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PubliGroupe retumns to profitability

PubliGroupe has reported a positive result for the first half of 2010 — both before and

after exceptional items. This return to profit is based on substantial additional cost savings,
improved results and a significantly reduced operating loss at Media Sales, coupled with
acquisitive and organic growth in online services. The group’s earning position is gradually
recovering, and progress with its different strategic initiatives has paved the way for the
return to profitable growth.

e EBIT amounts to CHF 12.4 million compared with
CHF -3.5 million in 1HY 2009; and the net result of
CHF 27.1 million compares with CHF -8.5 million in 1THY
2009. EBIT and the net result are positive, both before
and after non-recurring items, which mainly consist of
one-time costs and gains on the sale of participations.

e PubliGroupe continues to invest in the development of its
online services, and this is strengthening results especial-
ly in Search & Find and Digital & Marketing Services, the
two business segments predominantly active in this area.
Online businesses, including joint-venture companies and
acquisitions, grew by 38.4% to CHF 313.8 million.
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Consolidated sales have declined by 10.6% to CHF 714
million and the gross margin by 6.9% to CHF 153 million.
This is mainly because of the expected lower sales volume
in the print-related activities of Media Sales. After adjust-
ing for currency movements, the decreases are 9.8% and
6.4% respectively.

Costs have been reduced by CHF 27 million.

Media Sales has reduced its operating loss from

CHF -14.4 million in 1HY 2009 to CHF -3.1 million thanks
to strict cost control and improved results from electronic
media and the international markets. To achieve the
turnaround forecast for 2011, the transformation of the
business model for press activities in Switzerland must
be continued.
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Divestment of non-strategic assets continued as
PubliGroupe sold its minority interests in Basler Zeitung
and Edipresse as well as a property in Baden. The funds
generated are being invested in growth markets in par-
ticular by reducing the debt which increased when Zanox
Group was acquired. Bank borrowing was reduced from
CHF 165 million on 31 December 2009 to CHF 120 million
on 30 June 2010.

Prospects for 2010 as a whole are also positive, with
operational results reflecting the group’s still moderate
but continuing recovery.



1st half year 2010 1st half year 2009 Change 2009-2010
IFRS Pro forma IFRS Pro forma IFRS Pro forma
X - excluding non- excluding non-
in millions of CHF recurring items recurring items
Revenue 714.1 - 7141 798.4 - 798.4 -10.6% -10.6%
Gross margin 153.4 - 153.4 164.8 - 164.8 -6.9% -6.9%
EBITDA 4.0 -6.3 -2.3 -4.9 -11.8 -16.2 - 85.8%
Operating result (EBIT) 12.4 -4.5 7.9 -3.5 -8.8 -12.3
Net financial result 16.4 -16.1 0.3 -3.8 4.8 1.0 -70.0%
Net result, share of PubliGroupe Ltd. 271 -19.6 7.5 -8.5 -4.0 -12.5
Number of employees at the end of the
period 2'377 2'797 -15.0%
Media Sales Custom Search &Find Digital & Marketing Corporate and
Publishing Services others
in millions of CHF
1st Halfyear 2010 2009 2010 2009 2010 2009 2010 2009 2010 2009
Revenue -10.8% 585.4 656.3| -20.5% 10.1 1271 +79% 46.3 429| -1562% 741 87.4| +43.6% 5.6 3.9
Gross margin -8.4% 93.5 102.1| -14.0% 4.3 5.0 -22% 31.6 32.3 -2.0% 245 25.0| +48.5% 4.9 3.3
EBITDA - 0.5 -11.7| -50.0% -0.7 -14 = - 34| -89.7% 0.4 3.9* = 3.8 0.9
Depreciationand | .g1.0%  -20 -29| -250% -03  -04[+111%  -10 -09|+111% -10 -09| -77% -12  -13
Impairment loss - -1.8 - - - - - - -25 - - - - - -
SIERD I (Sl - 02 02 - 5 - - 115 15| +73.3% 26 15 - 14 29
of associates ) . ) : ’ ) ’ ) .
EBIT = -31 -14.4 = -1.0 -1.8 -8.7% 10.5 11.5| -55.6% 2.0 45* = 4.0 -3.3
Number of emplo-
yees at the end of -19.4% 1’321 1639 | -15.6% 92 109 -8.8% 547 600 -4.3% 355 371 -19.2% 63 78
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* Including the negative goodwill of CHF 3.8 million arising on the increase of interest in Zanox.de AG (from 40.0 % to 47.5%).

