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CONTENT AND FORM OF THE GROUP 
MANAGEMENT REPORT

This Annual Report 2019 contains the ProSiebenSat.1 Group Manage-
ment Report. The Compensation Report and the Takeover-Related 
Disclosures pursuant to 315a (1) HGB can be found in the section  
→ To Our Shareholders of this Annual Report; they are also part of the 
audited Group Management Report.

SIGNIFICANT EVENTS AFTER THE END OF 
THE REPORTING PERIOD

Significant events after the end of the reporting period are explained 
in the → Notes, note 39 “Events after the reporting period” . The publication 
date of the Annual Report 2019 is March 5, 2020.

PREDICTIVE STATEMENTS ON FUTURE 
PERFORMANCE, FINANCIAL POSITION AND 
EARNINGS

Our forecasts are based on current assessments of future develop-
ments. In this context, we draw on our budget planning and com-
prehensive market and competitive analyses. The forecasted val-
ues are calculated in accordance with the reporting principles used 
in the financial statements and are consistent with the adjustments 
described in the Management Report. However, forecasts naturally 
entail some uncertainties that could lead to positive or negative devi-
ations from planning. If imponderables occur or if the assumptions 
on which the predictive statements are made no longer apply, actual 
results may deviate materially from the statements made or the 
results implicitly expressed. 

Developments that could negatively impact this forecast include, for 
example, lower economic momentum than expected at the time this 
report was prepared. These and other factors are explained in detail 
in the Risk- and Opportunity Report. There we also report on addi-
tional growth potential; opportunities that we have not yet or not 
fully budgeted for could arise from corporate strategy decisions, for 
example. Potential risks are accounted for regularly and systemat-
ically as part of the Group-wide risk management process. → Future 

Business and Industry Environment  → Risk and Opportunity Report

ROUNDING FINANCIAL FIGURES

Due to rounding, it is possible that the individual figures do not exactly 
add up to the totals shown and that percentage figures given do not 
exactly reflect the absolute figures to which they relate.

EXPLANATORY NOTES ON 
REPORTING PRINCIPLES

Information
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To the best of our knowledge, and in accordance with the applicable 
reporting principles, the Consolidated Financial Statements give a 
true and fair view of the assets, liabilities, financial position and profit 
or loss of the Group, and the Group Management Report includes a 

fair review of the development and performance of the business and 
the position of the Group, together with a description of the princi-
pal opportunities and risks associated with the expected develop-
ment of the Group.

RESPONSIBILITY STATEMENT

Unterföhring, February 26, 2020

Max Conze
Chairman of the Executive Committee

Rainer Beaujean
Chief Financial Officer 

Conrad Albert
Deputy Chairman of the Executive Committee,
Group General Counsel

Information
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To ProSiebenSat.1 Media SE

REPORT ON THE AUDIT OF THE 
CONSOLIDATED FINANCIAL STATEMENTS 
AND OF THE GROUP MANAGEMENT REPORT

OPINIONS

We have audited the consolidated financial statements of 
ProSiebenSat.1 Media SE, Unterföhring, and its subsidiaries (the 
Group), which comprise the consolidated statement of financial posi-
tion as at 31 December 2019, and the consolidated income statement, 
consolidated statement of comprehensive income, consolidated state-
ment of changes in equity and consolidated cash flow statement for 
the fiscal year from 1 January 2019 to 31 December 2019, and notes 
to the consolidated financial statements, including a summary of sig-
nificant accounting policies. In addition, we have audited the group 
management report of ProSiebenSat.1 Media SE for the fiscal year 
from 1 January 2019 to 31 December 2019. In accordance with the 
German legal requirements, we have not audited the content of the 
management declaration (group statement on corporate governance) 
pursuant to Sec. 315d HGB included in the “Organization and Group 
Structure” section of the group management report.

In our opinion, on the basis of the knowledge obtained in the audit, 

_	 the accompanying consolidated financial statements comply, in all 
material respects, with the IFRSs as adopted by the EU, and the 
additional requirements of German commercial law pursuant to 
Sec. 315e (1) HGB and, in compliance with these requirements, give 
a true and fair view of the assets, liabilities and financial position of 
the Group as at 31 December 2019 and of its financial performance 
for the fiscal year from 1 January 2019 to 31 December 2019, and 

_	 the accompanying group management report as a whole provides 
an appropriate view of the Group’s position. In all material respects, 
this group management report is consistent with the consolidated 
financial statements, complies with German legal requirements 
and appropriately presents the opportunities and risks of future 
development. Our opinion on the group management report does 
not cover the content of the management declaration (group state-
ment on corporate governance) referred to above.

