  - / - 21.7  - / -  - / -  - / -  - / - 21.7 1.3 23.0

Other comprehensive 
income

 
- / -  - / -  - / -  - / - 34.9 -13.0 3.5 25.4 0.1 25.5

Total comprehensive 
income - / - - / - 21.7 - / - 34.9 -13.0 3.5 47.1 1.4 48.5

Stock option plan  - / - 0.5  - / -  - / -  - / -  - / -  - / - 0.5  - / - 0.5

Other changes  - / -  - / -  - / -  - / -  - / -  - / -  - / - - / - 0.9 0.9

March 31. 2010 218.8 579.2 97.2 -30.5 -36.5 -248.9 67.6 646.9 10.0 656.9

Statement of changes in equity of ProSiebenSat.1 Group for Q1 2011

EUR m subscribed 
capital

capital 
reserves

retained 
earnings

treasury 
shares

accumulated other  
comprehensive income 

total equity  
attributable to 

shareholders of 
Prosiebensat.1 

media aG

non-con-
trolling 

interests

total 
equity

foreign 
currency 

translation 
adjustment

fair value 
changes of 
cash flow 

Hedges

Deferred 
taxes

December 31. 2010 218.8 577.6 386.2 -25.4 0.8 -193.0 52.3 1,017.3 8.6 1,025.9

Profit for the period  - / -  - / - 38.3  - / -  - / -  - / -  - / - 38.3 1.8 40.1

Other comprehensive 
income  - / -  - / -  - / -  - / - 6.7 26.9 -7.1 26.5  - / - 26.5

Total comprehensive 
income  - / -  - / - 38.3  - / - 6.7 26.9 -7.1 64.8 1.8 66.6

Dividends paid  - / -  - / -  - / -  - / -  - / -  - / -  - / -  - / - -3.6 -3.6

Stock option plan  - / - 0.4  - / -  - / -  - / -  - / -  - / - 0.4  - / - 0.4

Other changes  - / -  - / -  - / - 4.5  - / -  - / -  - / - 4.5 0.1 4.6

March 31. 2011 218.8 578.0 424.5 -20.9 7.5 -166.1 45.2 1,087.0 6.9 1,093.9

Statement of Changes in Equity

InterIm fInancIal statements

statement of changes in equity



 1  General information

ProSiebenSat.1 Media AG, the ultimate parent company of the Group, is registered under 

the name ProSiebenSat.1 Media AG with the Munich District Court, Germany (HRB 124 169). 

Its registered head office is in Unterföhring. Its address is: ProSiebenSat.1 Media AG, Medi-

enallee 7, 85774 Unterföhring, Germany.

The ProSiebenSat.1 Media AG and its subsidiaries (the “Company”, “ProSiebenSat.1 

Group”, “Group”) is one of Europe’s leading media companies. Beyond its core business of 

television, the portfolio of the Group includes numerous Internet brands, stakes in radio 

stations, print and new media companies, as well as activities in the music business, live 

events and artist management.

 2  Accounting principles

The interim consolidated financial statements of the ProSiebenSat.1 Group at March 31, 

2011, were prepared in accordance with IAS 34 “Interim Financial Reporting”.

The interim consolidated financial statements have been prepared in euros, in accordance 

with International Financial Reporting Standards for interim financial reports, as adopted 

by the European Union. Unless specifically indicated otherwise, all amounts are in mil-

lions of euros (EUR m). The income statement is presented using the cost of sales method.

The interim consolidated financial statements should be read in conjunction with the au-

dited consolidated financial statements under IFRS at December 31, 2010, and the associ-

ated explanatory notes, as published by ProSiebenSat.1 Media AG on March 31, 2011.

Management believes that the interim consolidated financial statements include all cus-

tomary and current adjustments required to present a true and fair view of the Company’s 

performance during the reporting period. The results for the first three months of finan-

cial year 2011 do not necessarily permit predictions as to future business performance.

In preparing the interim consolidated financial statements, it was necessary to make as-

sumptions and estimates that affect the recognition of assets and liabilities, income and ex-

penses. In some cases, the actual values may differ from these assumptions and estimates.

