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Consolidated balance sheets
in millions of CHF

as of 31
as of 30 June December
Notes 2009 2008
Assets

Cash and cash equivalents 36.7 81.4
Marketable securities 9.2 8.8
Accounts receivable 299.7 318.4
Current tax asset 3.5 2.0
Accrued income and prepaid expenses 108.5 721
Assets held for sale ) 15.6 -
Current assets 473.2 482.7
Investment properties 8) 52.9 65.9
Owner-occupied properties 30.8 31.6
Equipment 17.9 20.2
Intangible assets 45.8 49.2
Investments in associates ©) 298.9 321.5
Financial assets (10) 75.2 127.0
Deferred tax assets 6.4 3.7
Non-current assets 527.9 619.1
Total assets 1'001.1 1'101.8

Liabilities and equity
Short-term debts 1563.3 185.0
Accounts payable 235.8 260.4
Current tax liabilities 2.3 6.1
Accrued expenses and deferred income 99.2 101.1
Short-term provisions 5.0 5.7
Current liabilities 495.6 558.3
Long-term debts 2.6 3.8
Deferred tax liabilities 19.3 19.7
Long-term provisions 8.8 9.4
Non-current liabilities 30.7 32.9
Liabilities 526.3 591.2
Share capital 2.5 2.5
Treasury shares (63.2) (88.6)
Reserves 479.1 517.4
Equity, shareholders of PubliGroupe Ltd 428.4 431.3
Minority interests 46.4 79.3
Total equity 474.8 510.6
Total liabilities and equity 1'001.1 1'101.8
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Consolidated interim income statements
in millions of CHF

1st half year

1st half year

Notes 2009 2008
Revenue 798.4 1'108.3
Purchases (598.8) (844.3)
Sales reductions (34.8) (51.1)
Gross margin 164.8 212.9
Personnel expenses (140.6) (156.4)
General and administrative expenses (44.3) (50.9)
Other income and expenses (11) 15.2 45.4
EBITDA (4.9) 51.6
Depreciation and amortisation (6.4) (7.1)
Impairment loss (12) (2.5 -
Share in net result of associates (13) 10.3 17.4
Operating result (EBIT) (3.5) 61.9
Financial income 3.8 4.3
Financial expenses (14) (7.6) 4.1)
Financial result (3.8) 0.2
Result before income tax (7.3) 62.1
Income tax expense (15) 0.3 (15.0)
Result (7.6) 471
Result attributable to :
- Minority interests 0.9 3.2
- Shareholders of PubliGroupe Ltd (8.5) 43.9
Earnings per share
Basic earings per share (in CHF) (8.71) 19.05
Diluted earnings per share (in CHF) (8.71) 19.05

Consolidated interim statements of comprehensive income
in millions of CHF

1st half year

1st half year

2009 2008
Result for the period recognised in the income statements (7.6) 471
Translation differences 6.8 (13.6)
Fair value adjustments of financial instruments
— Valuation gains / (losses) taken to equity - (15.0)
Other comprehensive income * 6.8 (28.6)
Total comprehensive income (0.8) 18.5
Comprehensive income attributable to:
- Minority interests 0.9 3.0
- Shareholders of PubliGroupe Ltd (1.7) 15.5

* There is no income tax relating to components of other comprehensive income.
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Consolidated interim statements of changes in equity

in millions of CHF
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Balance as of 1 January 2008 25 (57.5) 5.0 23 299 613.8| 596.0 66.6| 662.6
Total comprehensive income (13.4) (15.0 43.9 15.5 3.0 18.5
Increase in additional paid-in capital 0.3 0.3 0.3
Purchase of treasury shares (42.3) (42.3) (42.3)
Sale of treasury shares 13.9 (2.1) 11.8 11.8
Share-based compensation 1.7 (1.2) 0.5 0.5
Dividends (29.7)) (29.7) (29.7)
Net change in minority interests - 0.5 0.5
Balance as of 30 June 2008 25 (84.2) 53 (11.1) 149 624.7| 552.1 70.1| 622.2
Balance as of 1 January 2009 2.5 (88.6) 5.3 (26.3) - 5384 4313 79.3 510.6
Total comprehensive income 6.8 - (8.5) (1.7) 0.9 (0.8
Increase in additional paid-in capital 0.1 0.1 0.1
Share-based compensation * 8.0 6.5 1.5 1.5
Dividends ** 27.4 (30.2) (2.8) (2.9)
Net change in minority interests *** - (33.8)] (33.8)
Balance as of 30 June 2009 25 (53.2) 54 (19.5) - 493.2 4284 46.4| 474.8