Pursuant to Sec. 322 (3) Sentence 1 HGB, we declare that our audit 
has not led to any reservations relating to the legal compliance of 
the consolidated financial statements and of the group manage-
ment report.

Basis for the opinions

We conducted our audit of the consolidated financial statements and 
of the group management report in accordance with Sec. 317 HGB 
and the EU Audit Regulation (No 537/2014, referred to subsequently 
as “EU Audit Regulation”) and in compliance with German Generally 
Accepted Standards for Financial Statement Audits promulgated by 
the Institut der Wirtschaftsprüfer [Institute of Public Auditors in Ger-
many] (IDW). Our responsibilities under those requirements and prin-
ciples are further described in the “Auditor’s responsibilities for the 
audit of the consolidated financial statements and of the group man-
agement report” section of our auditor’s report. We are independent 
of the group entities in accordance with the requirements of Euro-
pean law and German commercial and professional law, and we have 
fulfilled our other German professional responsibilities in accordance 
with these requirements. In addition, in accordance with Art. 10 (2) f) 
of the EU Audit Regulation, we declare that we have not provided 
non-audit services prohibited under Art. 5 (1) of the EU Audit Regu-
lation. We believe that the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for our opinions on the con-
solidated financial statements and on the group management report.

Key audit matters in the audit of the consolidated 
financial statements

Key audit matters are those matters that, in our professional judg-
ment, were of most significance in our audit of the consolidated finan-
cial statements for the fiscal year from 1 January 2019 to 31 December 
2019. These matters were addressed in the context of our audit of the 
consolidated financial statements as a whole, and in forming our opin-
ion thereon; we do not provide a separate opinion on these matters.

Below, we describe what we consider to be the key audit matters:

[1]  IMPAIRMENT TESTING OF GOODWILL

Reasons why the matter was determined to be a  
key audit matter

The executive directors of ProSiebenSat.1 Media SE test goodwill for 
impairment annually as of 31 December of each fiscal year and ad 
hoc to determine any potential need to recognize impairment losses. 
The result of these valuations is highly dependent on the executive 
directors’ estimate of future cash flows and the respective discount 
rates used.

In light of the complexity of the valuation process due to the use of 
assumptions and the judgment by the executive directors, the impair-
ment testing of goodwill was a key audit matter. Assumptions and 
judgment include the expected development of business and earn-
ings of the cash-generating units or groups of units over the next five 
years, and the growth and discount rates used.

INDEPENDENT AUDITOR’S REPORT

1	 Translation of the German independent auditor’s report concerning the audit of the consolidated financial statements and group management report prepared in German.

1
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Auditor’s response

As part of our procedures, we analyzed the process implemented by 
the executive directors of ProSiebenSat.1 Media SE and the accounting 
policies for determining the recoverable amounts of cash-generating 
units or groups of units for those units to which goodwill has been 
allocated to identify any risks of material misstatement and obtained 
an understanding of the process steps.

We analyzed the budgets and forecasts underlying the valuation by 
comparing them with the results actually achieved in the past and 
the current development of business figures. We also referred to the 
forecast market development of comparable entities in our analysis. 
In considering the underlying budgets and forecasts, we discussed the 
assumptions about the development of business and earnings with 
those responsible for planning and compared them with the budgets 
and forecasts prepared by the Executive Committee and approved by 
the Supervisory Board and with the current development of business. 

With the aid of our internal valuation specialists, we assessed the val-
uation model and the other significant valuation assumptions such 
as the discount rate and growth rate on the basis of an analysis of 
the general market indicators. We assessed the determination of the 
risk-adjusted capitalization rate by scrutinizing peer companies, com-
paring market data with external evidence and checking the arith-
metical accuracy. 

In order to identify a potential impairment risk, we additionally con-
ducted our own sensitivity analyses on the results of the impairment 
test to determine which changes in specific valuation inputs would 
lead to a different assessment of the impairment requirement at the 
level of the cash-generating unit. In so doing, we considered both 
exogenous and endogenous changes in the planning assumptions in 
the various scenarios.