 3  Summary of significant accounting policies

The accounting policies applied in the interim consolidated financial statements for the 

period ended March 31, 2011, are – with exception of the below mentioned changes -  the 

same accounting policies as for the consolidated financial statements for financial year 

2010. For further information on the accounting policies applied, we refer to the consoli-

dated Annual Report at December 31, 2010 (pages 122 – 133), which forms the basis for the 

interim financial statements.

There was a change of accounting policies in financial year 2010. On the basis of the deci-

sion of the Insitut der Wirtschaftsprüfer (Institue of Public Auditors in Germany – IDW) 

in IDW RS HFA 45 preferred stock generally represents equity irrespectively of the re-

lated rights. For this reason, dividends distributed to preferred shareholders are also to 

be shown as appropriation of earnings. Previously ProSiebenSat.1 Media AG had reported 

the annual distribution of the minimum dividend of EUR 0.02 per preferred share as an 

expense in other financial result and the present value of the future distributions of the 

minimum dividend as financial liability. The accounting policy has been changed retro-

Notes to the Interim Financial Statements of 
ProSiebenSat.1 Group at March 31, 2011

InterIm fInancIal statements
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spectively. The changes to the comparable figures for the interim financial statements at 

March, 31, 2010 are shown in the tables below.

Statement of financial position of ProSiebenSat.1 Group

EUR m

03/31/2010
Before 
change Change

After 
change

Retained earnings 96.7 0.5 97.2

Capital reserves 553.0 26.2 579.2

Shareholders' equity 630.2 26.7 656.9

Other non-current financial liabilities 436.6 -24.6 412.0

Non-current liabilities and provisions 4,206.3 -24.6 4,181.7

Other current financial liabilities 36.0 -2.1 33.9

Current liabilities and provisions 1,370.0 -2.1 1,367.9

Income statement of ProSiebenSat.1 Group   

EUR m

Q1 2010
Before 
change Change

After 
change

Other financial result -0.5 0.5 0.0

Consolidated profit for the period 22.5 0.5 23.0

ProSiebenSat.1 Group has applied the following new accounting standards or changes to 

existing accounting standards issued by the IASB that were required to be applied from 

financial year 2011 onwards:

• Revised IAS 24 (“Related Party Disclosures”)

• Amendments to IFRIC 14 (“Prepayments of a Minimum Funding Requirement”)

• IFRIC 19 (“Extinguishing Financial Liabilities with Equity Instruments”)

 

The application of new or revised accounting standards, as well as changes resulting from 

the “Annual Improvement Project”, which are to be applied for the first time in financial 

year 2011, had no material impact on the interim financial statements of the ProSieben-

Sat.1 Group.

In addition to the changes mentioned above, new or revised accounting standards have 

been issued by the IASB and IFRIC. These have not been applied in the interim financial 

statements at March 31, 2011, as they are either not yet mandatory or have not yet been 

adopted by the European Commission:

• Amendments to IAS 12 (“Deferred Tax: Recovery of Underlying Assets”)

• Amendments to IFRS 7 (“Financial Instruments: Disclosures”)

• IFRS 9 (“Financial Instruments”)

The effect of these accounting standards, as well as changes resulting from the “An-

nual Improvement Project”, which have not yet been applied on the presentation of the 

financial position and performance of the ProSiebenSat.1 Group are not expected to be 

significant overall at the moment.

InterIm fInancIal statements

notes
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 4  Scope of consolidation 

The number of subsidiaries included in the consolidated financial statements on the basis 

of full consolidation changed as follows in the first three months of financial year 2011:

Germany

Other  

countries total

Included at 12/31/2010 54 109 163

Additions 2 2 4

Disposals - / - -3 -3

Included at 03/31/2011 56 108 164

ProSiebenSat.1 Media AG directly or indirectly holds a majority of voting rights of these 

entities or can otherwise control them. In addition to the fully consolidated entities, 11 (at 

December 31, 2010: 15) associates and joint ventures were consolidated using the equity 

method. Associates are companies over which ProSiebenSat.1 Media AG has significant in-

fluence, but which are neither subsidiaries nor joint ventures. Joint ventures are companies 

that are jointly managed with other entities.