2010 intersegment transfers:

- Web2com transferred from Media Sales to Digital & Marketing Services
- Pixedia IT entity transferred from Corporate and others to Media Sales
2009 comparative figures have been restated accordingly.
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Thanks to progress made on all strategic initiatives,
PubliGroupe returns to profit despite the hesitant
economic environment

PubliGroupe’s operational and financial performance has

returned to positive territory thanks to additional cost savings
of CHF 27 million, improved results at Media Sales, as well as
organic and acquisitive growth in the Group’s online services.

Group EBIT for the first half of 2010 stood at CHF 12.4 million,
up from the year-back figure of CHF -3.5 million. Net profit was
CHF 27.1 million compared with a loss of CHF 8.5 million for
the first half of 2009.

After eliminating non-recurring items, EBIT reached
CHF 7.9 million (2009: CHF -12.3 million) and net profit stood
at CHF 7.5 million (2009: CHF -12.5 million).

One-time charges totalled CHF 5.3 million and included
goodwill impairment of CHF 1.8 million as well as risk-related
expenses and provisions of CHF 3.5 million. The one-time in-
come of CHF 24.9 million stems from book gains on the sale of
participations in Basler Zeitung Medien and Edipresse as well as
real estate sold in Baden. These divestments allowed the Group
to reduce bank borrowings from CHF 165 million to CHF 120
million, and give it the financial freedom needed to develop its
growth markets.

Media Sales reduced its operating loss to CHF -3.1 million (1HY
2009: CHF -14.4 million) supported by stringent cost manage-
ment and improved results in the electronic media market, es-
pecially in the cinema advertising sector following its successful
turnaround, and in international markets, which picked up 4%
thanks in particular to increases of 24% in Asia and 21% in the
Americas. Press activities declined by 18% after the cessation
of exclusive contracts with three publishing houses in 2009, the
main one being Edipresse. Based on continuing business, the
decline was 5.9% and thus in line with the general market trend.
The deployment of a new business model in this area continues
as planned and should allow Media Sales to achieve a sustain-
able turnaround in 2011.
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Custom Publishing, still largely exposed to the print sector,
reduced its operating loss, though not by enough, to CHF -1
million (1HY 2009: CHF -1.8 million) as it continues to re-
align and re-focus its activities in Asia and Switzerland.

Search & Find was able to nearly offset a 10% decline in its
print products with 19% growth in online activities. This busi-
ness segment’s EBIT reached CHF 10.5 million. The reduc-
tion of CHF 1 million compared with the same period last
year (CHF 11.5 million) is due to development costs for online
services, primarily relating to the new real estate platform,
www.home.ch.

Digital & Marketing Services strengthened its performance-
based online marketing services with two acquisitions in the
first half-year. The international group Zanox (a joint-venture of
PubliGroupe/47.5% and Axel Springer/52.5%), which has
included Digital Window since August 2009 and Buy.at since
February 2010, established itself as the European leader in the
industry with a sales volume of CHF 241.7 million in the first
semester of 2010. On the Swiss market, this segment ex-
panded its competences with the acquisition of Instanz, and is
now developing a comprehensive and coherent online mar-
keting services offering. The business segment’s EBIT for the
period amounted to CHF 2 million, reflecting a large operational
improvement on the same period last year when reported EBIT
of CHF 4.5 million included a non-recurring book gain of CHF
3.8 million on participations. The 15.2% decline in sales and
the 2% reduction in the gross margin are attributable to Dutch
subsidiary SVBmedia, which is mainly active in traditional media
services.