* See note 16

** See notes 16 and 17

*** This amount includes the dividend of CHF 34.5 million paid to minority interest.
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Consolidated interim cash flow statements
in millions of CHF

1st half year

1st half year

Notes 2009 2008
Result (7.6) 471
Adjustments for non-cash items (18) (7.4) (89.2)
Dividends paid to minority shareholders by group companies (34.5) 8.1)
Dividends received (19) 43.4 15.2
Interest received 0.5 1.2
Interest paid 8.2) (8.7)
Taxes paid (8.8) (5.2)
Use of provisions (1.7) (2.1)
Working capital changes (9.0) (11.6)
Cash flows from operating activities (28.3) (6.4)
Acquisitions of tangible assets 4.2 4.9
Disposals of tangible assets 0.7 67.0
Acquisitions of intangible assets 0.7) 0.9
Acquisitions of subsidiaries, net of cash acquired (20) (1.1) (14.1)
Acquisitions of associates 0.1) (1.0)
Disposals of subsidiaries, net of cash disposed of (21) 6.9 3.0
Disposals of associates 0.2 -
Investments in financial assets (0.1) (14.8)
Divestments of financial assets (22) 14.4 6.9
Taxes paid - (6.6)
Cash flows from investing activities 16.0 34.6
Increase /(decrease) in bank overdrafts (81.7) 19.8
Contribution from minority shareholders - 0.4
Purchase of treasury shares - (87.9)
Sale of treasury shares 0.6 5.8
Increase in additional paid-in capital 0.1 0.4
Dividend paid to shareholders of PubliGroupe Ltd 17) (2.8) (29.7)
Cash flows from financing activities (33.8) (41.2)
Effect of exchange rates 1.4 (8.9)
Change in cash and cash equivalents (44.7) (16.9)
Cash and cash equivalents as of 1 January 81.4 87.1
Cash and cash equivalents as of 30 June 36.7 70.2
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Notes to the condensed consolidated interim financial statements

1. Reporting entity

PubliGroupe Ltd (“the Group”) is a public limited holding company (société anonyme) under Swiss law with its head
office in Lausanne, Switzerland. PubliGroupe’s core activity is the sale of advertising space in Switzerland and abroad.

The condensed consolidated interim financial statements for the six months ended 30 June 2009 include those of
PubliGroupe Ltd Lausanne and its subsidiaries as well as its interests in associates (“the Group”).

2. Statement of compliance

The unaudited condensed consolidated interim financial statements have been prepared in accordance with IAS 34
(interim Financial Reporting) as issued by the International Accounting Standards Board (IASB). They do not include all
of the information required for full annual financial statements and should be read in conjunction with the consolidated
financial statements of the Group as at and for the year ended 31 December 2008.

3. Basis of presentation

The condensed consolidated interim financial statements are presented in millions of Swiss francs (CHF). They have
been prepared on a historical cost basis except for certain financial instruments which are stated at fair value. Non-
current assets and disposals group held for sale are stated at the lower of the carrying amount and fair value less costs
to sell.

Preparation of interim financial statements require a number of judgements, estimates and assumptions to be made that
affect the application of accounting polices and the reported amounts of assets and liabilities and income and expense.
Significant judgements made by management in applying the Group’s accounting policies and the key sources of
estimation uncertainty were the same as those applied to the consolidated financial statements as at and for the year
ended 31 December 2008.

The accounting principles and methods of computation are the same as those applied to the consolidated financial
statements as of 31 December 2008.