In addition, we assessed the information provided in the notes to the 
consolidated financial statements on significant accounting judg-
ments, estimates and assumptions used in impairment testing of good-
will in respect of the requirements of IAS 1 and IAS 36.

Our procedures did not lead to any reservations relating to impair-
ment testing of goodwill.

Reference to related disclosures

With regard to the accounting policies applied for goodwill, refer to the 
disclosure in note (2) “Summary of key accounting principles” in chap-
ter (C) “Intangible Assets and Goodwill” of the notes to the consoli-
dated financial statements. For the related disclosures on judgments 
by the executive directors and sources of estimation uncertainty as 
well as the disclosures on goodwill, refer to note (17) “Goodwill” which 
also contains information on the sensitivity of the valuation results.

[2]  REVENUE RECOGNITION

Reasons why the matter was determined to be a  
key audit matter

Revenues are a key financial performance indicator for the Group and 
is shaped by diverse business models in the various segments. In the 
Entertainment and Commerce segments, a risk of material misstate-
ment exists especially in relation to the existence and timely recogni-
tion of revenues. In the Entertainment segment, this relates primarily 
to the transfer and processing of campaign data from the upstream 
systems, while in the Commerce segment there are estimation uncer-
tainties predominantly due to cancellation or return rights. In the 
Content Production & Global Sales segment, a substantial portion of 
revenues is recognized over time using the percentage of completion 
method. In this context, the estimates made by the executive directors 
with regard to the expected total costs or the project progress have a 
significant effect on the recognition and measurement of revenues.

In light of the significance and complexity of revenues, we consider 
revenue recognition to be a key audit matter.

Auditor’s response

During our procedures, we considered, based on the criteria defined 
in IFRS 15, the accounting policies applied in the consolidated finan-
cial statements of ProSiebenSat.1 Media SE for the recognition of 
revenues. 

We examined the existence of revenues for significant consolidated 
entities by, among other things, determining the correlation with the 
related trade receivables and related incoming payments and ana-
lyzed any deviations.

In order to assess the existence of advertising revenues, in the Enter-
tainment segment we tested in particular application controls and 
interfaces between the ERP system and the upstream systems used 
to capture advertising services. In addition, we tested on a sample 
basis revenue recognition for certain advertising campaigns by ref-
erence to the corresponding agreements. In the Commerce segment, 
we analyzed the assumptions made by management relating to the 
cancellation and return rates on the basis of historical experience. 

In the Content Production & Global Sales segment, we assessed, on 
a sample basis, the expected total costs on the basis of the budgets 
for commissioned productions and reconciled the total contract value 
with the underlying contracts. We checked the expenses incurred 
until the reporting date on a sample basis by reference to incoming 
invoices and time sheets and analyzed how they were allocated to the 
respective commissioned productions. In addition, we recalculated 
the recognition of revenues from contracts according to the percent-
age of completion method in accordance with IFRS 15. We analyzed 
the contracts contained in reported revenues to determine whether 
the planned and actual margins from the contracts were in line with 
our expectations of the progress of the project in question based on 
the development of similar projects.

Our procedures did not lead to any reservations relating to revenue 
recognition.

Information
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Reference to related disclosures

Information about the accounting policies with regard to revenues 
is provided in note (2) “Summary of key accounting principles” in 
chapter (C) “Revenue Recognition” of the notes to the consolidated 
financial statements. Information about the components of revenues 
is provided in note (6) “Revenues” of the notes to the consolidated 
financial statements.

[3]  IMPAIRMENT OF PROGRAMMING ASSETS

Reasons why the matter was determined to be a  
key audit matter

Owing to their immense significance for the Group, programming 
assets, which would normally be included in other intangible assets, 
are presented as a separate item in the statement of financial position. 

When examining both the individual program titles and the genre-
based programming groups for indications of impairment, the exec-
utive directors apply a significant degree of judgment with regard to 
planning the future use of programming assets and estimating their 
revenue potential. Indications are, for example, if a program title or 
a group of program titles is no longer likely to be broadcast due to a 
lack of marketability or a strategic realignment of programming con-
tent. The consolidated financial statements, as a whole, are therefore 
subject to a risk that impairments of programming assets are not rec-
ognized to a sufficient extent.  