The business segments Search & Find and Digital & Marketing
Services continue to build up PubliGroupe’s position as a key
player in the Swiss and European online markets. The sales
volume generated by group companies in the online market,
including minority participations in joint-venture companies,
amounted to CHF 313.8 million, which represents an increase
of 38.4% (or 43.8% at constant exchange rates) on the first
half of 2009. This rise was achieved through both organic and
acquisitive growth.



Healthy balance sheet

The Group’s equity stood at CHF 418.3 million at the end of the
reporting period. This is an increase of CHF 1.5 million over 31
December 2009 and equates to 46.6% of total assets. Despite
emerging from a severe economic crisis which began in sum-
mer 2008, PubliGroupe still has the necessary means to ensure
the development of its business. The sale of non-operational
assets, such as certain non-strategic participations in publishing
houses and commercial real estate which is no longer used by
Group companies, is proceeding with the sale of a building in
Lausanne agreed for this autumn.

Strategic initiatives help to strengthen the group

The streamlining of Group structures, which yielded additional
savings of CHF 27 million during the first half of 2010, is set to
continue. The targeted full year savings of CHF 38 million within
Media Sales and the central structures of the group should be
achieved, as announced in March 2010.

The transformation of the business model of Media Sales, which
sells advertising space to the Swiss press, is well underway. As
part of this new business model, Media Sales has already been
cooperating successfully with all titles of the NZZ Group since

1 January 2010. It is also developing its digital platform for the
management of advertising orders and is offering its new modu-
lar service portfolio to all players in the industry. Discussions

are currently being held with numerous parties. A sustainable
turnaround is expected for 2011.

Our Search & Find business segment is continuing the dynamic
development of its search marketing activities in Switzerland.
As announced in July 2010, PubliGroupe and Swisscom intend
to align the management of their joint-venture more closely in
order to unlock important cost and development synergies. The
new joint management model has received the approval of the
Swiss Competition Commission.

With two acquisitions in the first half of 2010 in the online
services business, Digital & Marketing Services has expanded
its competencies to better address the growing demand for
performance-based online marketing services in Switzerland
and Europe. Working from this stronger foundation, Publi-
Groupe can continue growing and can develop a leadership
position in online marketing in both Switzerland and key Euro-
pean markets.

Outlook 2010

The economy seems to have been through the worst and is
now making a hesitant recovery, but structural change within
the advertising market continues. Traditional media remain
under pressure while interactive media and online marketing
services are gaining market share.

The implementation of operational and strategic measures has
helped to mitigate the effects of the economic crisis since its
onset in summer 2008 and have enabled a return to profitabil-
ity during the course of the first half of 2010. Based on these
measures, the signs are good that operational results will be
positive for the 2010 financial year as a whole, and that the
group will continue to recover. However, the base effect will
probably mean that improvements in the second half will be
more modest than in the first half; they will also depend on the
overall recovery of the economy.

Corporate governance

Kjell Aamot, former president and CEO of the international
media Group Schibsted ASA, and Andreas Schdnenberger,
formerly in charge of the Swiss activities of Google, joined the
Board of Directors at the annual general meeting of 27 April
2010. The two new Board members bring in professional skills
that match the Group’s strategic direction. Both serve on the
Board’s strategy control committee.

As from 1 May 2010, Beat Roeschlin has taken the helm at
Media Sales. Before joining PubliGroupe, he managed the
Swiss and European airport business of the billboard advertising
Group Clear Channel.
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Key figures - first semester

in millions of CHF

2010 2009
Revenue -10.8% 585.4 656.3
Gross margin -8.4% 93.5 102.1
EBITDA - 0.5 -11.7
Depreciation and
amortisation -31.0% 20 =29
Impairment loss - -1.8
Share in result of
associates - 0.2 0z
EBIT - -3.41 -14.4
Number of employees -19.4% 1321 1'639

at the end of the period

Media Sales offers a broad spectrum of renewed
services and reduces operating loss

Under the single Publicitas brand, Media Sales brings together
all the Group entities dedicated to the commercial sale of
media advertising, especially in the press, in Switzerland and 21
other countries. This sector was hit particularly hard from 2008
onwards by the impact of the recession on advertising markets
and related structural changes. This led to the introduction of
unprecedented cost-cutting programmes combined with a
transformation of the business model to feature a renewed and
flexible service offering. These far-reaching changes are still
underway.