Acquisition of maxdome GmbH & Co. KG

Effective January 1, 2011 ProSiebenSat.1 Media AG acquired the remaining 50% interest in 

maxdome GmbH & Co. KG, Unterföhring, from 1 & 1 Internet AG. From this date, as a result 

of acquiring control over the joint venture previously reported for using the equity method 

was fully consolidated. With the acquisition, the ProSiebenSat.1 Group strengthened its 

market position in the video-on-demand area. The company was allocated to the Diversi-

fication segment. The purchase price in line with IFRS 3 contains an agreement with the 

seller of the acquired interest on a media cooperation. At acquisition the fair value of this 

agreement amounted to EUR 5.4 million. In addition, the acquisition resulted in a gain of 

EUR 3.1 million in financial year 2011 from the remeasurement of the previously held 50% 

interest. This gain was recognized under other financial result. Purchase considerations 

inlcude a payment due in 2014 measured at the discounted amount of EUR 8.2 million and 

a payment of EUR 6.0 million made at the end of 2010.

The business combination settled a pre-existing lender and borrower relationship between 

ProSiebenSat.1 Group (as lender) and maxdome GmbH & Co. KG (as borrower). The pre-

existing relationship was effectively settled due to the elimination of intercompany receiv-

ables and liabilities in Group consolidation. This settlement lead to a recognition of a gain 

of EUR 15.1 million in financial year 2011 from the difference between the carrying amount 

of the receivable and respective liability in the financial statements. This gain was recog-

nized under other financial result. In the previous financial year, ProSiebenSat.1 Group had 

written down the loans given to maxdome GmbH & Co. KG. Since January 1, 2011, these 

relationships are fully eliminated in consolidation.

In connection with the purchase price allocation, for maxdome GmbH & Co. KG there were 

impairments on intangible assets in the financial statements to December 31, 2010. These 

had already been reflected in the carrying values of maxdome at acquisition date.  

The following table describes the financial impact of this business combination on the con-

solidated financial statements of the ProSiebenSat.1 Group as of January 1, 2011.

InterIm fInancIal statements

notes
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EUR m

carrying 
amount at 

acquisition step up

fair value 
at 

acquisition

Goodwill - / - 42.8 42.8

Other intangible assets 3.9 - / - 3.9

Other non-current assets 0.1 - / - 0.1

Current assets 11.7 - / - 11.7

Provisions and liabilities, including deferred taxes -35.8 - / - -35.8

Purchase price per IFRS 3 22.7

The goodwill, of which EUR 12.7 million is expected to be deductible for tax purposes, 

consists of potential synergies, strategic development potential as well as the ongoing 

enhancements of the existing platform including the allotment of new business areas.

In the first quarter of 2011, maxdome GmbH & Co. KG recorded revenues of EUR 5.0 million 

and a result for the period of minus EUR 0.5 million.

No other significant acquisitions or disposals occurred in the first quarter of financial year 

2011.

 5  Segment Reporting

In accordance with IFRS 8, operating segments must be defined on the basis of the Com-

pany’s internal management. The organizational and reporting structure is based on 

management by business segments. On the basis of this reporting system, the Executive 

Board, as the “chief operating decision maker”, evaluates the performance of the various 

segments and the allocation of resources.

The ProSiebenSat.1 Group reports in three segments: Free TV in German-speaking Eu-

rope, Free TV International and Diversification.

The Free TV German-speaking segment mainly comprises the Group’s TV stations SAT.1, 

ProSieben, kabel eins and sixx, as well as the SAT.1 regional companies, the sales company 

SevenOne Media and the Group’s subsidiaries in Austria and Switzerland. 

The Free TV International segment comprises advertiser-funded TV stations in the Ben-

elux countries (Netherlands and Belgium), in Northern Europe (Denmark, Finland, Norway 

and Sweden) and in the Central- and Eastern European region (Romania, Bulgaria and 

Hungary).

The Diversification segment includes activities in the field of video on demand, call TV, 

multimedia and merchandising in German-speaking countries (“Other Media”) as well as 

international Radio and Print activities. The three operating segments “Other Media”, 

“Radio” and “Print”, none of which is material individually in terms of IFRS 8.11, are thus 

combined in the reportable segment Diversification.