In light of their strategic relevance and the use of judgment in their 
measurement, we consider programming assets to be a key audit 
matter.

Auditor’s response

As part of our procedures, we discussed the executive directors’ 
assessment of indications that the future use of programming assets 
could be restricted with the persons responsible. We also performed 
our own analyses of the number of available broadcasts in view of 
the license periods of the program titles and their last date of broad-
cast to identify potential reductions in the usability of the program 
titles in the portfolio. 

In addition, in a follow-up review of the impairments recognized, we 
assessed the criteria determined by the executive directors for the 
identification of an impairment on program title level. 

Our procedures did not lead to any reservations relating to the impair-
ment of the programming assets.

Reference to related disclosures

Information about the accounting policies with regard to programming 
assets is provided in note (2) “Summary of key accounting principles” 
in chapter (C) “Programming Assets” of the notes to the consolidated 
financial statements. The related disclosures on the assumptions and 
estimates used by the executive directors and information on the 
development of the value of programming assets is provided in note 
(22) of the notes to the consolidated financial statements.

OTHER INFORMATION

The Supervisory Board is responsible for the Report of the Supervi-
sory Board. In all other respects, the executive directors are respon-
sible for the other information. The other information comprises the 
management declaration (group statement on corporate governance) 
pursuant to Sec. 315d HGB referred to above and the other parts of 
the annual report, of which we obtained a version prior to issuing this 
auditor’s report, in particular:

_	 the Responsibility Statement pursuant to Sec. 297 (2) Sentence 4 
HGB;

_	 the Report of the Supervisory Board pursuant to Sec. 171 (2) AktG 
[“Aktiengesetz”: German Stock Corporation Act];

_	 and the sections “Key Figures of ProSiebenSat.1 Group,” “Inter-
view with Max Conze,” “image section,” “Corporate Governance 
Report,” “The ProSiebenSat.1 Media SE Share,” “Explanatory Notes 
on Reporting Principles,” “Group Key Figures: Multi-Year Over-
view,” “Segment Group Key Figures: Multi-Year Overview” and 
“Financial Calendar”; 

but not the consolidated financial statements, not the group manage-
ment report disclosures whose content is not audited, not our audi-
tor’s report thereon and not the group non-financial report.

Our opinions on the consolidated financial statements and on the 
group management report do not cover the other information, and 
consequently we do not express an opinion or any other form of assur-
ance conclusion thereon.

In connection with our audit, our responsibility is to read the other 
information and, in so doing, to consider whether the other infor-
mation

_	 is materially inconsistent with the consolidated financial state-
ments, with the group management report or our knowledge 
obtained in the audit, or

_	 otherwise appears to be materially misstated.
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RESPONSIBILITIES OF THE EXECUTIVE 
DIRECTORS AND THE SUPERVISORY BOARD 
FOR THE CONSOLIDATED FINANCIAL 
STATEMENTS AND THE GROUP 
MANAGEMENT REPORT

The executive directors are responsible for the preparation of the con-
solidated financial statements that comply, in all material respects, 
with IFRSs as adopted by the EU and the additional requirements of 
German commercial law pursuant to Sec. 315e (1) HGB, and that the 
consolidated financial statements, in compliance with these require-
ments, give a true and fair view of the assets, liabilities, financial posi-
tion and financial performance of the Group. In addition, the executive 
directors are responsible for such internal control as they have deter-
mined necessary to enable the preparation of consolidated financial 
statements that are free from material misstatement, whether due 
to fraud or error.

In preparing the consolidated financial statements, the executive 
directors are responsible for assessing the Group’s ability to continue 
as a going concern. They also have the responsibility for disclosing, 
as applicable, matters related to going concern. In addition, they are 
responsible for financial reporting based on the going concern basis 
of accounting unless there is an intention to liquidate the Group or 
to cease operations, or there is no realistic alternative but to do so.

Furthermore, the executive directors are responsible for the prepa-
ration of the group management report that, as a whole, provides an 
appropriate view of the Group’s position and is, in all material respects, 
consistent with the consolidated financial statements, complies with 
German legal requirements, and appropriately presents the oppor-
tunities and risks of future development. In addition, the executive 
directors are responsible for such arrangements and measures (sys-
tems) as they have considered necessary to enable the preparation 
of a group management report that is in accordance with the Ger-
man legal requirements, and to be able to provide sufficient appro-
priate evidence for the assertions in the group management report.