Owing to tight cost management which yielded savings of
CHF 25 million, coupled with an improved performance in
electronic media and international markets, Media Sales was
able to narrow its operating loss to -3.1 million (first half 2009:
CHF -14.4 million). Activities in the Swiss press contracted as
a result of the cessation of exclusive cooperation agreements
with three publishing houses at the end of 2009. The deploy-
ment of the new business model is making strides and should
bring about the turnaround of the entire Media Sales business
segment in the year 2011.

Media Sales recorded a drop in sales from CHF 656.3 million
to CHF 585.4 million (-10.8%). This is equivalent to a CHF 8.6
million (-8.4%) reduction in the gross margin.

The decline in sales in the Swiss market is attributable to the
press activities of Media Sales, which fell by 18% to CHF 435.5
million. The main reason for this drop was the changed scope of
business as from 1 January 2010 due to the cessation of exclu-
sive cooperation agreements with certain titles on 31 December
2009. These were: 24 Heures, Tribune de Geneve and Le Matin
(Edipresse), Mittellandzeitung Aargauer Zeitung (AZ Medien), as
well as Bieler Tagblatt and Journal du Jura (Gassmann).
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Adjusted for this effect, the decrease was only 5.9% (-10.3% in
the first quarter, -1.4% in the second quarter), which is consist-
ent with the volatile but stabilizing general market trend. In the
first six months, commercial advertising lost 4.9% (-7.8% in the
first quarter, -2.3% in the second quarter). Employment advertis-
ing lost 5.6% overall, though it had returned to positive territory
by the end of the period (-17.7% in the first quarter, +10% in
the second quarter). The renewed cooperation with NZZ Group
titles has developed favourably since it began on 1 January
2010, as has the cooperation with more than 400 other titles
and advertising pools which have subcontracted overall man-
agement of their advertising to Publicitas.

The improved results of the electronic media advertising come
from a general increase in sales and the successful turnaround
of cinema advertising sector. Pro Sieben Sat1’s announcement
that it was ending its cooperation with Publicitas Cinecom with
effect from 31 December 2010 did not impact the half-year
figures, except by a goodwill impairment of CHF 1 million. Pub-
licitas Cinecom will focus on other channels and is engaged in
ongoing talks with other operators who are seeking a high-per-
formance sales team. Radio advertising’s performance declined.
The Internet advertising specialist Web2com was moved into
the Digital & Marketing Services segment with a view to devel-
oping a more integrated range of online services.

With the creation of a new logistics unit, the IT company pixedia
was moved together with its 98 staff from the Corporate Head-
quarters to Media Sales at the beginning of the year.

Media Sales International, which is heavily dependent on the
finance and luxury goods sectors, saw sales increase by 4%
(6.8% at constant exchange rates) as a result of improved Asian
(+24%) and U.S. (+21%) markets. Sales in Europe declined

by 4%, mainly because of the performance of markets in Italy,
Spain, and England.

Key figures - first semester

in millions of CHF

2010 2009
Revenue -20.5% 10.1 12.7
Gross margin -14.0% 4.3 5.0
EBITDA -50.0% -0.7 -1.4
Depreciation and -25.0% -0.3 04
Impairment loss - - -
Share in result of _ _ _
associates
EBIT - -1.0 -1.8
Number of employees -15.6% 92 109

at the end of the period




Insufficient improvement in Custom Publishing’s
results

Custom Publishing develops and produces professional cus-
tomised media solutions for airlines (in-flight entertainment) and
other companies and institutions. With its Emphasis group, this
segment is very well established in Asian markets for on-board
airline information and entertainment services. The Swiss Denon
group is primarily active in corporate publishing, producing
corporate magazines, house journals and other printed materi-
als. Denon also makes corporate websites, films and videos for
broadcast on the web and elsewhere.