InterIm fInancIal statements
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The reconciliation between the segment values and the consolidated values is shown below:

Segment information Q1 2011

EUR m
Segment Free TV  
German-speaking  

Segment Free TV 
International

Segment 
Diversification

Subtotal 
Segments Eliminations

Group 
Q1 2011

Revenue 431.1 181.9 89.4 702.4 -19.6 682.8

External revenue 413.3 181.1 88.4 682.8 - / - 682.8

Internal revenue 17.8 0.8 1.0 19.6 -19.6 - / -

Recurring EBITDA 98.1 27.8 16.7 142.6 0.0 142.6

Segment information Q1 2010   

EUR m
Segment Free TV  
German-speaking  

Segment Free TV 
International

Segment 
Diversification

Subtotal 
Segments Eliminations

Group 
Q1 2010

Revenue 432.0 161.5 81.8 675.3 -16.9 658.4

External revenue 416.7 160.8 80.9 658.4 - / - 658.4

Internal revenue 15.3 0.7 0.9 16.9 -16.9 - / -

Recurring EBITDA 95.7 19.3 13.6 128.6 0.0 128.6

EUR m Q1 2011 Q1 2010

Recurring EBITDA

Recurring EBITDA of reportable segments 142.6 128.6

Eliminations 0.0 0.0

Group recurring EBITDA 142.6 128.6

Non-recurring result -7.8 -9.4

Financial result -35.1 -54.9

Depreciation and amortization -32.6 -32.4

Impairment -11.4 -0.2

Consolidated profit before taxes 55.7 31.7

InterIm fInancIal statements

notes

Entity-wide disclosures for the ProSiebenSat.1 Group are provided below. Here the break-

down is on the basis of the German-speaking region (Germany, Austria, Switzerland), B/NL 

(Belgium and the Netherlands), Nordic (Denmark, Finland, Norway and Sweden), Central 

and Eastern Europe (Bulgaria, Greece, Romania and Hungary) and Other (activities of Red 

Arrow Group in USA and UK).

Entity-wide disclosures 

Geographical 
breakdown German-speaking B/nl nordic cee Other Group

EUR m Q1 2011  Q1 2010 Q1 2011  Q1 2010 Q1 2011  Q1 2010 Q1 2011  Q1 2010 Q1 2011  Q1 2010 Q1 2011  Q1 2010

External revenue 464.2 464.8 88.8 84.1 109.1 86.2 20.0 23.3 0.7 0.0 682.8 658.4



36

 6  Contingent liabilities and other financial obligations

No material changes occurred in the first three months of financial year 2011 regarding the 

ProSiebenSat.1 Group’s contingent liabilities or other financial obligations compared to the 

presentation in the 2010 Annual Report.

 7  Related party transactions 

The related party transactions described in the notes to the consolidated financial state-

ments for financial year 2010 still apply without changes. 

 8  Stock option plan and treasury shares

Under the 2010 Long Term Incentive Plan (LTIP 2010) 100,000 stock options were issued in 

the first quarter of 2011. According to the resolution from the General Annual Meeting, no 

stock options were issued to the management board. In the first quarter of financial year 

2011, 35,334 stock options of the Cycle 2006 and 298,500 stock options of the Cycle 2008 

were exercised. The amount of treasury shares consequently decreased from 5,661,834 at 

December, 31, 2010 to 5,328,000 at March, 31, 2011. 

 9  Shareholder sells shares

In January 2011, Lavena Holding 5 GmbH sold 8 million preferred shares of ProSiebenSat.1 

Media AG.

 10  Important events after the interim reporting period

In April 2011, the ProSiebenSat.1 Group sold its TV and Print activities in the Netherlands 

and its TV business in Belgium to a consortium of international media companies. The 

share purchase agreement was signed on April 20, 2011. The enterprise value on which the 

transaction is based totals EUR 1.225 billion. The sale of the Dutch activities is still subject 

to anti-trust approval.

May 04, 2011

The Executive Board
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Financial Calender

Financial Calendar

March 3, 2011 

March 31, 2011 

May 5, 2011

July 1, 2011

August 4, 2011

November 3, 2011

Press conference/IR conference on preliminary figures for 2010

2010 Annual Report

Quarterly Report for Q1 2011

Annual General Meeting

Half-Year Report for H1 2011

Quarterly Report for Q3 2011
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