The Supervisory Board is responsible for overseeing the Group’s finan-
cial reporting process for the preparation of the consolidated finan-
cial statements and of the group management report.

AUDITOR’S RESPONSIBILITIES FOR THE 
AUDIT OF THE CONSOLIDATED FINANCIAL 
STATEMENTS AND OF THE GROUP 
MANAGEMENT REPORT

Our objectives are to obtain reasonable assurance about whether the 
consolidated financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and whether the group 
management report as a whole provides an appropriate view of the 
Group’s position and, in all material respects, is consistent with the 
consolidated financial statements and the knowledge obtained in the 
audit, complies with the German legal requirements and appropriately 
presents the opportunities and risks of future development, as well 
as to issue an auditor’s report that includes our opinions on the con-
solidated financial statements and on the group management report.

Reasonable assurance is a high level of assurance, but is not a guar-
antee that an audit conducted in accordance with Sec. 317 HGB and 
the EU Audit Regulation and in compliance with German Generally 

Accepted Standards for Financial Statement Audits promulgated by 
the Institut der Wirtschaftsprüfer (IDW) will always detect a material 
misstatement. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users 
taken on the basis of these consolidated financial statements and this 
group management report.

We exercise professional judgment and maintain professional skep-
ticism throughout the audit. We also:

_	 Identify and assess the risks of material misstatement of the con-
solidated financial statements and of the group management 
report, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opin-
ions. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepre-
sentations, or the override of internal control.

_	 Obtain an understanding of internal control relevant to the audit 
of the consolidated financial statements and of arrangements and 
measures (systems) relevant to the audit of the group management 
report in order to design audit procedures that are appropriate in 
the circumstances, but not for the purpose of expressing an opin-
ion on the effectiveness of these systems.

_	 Evaluate the appropriateness of accounting policies used by the 
executive directors and the reasonableness of estimates made by 
the executive directors and related disclosures.

_	 Conclude on the appropriateness of the executive directors’ use 
of the going concern basis of accounting and, based on the audit 
evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the 
Group’s ability to continue as a going concern. If we conclude that 
a material uncertainty exists, we are required to draw attention in 
the auditor’s report to the related disclosures in the consolidated 
financial statements and in the group management report or, if 
such disclosures are inadequate, to modify our respective opin-
ions. Our conclusions are based on the audit evidence obtained 
up to the date of our auditor’s report. However, future events or 
conditions may cause the Group to cease to be able to continue 
as a going concern.

_	 Evaluate the overall presentation, structure and content of the 
consolidated financial statements, including the disclosures, and 
whether the consolidated financial statements present the under-
lying transactions and events in a manner that the consolidated 
financial statements give a true and fair view of the assets, liabil-
ities, financial position and financial performance of the Group in 
compliance with IFRSs as adopted by the EU and the additional 
requirements of German commercial law pursuant to Sec. 315e (1) 
HGB.

_	 Obtain sufficient appropriate audit evidence regarding the financial 
information of the entities or business activities within the Group 
to express opinions on the consolidated financial statements and 
on the group management report. We are responsible for the direc-
tion, supervision and performance of the group audit. We remain 
solely responsible for our audit opinions.
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_	 Evaluate the consistency of the group management report with the 
consolidated financial statements, its conformity with [German] 
law, and the view of the Group’s position it provides.

_	 Perform audit procedures on the prospective information pre-
sented by the executive directors in the group management report. 
On the basis of sufficient appropriate audit evidence we evaluate, 
in particular, the significant assumptions used by the executive 
directors as a basis for the prospective information, and evaluate 
the proper derivation of the prospective information from these 
assumptions. We do not express a separate opinion on the prospec-
tive information and on the assumptions used as a basis. There is 
a substantial unavoidable risk that future events will differ mate-
rially from the prospective information.

We communicate with those charged with governance regarding, 
among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit.

We also provide those charged with governance with a statement that 
we have complied with the relevant independence requirements, and 
communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence and where appli-
cable, the related safeguards.

From the matters communicated with those charged with governance, 
we determine those matters that were of most significance in the 
audit of the consolidated financial statements of the current period 
and are therefore the key audit matters. We describe these matters 
in our auditor’s report unless law or regulation precludes public dis-
closure about the matter.