Custom Publishing’s sales fell in the first half of 2010 by 20.5%
to CHF 10.1 million. The sector, which remains highly depend-
ent on print products, was able to reduce its operating loss to

CHF 1 million (first half 2009: CHF 1.8 million).

Advertising sold through magazines published on behalf of
clients or for its own account remains in decline, both in Asia
and in Switzerland. By contrast, activities related to the supply
of videos to airlines (“movie brokerage”) continue to grow.

Key figures - first semester

in millions of CHF

2010 2009
Revenue +7.9% 46.3 42.9
Gross margin -2.2% 31.6 23
EBITDA - - 3.4
Depreciation and
amortisation +11.1% -1.0 -0.9
Impairment loss - - -25
Share in result of
associates - 1.5 1.5
EBIT -8.7% 10.5 11.5
Number of employees -8.8% 547 600

at the end of the period

Reorganization and stronger cooperation between
PubliGroupe and Swisscom in their Search & Find
joint-venture in Switzerland

Search & Find develops and sells tools facilitating searches for
persons, companies, products, and services in local markets.
It offers its products in print media, over the internet and by
mobile phone (including iPhone and iPad). Consulted over 300
million times a year, these products put advertisers and poten-
tial buyers in contact with one another.

Search & Find has enjoyed success for over ten years with its
joint-venture partner Swisscom Directories. The two companies
have successfully managed the migration of their products and
their advertising sales from print to online channels. The strong

growth of the online segment, which now represents 36% of
total revenues, has offset the slow but steady decline of “paper
products”.

In early summer 2010, PubliGroupe und Swisscom decided to
intensify their joint-venture by establishing a more closely inte-
grated management, introducing more direct decision-making
and organisational structures, and expanding the range of serv-
ices on offer. This will allow the businesses to maintain growth
by capitalizing on appropriate opportunities in the local search
market, which is currently characterised by rapid technologi-
cal development and increasing competition from national and
international rivals.

The joint-venture partners will thus have greater flexibility and be
able to react more efficiently to the high-potential local search
market, allowing them to retain a stronger focus on client needs.
The new organisational structure will not only accelerate growth
but also generate significant cost and development synergies.

Apart from some minor exceptional costs for the development
of new services, the first-half results have not been affected

by this key project. Despite a decline in EBIT of CHF 1 million,
Search & Find can be described as stable. The slight decline is
attributable to the development and market launch of real estate
platform www.home.ch.

In order to expand the service offering in the local search
market, Search & Find created this new platform in May 2010,
bringing together real estate offers from every locality in Switzer-
land and combining them with lots of useful information. Follow-
ing a test phase and having taken account of the largely positive
client and user feedback, the full market launch is scheduled for
30 August 2010.

A long-term trend continued in the first half of 2010: the strong
growth of online services (CHF 26.4 million /+19%), which now
account for 36% of the joint-venture’s advertising revenue,
almost completely offset the decline in print products (CHF 46.8
million / -10%). In Switzerland, the joint-venture recorded only a
slight derease of 1.3% in advertising. In France, where Search
& Find remains a niche player, the decline was steeper as a
result of an overall shrinking market. French advertising revenue
was down by 20% because these sales mainly come from print
products.

Search & Find France generated an operational loss of CHF 0.9
million and has begun a process designed to optimise its phone
book portfolio. This should enable Search & Find France to re-

turn to profitability in 2011. The platform www.local.fr continues
to perform well in terms of both visitors and advertising revenue.

The gross margin for the Search & Find segment was down by
2.2% to CHF 31.6 million. Sales reached CHF 46.3 million. Their
increase is owed to a change in sales responsibilites and to the
altered treatment of online revenues among the joint venture
partners.
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Key figures - first semester

in millions of CHF

2010 2009
Revenue -15.2% 741 87.4
Gross margin -2.0% 24.5 25.0
EBITDA -89.7% 0.4 3.9*
Depreciation and +11.1% -1.0 -09
Impairment loss - - -
Share In result of +73.3% 2.6 1.5
EBIT - 55.6% 2.0 45"
Number of employees
at the end of the -4.3% 355 371

period

* Including the negative goodwill of CHF 3.8 miillion arising on the increase of
interest in Zanox.de AG (from 40.0% to 47.5%).