As from 1 January 2009, PubliGroupe has applied IFRS 8 operating segments and early adopted its amendment from
the Annual Improvement Project (April 2009) which allows an entity not to report a measure of the segment assets if
such amounts are not reported regularly to the chief operating decision maker. The application of IFRS 8, in replacement
of IAS 14, has no impact on the determination of the reported segment as PubliGroupe already applied a management
approach. However, as per IAS 14, only the EBIT was reported on segment level whereas as per IFRS 8, the result of
the period is also presented by segment. Comparative figures have been represented to comply with IFRS 8.

As from 1 January 2009, PubliGroupe has applied revised IAS 1 Presentation of Financial Statements. The adoption had
a minor impact on the presentation of the financial statements.

The other new, revised or amended standards and interpretations that are effective for the 2009 reporting year were not
applicable to the Group or did not have a significant impact on the consolidated interim financial statements.
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4. Scope of consolidation
As of 30 June 2009, the scope of consolidation has been modified as follows:
Changes in ownership percentages:

— 4 March 2009: increase from 40.75% to 41.05% interest in Fantastic Zero GmbH for EUR 0.1 million
(CHF 0.1 million). The company is still consolidated by using the equity method.

— 6 March 2009: PubliGroupe and Axel Springer, both partners in Zanox.de AG, have decided to give up the original
plan of creating two entities that could be consolidated by each partner on a majority basis. As a result, the share-
holding percentages in Zanox.de AG are adjusted to reflect the economic effects of the originally planned structure.
PubliGroupe has increased its interest in Zanox.de AG of 7.5% up to 47.5% (formerly 40.0%) for an amount of
EUR 0.7 million (CHF 1.0 million). The company is still consolidated by using the equity method. In consequence,
Axel Springer reduces its interest in Zanox.de AG to 52.5% (previously 60%).

Disposals:

— 1 January 2009: disposal of 51% interest in Shanghai Publicitas City Media Advertising Co Ltd.

— 1 January 2009: disposal of 49% interest in Beijing Publicitas City Media Advertising Co Ltd.

— 20 January 2009: disposal of 100% interest in Stadtanzeiger AG

— 27 March 2009: disposal of 35% interest in Aktiengesellschaft des Winterthurer Stadtanzeiger AG

5. Segment reporting

PubliGroupe is organized on a worldwide basis into five business segments. The business segments offering different
types of services and products are active in various markets and reach different types of clients. They are managed
separately because they require different types of marketing strategies.

The Chief Operating Decision Maker (CODM) as defined by IFRS 8 is represented by the Management Committee of
PubliGroupe Ltd. The CODM evaluates segment performance based on the EBIT and the result for the period attribut-
able to the shareholders of the Group. The internal reporting is based on the same accounting principles as the ones
described above in basis of presentation. The inter-segment revenues are made at market price.

The segments reported are the following:

“Search & Find” is active in Switzerland and France. It produces and sells instruments facilitating the search for persons,
companies, products and services. The printed and interactive directories are the foundation of the Search & Find plat-
form. This platform is supplemented by offers of additional services such as leisure, guides and classified.

“Media Sales” offers all media sales activities (print, electronic, digital & interactive media) in Switzerland and abroad. It is
based on partnerships with the media established now for many years. All activities of Media Sales are deployed under
the unique “Publicitas” brand.

“Custom Publishing” offers means of communication tailored to the needs of airlines (in-flight magazines, on board
advertising, films, e-publishing) and also for brand and service companies (such as customer magazines for the finance,
luxury goods, hotel and tourist industries).

“Digital & Marketing Services” brings together an international and interactive marketing services portfolio for advertis-
ing customers and agencies, including consultancy for the development and implementation of efficient communication
and media strategies as well as online marketing platforms deploying access to a wide range of marketing channels.
Furthermore, complex e-business solutions and web consulting projects form part of the portfolio.