OTHER LEGAL AND REGULATORY 
REQUIREMENTS

FURTHER INFORMATION PURSUANT TO 
ART. 10 OF THE EU AUDIT REGULATION 

We were elected as auditor by the Annual General Meeting on 12 June 
2019. We were engaged by the Supervisory Board on 15 July 2019. 
We have been the auditor of ProSiebenSat.1 Media SE since fiscal 
year 2019.

We declare that the opinions expressed in this auditor’s report are 
consistent with the additional report to the Audit Committee pur-
suant to Art. 11 of the EU Audit Regulation (long-form audit report).

In addition to the financial statement audit, we have provided to the 
Company or entities controlled by it the following services that are not 
disclosed in the consolidated financial statements or in the group man-
agement report: Audit-related services not required by law pertaining 
to financial information, tax services and compliance assessments.

GERMAN PUBLIC AUDITOR RESPONSIBLE 
FOR THE ENGAGEMENT

The German Public Auditor responsible for the engagement is Nathalie 
Mielke.

Munich, 26 February 2020

Ernst & Young GmbH
Wirtschaftsprüfungsgesellschaft

Barth			   Mielke
Wirtschaftsprüfer		  Wirtschaftsprüferin
[German Public Auditor]	 [German Public Auditor]
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To ProSiebenSat.1 Media SE, Unterföhring

We have performed a reasonable assurance engagement on the non-fi-
nancial report of ProSiebenSat.1 Media SE according to § 289b HGB 
(“Handelsgesetzbuch”: German Commercial Code), which is combined 
with the non-financial report of the group according to § 315b HGB, 
and the chapter “Organization and Group Structure” in the group 
management report being incorporated by reference for the report-
ing period from 1 January 2019 to 31 December 2019 (hereafter com-
bined non-financial report). Our engagement did not include other 
references to information outside the combined non-financial report 
as well as disclosures for prior years.

MANAGEMENT’S RESPONSIBILITY

The legal representatives of the Company are responsible for the 
preparation of the combined non-financial report in accordance with 
§§ 315c in conjunction with 289c to 289e HGB. 

This responsibility includes the selection and application of appropri-
ate methods to prepare the combined non-financial report as well as 
making assumptions and estimates related to individual disclosures, 
which are reasonable in the circumstances. Furthermore, the legal 
representatives are responsible for such internal controls that they 
have considered necessary to enable the preparation of a combined 
non-financial report that is free from material misstatement, whether 
due to fraud or error. 

AUDITOR’S DECLARATION RELATING TO 
INDEPENDENCE AND QUALITY CONTROL

We are independent from the Company in accordance with the provi-
sions under German commercial law and professional requirements, 
and we have fulfilled our other professional responsibilities in accor-
dance with these requirements. 

Our audit firm applies the national statutory regulations and profes-
sional pronouncements for quality control, in particular the by-laws 
regulating the rights and duties of Wirtschaftsprüfer and vereidigte 
Buchprüfer in the exercise of their profession [Berufssatzung für 
Wirtschaftsprüfer und vereidigte Buchprüfer] as well as the IDW Stan-
dard on Quality Control 1: Requirements for Quality Control in audit 
firms [IDW Qualitätssicherungsstandard 1: Anforderungen an die Qual-
itätssicherung in der Wirtschaftsprüferpraxis (IDW QS 1)].

AUDITOR’S RESPONSIBILITY

Our responsibility is to express a reasonable assurance conclusion on 
the combined non-financial report based on the assurance engage-
ment we have performed.

We conducted our assurance engagement in accordance with the 
International Standard on Assurance Engagements (ISAE) 3000 
(Revised): Assurance Engagements other than Audits or Reviews of 
Historical Financial Information, issued by the International Auditing 
and Assurance Standards Board (IAASB). This Standard requires that 
we plan and perform the assurance engagement to obtain reasonable 
assurance about whether the combined non-financial report of the 
Company has been prepared, in all material respects, in accordance 
with §§ 315c in conjunction with 289c to 289e HGB. 