Digital & Marketing Services strengthens its position
in online-performance-marketing-services - Two new
acquisitions in first half year

Zanox Group is a joint-venture between PubliGroupe (47.5%)
and Axel Springer (52.5%). In February 2010 it became the
leading European group for affiliated marketing when Digital
Window, a subsidiary acquired in August 2009, took over British
company Buy.at. The group achieved sales of CHF 241.7 million
in the first six months of 2010; this 46.1% increase was due to
the combined effects of organic growth and acquisitions. The
Group simplified its structure in July 2010 when Digital Window,
and consequently Buy.at, were brought under the roof of Zanox.

In May 2010, PubliGroupe acquired a 75% stake in Swiss com-
pany Instanz. Instanz’s key strength lies in its ability to deploy all
online channels (display, search, affiliate marketing) optimally to
give advertisers exactly the marketing presence they want. In-

stanz uses the modular technologies it has developed in-house

RESULTS AS OF 30.06.2010 ||

to give clients full transparency and control over the success of
their online marketing campaigns, as well as direct integration
of their own sales processes. Numerous finance, media and
e-commerce companies now count on professional support
from Instanz.

Digital & Marketing Services has come a long way in the period
between the first half of 2009 and the first half of 2010. With
the two new acquisitions, plus group companies Namics AG,
the leading web service provider in Switzerland and Germany;,
and digital marketing specialist Web2com AG (transferred from
Media Sales in January 2010), this business segment now has
all the capabilities required to meet growing demand in Switzer-
land and key European markets for online performance-based
marketing services.

Digital & Marketing Services has come a long way in the period
between the first half of 2009 and the first half of 2010.

Because the 47.5% stake in Zanox Group is not fully consoli-
dated, the sales figures show a decline of 15.2% to CHF 74.1
million. This is mainly attributable to lower billing volumes for
traditional media services at Dutch subsidiary SVBmedia. In
the online marketing services business, by contrast, Digital &
Marketing Services is showing strong growth. Excluding sales
by the Zanox Group, online business has grown 16.2%. Includ-
ing Zanox Group, there was growth of even 42% to CHF 269
million.

The EBIT of Digital & Marketing Services improved by CHF 0.7
million to CHF 2 million (excluding a non-recurring book profit
of CHF 3.8 million in 2009 from the increased stake in Zanox).
In line with accounting practice, EBIT includes all depreciation
of intangibles and interest/taxes on the Zanox participation.
Excluding these effects, Digital & Marketing Services’ pro forma
EBIT amounted to CHF 7.3 million, up 30% on the year-back
figure of CHF 5.6 million.



Consolidated interim income statements

in millions of CHF 1st half year 1st half year
2010 2009
Revenue 7141 798.4
Purchases (5626.2) (598.8)
Sales reductions (34.5) (34.8)
Gross margin 153.4 164.8
Personnel expenses (124.1) (140.6)
General and administrative expenses (87.8) (44.3)
Other income and expenses 12.5 15.2
EBITDA 4.0 (4.9)
Depreciation and amortisation (5.5 6.4)
Impairment loss (1.8) (2.5)
Share in result of associates 15.7 10.3
Operating result (EBIT) 12.4 (3.5)
Financial income 18.6 3.8
Financial expenses (2.2) (7.6)
Financial result 16.4 (3.8)
Result before income tax 28.8 (7.3)
Income tax expense (1.5) (0.3)
Result 27.3 (7.6)
Result attributable to:
- Non-controlling interests 0.2 0.9
- Shareholders of PubliGroupe Ltd 274 (8.5)
Earnings per share
Basic earnings per share (in CHF) 11.48 (8.71)
Diluted earnings per share (in CHF) 11.48 (8.71)
Consolidated interim statements of comprehensive income
in millions of CHF
1st half year 1st half year
2010 2009
Result 27.3 (7.6)
Translation differences (17.1) 6.8
Net change in fair value of available-for-sale financial instruments transferred to profit
or loss 8.1) -
Effective portion of changes in fair value of cash flow hedges (1.0) -
Other comprehensive income * (26.2) 6.8
Total comprehensive income 1.1 (0.8)
Total comprehensive income attributable to:
- Non-controlling interests 0.2 0.9
- Shareholders of PubliGroupe Ltd 0.9 (1.7)