“Corporate and Others” includes the Group general management costs, corporate support to develop new activities,
real estate management and companies that fall outside the four other operating segments. These include IT compa-
nies, which develop and provide access to IT infrastructure and tools to support the industrial and commercial pro-
cesses of the Group’s operating companies. The interests in publishing houses in Switzerland are also reported in this
segment.
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2009 8
in millions of CHF 2 2 i
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Revenue from third parties 42.6 658.2 12.0 83.3 2.3 - 798.4
Inter-segment revenue 0.3 0.1 0.7 0.3 13.0 (14.4) -
Total segment revenue 42.9 658.3 12.7 83.6 15.3 (14.4) 798.4
Gross margin 32.3 104.1 5.0 24.3 12.4 (13.3) 164.8
EBITDA 3.4 (13.9) (1.4) 46 * 2.4 - (4.9)
Depreciation and amortisation (0.9) (1.9) (0.4) (0.9) (2.3) - (6.4)
Impairment loss (2.5) - - - - - (2.5)
Share in net result of associates 115 0.2 - 1.6 (8.0 - 10.3
Operating result (EBIT) 115 (15.6) (1.8) 53 * (2.9) - (3.5)
Interest income 0.5 0.8 - - 0.2 (0.6) 0.9
Interest expenses 0.3 - - 0.2) (2.4) 0.6 (2.3)
Other financial results - (0.6) 0.1 - (1.9) - (2.4)
Financial result 0.2 0.2 0.1 (0.2) (4.1) - (3.8)
Result before income tax 11.7 (15.4) 1.7) 51 * (7.0) - (7.3)
Income tax expense (1.7) 2.0 0.1 0.2) (0.5) - 0.3
Result 10.0 (13.4) (1.6) 49 * (7.5) - (7.6)
Result attributable to :
- Minority interests 0.8 0.1 - - - - 0.9
- Shareholders of PubliGroupe Ltd 9.2 (13.5) (1.6) 49 * (7.5) - (8.5)
Number of employees at the end of the period 600 1'5659 109 353 176 - 2'797

* Included the unique profit of CHF 3.8 million (negative goodwill) due to the increase of interest in the zanox investment (40% to 47.5%).
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2008
in millions of CHF g 2 3
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Revenue from third parties 47.0 923.6 13.8 120.8 3.1 1'108.3
Inter-segment revenue - 1.4 0.7 1.9 18.9 (22.9) -
Total segment revenue 47.0 925.0 14.5 122.7 22.0 (22.9) 1'108.3
Gross margin 38.5 144.9 6.6 26.7 16.9 (20.7) 212.9
EBITDA 7.8 3.9 1.5 29 35.5 - 51.6
Depreciation and amortisation 0.6) (2.3 0.3 0.9 (8.0 - (7.1)
Share in net result of associates 13.2 0.2 - 0.8 3.2 - 17.4
Operating result (EBIT) 20.4 1.8 1.2 2.8 35.7 - 61.9
Interest income 1.8 1.3 - 0.1 2.7 (8.9 2.0
Interest expenses 0.4) (0.6) - 0.4) (6.4) 3.9 8.9
Other financial results - 0.4 - - 1.7 - 2.1
Financial result 1.4 1.1 - (0.3) (2.0) - 0.2
Result before income tax 21.8 29 1.2 25 33.7 - 62.1
Income tax expense (2.1) (2.7) 0.4) (0.4) 9.4) - (15.0)
Result 19.7 0.2 0.8 2.1 24.3 - 471
Result attributable to :
- Minority interests 3.7 0.7) - 0.1 0.1 - 3.2
- Shareholders of PubliGroupe Ltd 16.0 0.9 0.8 2.0 24.2 - 43.9
Number of employees at the end of the period 576 1'842 106 337 194 - 3'055
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6. Translation of foreign currencies

The table below shows the main exchange rates used to translate balance sheet and income statement items
to Swiss francs:

Exchange rates 1st half 1st half 30.06 31.12
2009 2008 2009 2008

Average Average  Closing date  Closing date

rates rates rates rates

AUD 1 0.8073 0.9684 0.8786 0.7318
CAD 1 0.9412 1.0363 0.9375 0.8698
CNY 100 16.4850 14.7810 15.8200 15.4800
EUR 1 1.5066 1.6024 1.5261 1.4879
GBP 1 1.6928 2.0585 1.7948 1.5258
HKD 100 14.5300 13.3050 13.9449 13.6237
INR 1 0.0228 0.0254 0.0225 0.0217
SGD 1 0.7560 0.7522 0.7479 0.7358
usbh 1 1.1264 1.0370 1.0808 1.0559