The reasonable assurance of the combined non-financial report 
includes performing assurance procedures and obtaining assurance 
evidence for the qualitative and quantitative disclosures in the com-
bined non-financial report, that are sufficient and appropriate to pro-
vide a basis for our assurance conclusion. The assurance procedures 
selected depend on the auditor’s professional judgment. This includes 
assessing the risks of material misstatement of the combined non-
financial report, whether due to fraud or error. When assessing these 
risks, the auditor considers the internal control system relevant for the 
preparation of the combined non-financial report. The objective here 
is to design and perform assurance procedures that are appropriate 
in the circumstances, but not to express an opinion on the effective-
ness of the internal control system. The assurance engagement also 
includes evaluating the appropriateness of methods used to prepare 
the combined non-financial report, the reasonableness of estimates 
made by the legal representatives and the appropriateness of the 
overall presentation of the combined non-financial report.

We believe that the assurance evidence we have obtained is suffi-
cient and appropriate to provide a basis for our assurance conclusion.

ASSURANCE CONCLUSION

In our opinion, on the basis of the knowledge obtained in the assurance 
engagement, the combined non-financial report of ProSiebenSat.1 
Media SE for the period from 1 January 2019 to 31 December 2019 has 
been prepared, in all material respects, in accordance with §§ 315c in 
conjunction with 289c to 289e HGB.

INDEPENDENT AUDITOR’S REASONABLE 
ASSURANCE REPORT

1	 The assurance engagement performed by Ernst & Young (EY) relates exclusively to the German version of the combined non-financial report 2019 of ProSiebenSat.1 Media SE.  
The following text is a translation of the original German Independent Assurance Report.

1
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INTENDED USE OF THE ASSURANCE 
REPORT

We issue this report on the basis of the engagement agreed with 
ProSiebenSat.1 Media SE. The assurance engagement has been per-
formed for the purposes of the Company and the report is solely 
intended to inform the Company as to the results of the assurance 
engagement and must not be used for purposes other than those 
intended. The report is not intended to provide third parties with sup-
port in making (financial) decisions. 

ENGAGEMENT TERMS AND LIABILITY

The “General Engagement Terms for Wirtschaftsprüfer and 
Wirtschaftsprüfungsgesellschaften [German Public Auditors and Pub-
lic Audit Firms]” dated 1 January 2017 are applicable to this engage-
ment and also govern our relations with third parties in the context 
of this engagement (www.de.ey.com/general-engagement-terms). In 
addition, please refer to the liability provisions contained there in 
no. 9 and to the exclusion of liability towards third parties. We assume 
no responsibility, liability or other obligations towards third parties 
unless we have concluded a written agreement to the contrary with 
the respective third party or liability cannot effectively be precluded. 

We make express reference to the fact that we do not update the 
assurance report to reflect events or circumstances arising after it 
was issued unless required to do so by law. It is the sole responsibil-
ity of anyone taking note of the result of our assurance engagement 
summarized in this assurance report to decide whether and in what 
way this result is useful or suitable for their purposes and to supple-
ment, verify or update it by means of their own review procedures. 

Munich, 26 February 2019

Ernst & Young GmbH
Wirtschaftsprüfungsgesellschaft

Nicole Richter			   Annette Johne
Wirtschaftsprüferin		  Wirtschaftsprüferin
(German Public Auditor)		  (German Public Auditor)
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GROUP KEY FIGURES: 
MULTI-YEAR OVERVIEW

GROUP KEY FIGURES: MULTI-YEAR OVERVIEW in EUR m

2019 2018 2017 2016 2015

Revenues 4,135 4,009 4,078 3,799 3,261

Adjusted EBITDA 1 872 1,013 1,050 1,018 926

Adjusted EBITDA margin (in %) 21.1 25.3 25.8 26.8 28.4

EBITDA 838 570 1,084 982 881

Operating result (EBIT) 578 348 820 777 730

Result before income taxes 572 344 646 658 604
Net income attributable to shareholders of 
ProSiebenSat.1 Media SE 413 248 471 402 391

Adjusted net income 2 387 541 550 536 5 466 7

Adjusted earnings per share 1.71 2.36 2.40 2.47 5 2.18 7

Payments for the acquisition of programming assets 1,072 1,070 1,048 992 944

Free cash flow before M&A 339 244 468 485 470

Free cash flow 207 – 78 728 – 4 – 1

Cash flow from investing activities – 1,396 – 1,536 – 894 – 1,623 – 1,522

12/31/2019 12/31/2018 12/31/2017 12/31/2016 12/31/2015

Programming assets 1,204 1,113 1,198 1,312 1,252

Equity 1,288 1,070 1,252 1,432 943

Equity ratio (in %) 19.5 16.5 19.1 21.7 17.8

Cash and cash equivalents 950 1,031 1,552 1,271 734

Financial debt 3,195 3,194 3,185 3,185 2,675

Leverage ratio 3 2.6 2.1 1.66 1.9 2.1

Net financial debt 2,245 2,163 1,6326 1,913 1,940

Employees 4 7,253 6,583 6,483 6,565 5,584

1	 EBITDA before reconciling items.
2	Net income attributable to shareholders of ProSiebenSat.1 Media SE before the amortization and impairments from purchase price allocations, adjusted for the reconciling items.  