* There is no income tax relating to components of other comprehensive income.
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Consolidated balance sheets
in millions of CHF

as of 30 as of 31
June December
2010 2009
Assets
Cash and cash equivalents 77.9 58.0
Marketable and available-for-sale securities 13.2 65.8
Accounts receivable 239.7 301.2
Current tax asset 8.1 3.9
Accrued income and prepaid expenses 107.2 80.7
Assets held for sale 5.9 25.3
Current assets 452.0 534.9
Investment properties 51.3 52.7
Owner-occupied properties 24.9 30.3
Equipment 154 17.1
Intangible assets 40.2 37.2
Investments in associates 248.2 255.8
Financial assets 56.8 24.8
Deferred tax assets 9.1 7.2
Non-current assets 445.9 425.1
Total assets 897.9 960.0
Liabilities and equity
Short-term debts 27.0 65.0
Accounts payable 185.5 200.1
Current tax liabilities 3.5 3.0
Accrued expenses and deferred income 95.5 94.3
Short-term provisions 9.9 10.5
Current liabilities 321.4 372.9
Long-term debts 98.2 103.2
Deferred tax liabilities 17.4 15.9
Long-term provisions 6.9 IS
Non-current liabilities 122.5 126.6
Total liabilities 443.9 499.5
Share capital 2.5 2.5
Treasury shares (61.1) (63.2)
Reserves 466.9 467.5
Equity, shareholders of PubliGroupe Ltd 418.3 416.8
Non-controlling interests 35.7 43.7
Total equity 454.0 460.5
Total liabilities and equity 897.9 960.0
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Consolidated interim cash flow statements
in millions of CHF

1st half year 1st half year

2010 2009
Result 27.3 (7.6)
Adjustments for non-cash items (30.0) (7.4)
Dividends paid to non-controlling interests by group companies (8.9) (34.5)
Dividends received 9.0 43.4
Interest received 0.5 0.5
Interest paid (1.8) 3.2)
Taxes paid (6.5) (8.8)
Use of provisions (3.0 (1.7)
Working capital changes (16.9) (9.0)
Cash flows from operating activities (30.3) (28.3)
Acquisitions of tangible assets (1.2) 4.2)
Disposals of tangible assets 12.6 0.7
Acquisitions of intangible assets (1.9 0.7)
Disposals of marketable securities 0.4 -
Acquisitions of subsidiaries, net of cash acquired (5.9) (1.1)
Acquisitions of associates - 0.1)
Disposals of subsidiaries, net of cash disposed of - 6.9
Disposals of associates 21.7 0.2
Investments in financial assets 6.9) ©.1)
Divestments of financial assets 75.3 14.4
Cash flows from investing activities 95.3 16.0
Increase /(decrease) in bank debts (45.0) (81.7)
Capital contribution from non-controlling interests 0.1 -
Sale of treasury shares (Share-based compensation) 0.2 0.6
Acquisition of non-controlling interests 0.2) -
Increase in additional paid-in capital 0.1 0.1
Dividend paid to shareholders of PubliGroupe Ltd - (2.8)
Cash flows from financing activities (44.8) (33.8)
Effect of exchange rates 0.9 1.4
Change in cash and cash equivalents 19.9 (44.7)
Cash and cash equivalents as of 1 January 58.0 81.4
Cash and cash equivalents as of 30 June 77.9 36.7
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The tables on pages 9 to 11 of this publication have been taken from the interim financial report (unaudited).

The complete interim financial report is available for downloading at the following internet address:

http://www.publigroupe.com/en/media-relations/downloads/key-figures.html

Avenue Mon-Repos 22
CH -1002 Lausanne

www.publigroupe.com