7. Seasonality

The associate Swisscom Directories AG, included in the reportable segment Search & Find, is subject to strong seasonal
effects, a significant portion of its earnings are generated in the first half of the year. The fully consolidated companies
in the Search & Find segment also experience seasonal effects, though in this case earnings are stronger in the second
half of the year.

Other segments have no notable seasonal cycles.

8. Assets held for sale

The management decided to sell two investment properties of PubliGroupe Ltd. A selling plan has been established
and actions have been taken in order to realise the selling by the end of 2009. Therefore, the assets related to these
properties are shown in the consolidated balance sheet as Assets held for sale, whereas in 2008 they were presented
under Investment properties. In the income statement the revenue and expenses are still reported on the usual lines.
In the segment reporting, these activities are presented under “Corporate & Others”.

9. Investments in associates

The decrease is due partly to dividends of CHF 41.7 million (2008: CHF 13.4 million) paid by associates and to the
losses realised by the press participations.

10. Financial assets

The major portion of the decrease in financial assets is due to the reclassification to current assets of a large portion of

the loan granted to Edipresse. The reimbursement of the loans from associated companies (CHF 11.1 million) and the
impairment loss on available-for-sale securities (CHF 4.8 million) also contribute to the decrease in this position.
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11. Other income and expenses

This caption is mainly made up of the negative goodwill of CHF 3.8 million realised on the acquisition of 7.5%
interest in Zanox.de AG, the gain of CHF 7.4 million realised on the sale of Stadtanzeiger AG and rental income
of CHF 3.6 million. In 2008, this position was mainly made up of the profit realised on the sale of two properties
(CHF 43.0 million) and rental income of CHF 1.9 million.

12. Impairment test of goodwill

PubliGroupe has analysed whether there were any indicators (internal or external) that goodwill might be impaired since
31 December 2008.

Publicitas Cinecom & Media AG goodwill has not been tested for impairment because the company is still profitable and
the 2008 test showed that the recoverable amount of the CGU was largely above its carrying amount.

The other goodwill have been tested for impairment. In this case, the recoverable amount of each cash-generating unit
(CGU) was determined based on its value in use calculated by the discounted cash flow (DCF) method. The figures for
future cash flows are based on the 2009 forecasts and on an updated version of cash flow forecasts for 2010-2013
which was approved by the management. Growth assumptions are based on our expectations of market growth and
on measures taken in accordance with Group strategy. Growth rates disclosed below for end of June 2009 relate to
cash flow forecasts 2009-2013 respectively to cash flow forecasts 2008—2013 for December 2008. Cash flows beyond
2013 assume zero growth. The assumptions were as follows:

Assumptions
in millions of CHF Carrying amount
Growth rate of revenue  Pre-tax discount rate
3 3 3 3 3 3
S S S S S S
w © w o w © w o w © w o
o Q o - o Q o o Q o
28 IS 28 RS 28 RS
Goodwill of consolidated companies
Publicitas Cinecom & Media AG * 6.1 6.1 N/A 5% N/A 12%
Publicitas Radiotele AG 0.8 0.8 12% 13% 15% 14%
Mediascope Publicitas (India) Private Ltd 1.5 1.5 5% 3% 20% 19%
Publicitas APR Inc. 1.8 1.8 6% 3% 17% 16%
ATB-Bégécom SAS 3.4 5.7 16% 8% 18% 17%
Schreiner & Van Bokkel Group B.V. 14.0 141 12% 3% 13% 13%
Denon Group 6.7 6.7 13% 9% 13% 13%
Other companies 0.5 0.5 - - - -
Total 34.8 37.2

* as Publicitas Cinecom & Media AG has not been tested as of 30 June 2009, the disclosures are marked as not applicable.

For all the companies, except ATB-Bégécom SAS, the forecasted discounted cash flows are higher than the carrying
amount. As a result, no impairment loss was necessary for those companies. However, for ATB-Bégécom SAS, as
the forecasted discounted cash flows could not cover the carrying amount, an impairment loss of CHF 2.5 million

(81 December 2008: CHF 3.6 million) was recognised. This impairment loss reflects the fact that the sale forecasts
envisaged last year are not achievable in the short-term.
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A change in the assumptions made for the calculation of the recoverable amount of the CGU as of 30 June 2009 would

have the following effects:

Sensitivity analysis Change in growth rate of Goodwill reserve (or
revenue in order to equal impairment loss) with an
carrying amount and increase of 1% of
recoverable amount discounting rate
in millions of CHF % § % §
5 8 5 &
28 85 28 85
Publicitas Cinecom & Media AG * N/A -7% N/A 13.7
Publicitas Radiotele AG -1% 4% 1.8 (5.3
Mediascope Publicitas (India) Private Ltd 2% -5% 0.5 2.6
Publicitas APR Inc. -6% -4% 2.1 2.1
ATB-Bégécom SAS 2% 2% (2.8) (3.8
Schreiner & Van Bokkel Group B.V. -4% -5% 141 18.4
Denon Group -4% -4% 7.4 10.6

* as Publicitas Cinecom & Media AG has not been tested as of 30 June 2009, the disclosures are marked as not applicable.

The above analysis is to be considered before impairment loss of the period. In 2009, in the case of ATB-Bégécom SAS,
an increase of 2% of the growth rate would equalise the carrying amount to the recoverable amount and no impairment
loss would be recognised. In case of an increase of 1% of the discount rate, the impairment loss would have been

CHF 2.8 million (instead of CHF 2.5 million recognised in the interim consolidated financial statements).

13. Share in net result of associates

The decrease in this position is mainly due to the fact that the press participations have encountered losses
(CHF 2.8 million) during the current period instead of profit as at the end of June 2008 (CHF 3.1 million).

14. Financial expenses

The variation of financial expenses is mainly due to the impairment loss on the available-for-sale securities
in the Swiss listed company Edipresse (CHF 4.8 million).

15. Taxes

The income tax expense for the period from 1 January to 30 June is based on the best estimate of the tax rate that will
be applied to the full-year result.
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16. Treasury shares

As part of the share based payment plan of PubliGroupe key management, 14’888 shares (2008: 8’547 shares) were
sold for CHF 0.6 million (2008: CHF 1.1 million) during the first half of 2009. Thus the treasury shares in the equity were
reduced by CHF 5.6 million (2008: CHF 3.3 million). Personal expenses of CHF 0.6 million (2008: CHF 1.3 million) were
recognised in the income statement. During this period 6’540 treasury shares (2008: 2’390) were handed over to the
directors (and CEO in 2008) reducing the treasury shares in equity by CHF 2.4 million (2008: CHF 0.8 million). Expenses
amounting to CHF 0.1 million (2008: CHF 0.3 million) were recognised in the income statement. No treasury shares
were bought in 2009 (2008: 123'794). In addition, 73’797 treasury shares, reducing the treasury shares in equity by
CHF 27.4 million, were distributed as a dividend (see point 17). In 2009 as in 2008 no options were exercised.

17. Dividend

The Annual General Meeting held on 29 April 2009 voted to distribute a dividend of CHF 3.50 per share, mainly in
treasury shares. The total dividend amounted to CHF 7.9 million. It was paid in 73’797 treasury shares and in cash
(CHF 2.8 million paid for withholding tax and equalisation payments).

18. Adjustments for non-cash items
in millions of CHF

1st half year

1st half year

Notes 2009 2008
Share in net result of associates (10.9) (17.4)
Increase in provisions 0.8 0.5
Release of provisions (0.5) (0.3)
Share-based payments 0.9 2.0
Share-based payments income - 0.1)
Loss on sale of fixed assets 0.1 -
Gain on sale of fixed assets 0.1) (45.5)
Gain on sale of investments (11) (7.5) 0.3
Depreciation and amortisation 6.4 7.1
Impairment loss (12 2.5 -
Financial result, excluding realised exchange differences 3.4 0.2)
Income tax expense 0.3 15.0
Other non-cash expenses 0.4 -
Other non-cash income (11) (3.8) -
Total adjustments for non-cash items (7.4) (39.2)

19. Dividends received

This position is made up of dividends received from associates for CHF 41.7 million (2008: CHF 13.4 million) and

from marketable securities and available-for-sale securities for CHF 1.7 million (2008: CHF 1.8 million).
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20. Acquisitions of subsidiaries, net of cash acquired

The fair value of net assets at the acquisition date are the following :

1st half year 1st half year

in millions of CHF 2009 2008
Accounts receivable - 0.9
Other current assets - 0.8
Property, plant & equipement - 0.2
Intangible assets - 2.5
Accounts payable - (0.5)
Deferred tax liabilities, provisions - (0.6)
Other liabilities - (0.4)

Net assets acquired - 2.9
Goodwill on consolidated companies - 6.6

Contribution paid - 9.5

Cash acquired - 0.7)

Consideration payable - (0.3)

Payments from previous year acquisitions and increase in percentages of interest 1.1 5.6

Total cash outflows on acquisitions of subsidiaries 1.1 14.1

In 2009, cash outflows represent payments of Publicitas Radiotele AG and Publicitas APR Inc earn out whereas in
2008, cash outflows represented mainly payments for the acquisition of Denon Group. In 2008, the book values of
assets and liabilities determined as per IFRS just before the acquisition date did not differ significantly from the fair values
indicated above, except for intangible assets (CHF 2.5 million), deferred taxes related to these assets (CHF 0.6 million)
and goodwill.

21. Disposals of subsidiaries, net of cash disposed of

1st half year 1st half year

in millions of CHF 2009 2008
Current assets (2.3) -
Short-term liabilities 2.5 -

Net assets disposed of 0.2 -
Attributable to minority interests 0.7) -

(Profit)/loss from disposals (7.5) -

Total disposed of (8.0) -

Cash disposed of 1.1 R

Cash flows from sale of subsidiaries allocated to discontinued operations - (8.0)

Total cash inflows on disposals of subsidiaries (6.9) (3.0)

The cash inflow represents mainly the cash received from the disposal of Stadtanzeiger AG less the cash of the company
sold. In 2008, the cash inflow represented cash received from the sale of local.ch to Swisscom Directories AG.
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22. Divestments in financial assets

This position is made up of the reimbursement of loans from associates for CHF 11.1 million (2008: nil) and from third
parties for CHF 3.3 million (2008: CHF 6.9 million).

23. Contingent liabilities and contingent assets

There were no changes in contingent liabilities or contingent assets since 31 December 2008.

24, Events subsequent to the balance sheet date
Investments and operational credit lines have been renegotiated after 30 June 2009. The new terms are as follows:

— Operational bank facilities. The operational unconfirmed credit lines have been replaced by a syndicated confirmed
credit limit of CHF 120 million. This credit limit is divided into two portions: one of CHF 100 million with a five year fixed
duration (until 23 July 2014) another one of CHF 20 million which is amortised over a three year period. Those credit
lines are secured by mortgages on the properties (owner occupied and investment).

— Bank investment facilities. The credit line of CHF 100 million has been reduced to CHF 90 million as of 31 July 2009,
to CHF 80 million as of 31 December 2009. After this the repayment terms remain unchanged (according to 2008
annual report). The financial covenants have also been updated. This credit line is secured by securities, loans and non
operational assets disclosed as held for sale.

As of 4 July 2009, a partnership between PubliGroupe (47.5%) and Axel Springer (52.5%) acquired an interest of 50.1%
in Digital Window Ltd for GBP 8.3 million (CHF 14.9 million). This company will be included in PubliGroupe’s consolidated
financial statements using the equity method.

25. Publication of the interim financial report

The PubliGroupe condensed consolidated interim financial statements were authorized for issue by the Board of
Directors on 20 August 2009.
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