These include valuation effects recognized in other financial result, valuation effects of put-options and earn-out liabilities, as well as valuation effects from interest rate hedging 
transactions. Moreover, the tax effects resulting from such adjustments are also adjusted. 

3	 Ratio net financial debt to adjusted EBITDA in the last twelve months.
4	Full-time equivalent positions as of reporting date.
5	 Adjusted due to changes in reporting practices for non-IFRS figures from the beginning of financial year 2017. The Annual Report 2016 comprises more detailed information on 

pages 73 and 74.
6	 After reclassification of cash and cash equivalents of assets held for sale.
7	 Adjustment due to retrospective adjustment of changes in the fair value of put options and earn-out liabilities in the second quarter of 2016.
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SEGMENT KEY FIGURES: 
MULTI-YEAR OVERVIEW

SEGMENT KEY FIGURES: MULTI-YEAR OVERVIEW in EUR m

2019 2018 2017

Entertainment

External revenues 2,518 2,626 2,737

Adjusted EBITDA 1 726 881 898

Adjusted EBITDA margin (in %) 2 28.1 32.4 32.1

Content Production & Global Sales

External revenues 652 552 523

Adjusted EBITDA 1 48 31 19

Adjusted EBITDA margin (in %) 2 6.6 5.1 3.1

Commerce

External revenues 965 831 818

Adjusted EBITDA 1 98 103 135

Adjusted EBITDA margin (in %) 2 10.2 12.3 16.5

1	 EBITDA before reconciling items. 
2	Based on total segment revenues, see Notes, Note 34 “Segment reporting”.
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FINANCIAL 
CALENDAR
P R E S E N TAT I O N S  &  E V E N T S  2 0 2 0

05/03/2020 Publication of the Annual Report 2019
Press Conference / Conference Call with analysts on figures 2019

07/05/2020 Publication of the Quarterly Statement for the First Quarter of 2020

10/06/2020 Annual General Meeting 2020

31/07/2020 Publication of the Half-Yearly Financial Report of 2020

05/11/2020 Publication of the Quarterly Statement for the Third Quarter of 2020

Date Event
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P R E S S

ProSiebenSat.1 Media SE 
Corporate Communications 
Medienallee 7 
85774 Unterföhring, Germany 
Phone: +49 [0]89 95 07 — 11 45 
Fax: +49 [0]89 95 07 — 11 59 
E-Mail: info@prosiebensat1.com 

I N V E S T O R  R E L AT I O N S 

ProSiebenSat.1 Media SE  
Investor Relations 
Medienallee 7 
85774 Unterföhring, Germany 
Phone: +49 [0]89 95 07 — 15 02 
Fax: +49 [0]89 95 07 — 15 21 
E-Mail: aktie@prosiebensat1.com 

P U B L I S H E D  B Y 

ProSiebenSat.1 Media SE 
Medienallee 7  
85774 Unterföhring, Germany 
Phone: +49 [0]89 95 07 — 10 
Fax: +49 [0]89 95 07 — 11 21 
www.ProSiebenSat1.com 
HRB 219 439 AG München 

C O N T E N T  &  D E S I G N

ProSiebenSat.1 Media SE 
Corporate Communications 

Strichpunkt Design, Stuttgart/Berlin
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PROSIEBENSAT.1 GROUP ON THE INTERNET 
This and other publications are available on the Internet, along with information about ProSiebenSat.1 Group, at → www.ProSiebenSat1.com/en

FORWARD-LOOKING STATEMENTS 

This report contains forward-looking statements regarding ProSiebenSat.1 Media SE and ProSiebenSat.1 Group. Such statements may be identified by the use 
of such terms as “expects,” “intends,” “plans,” “assumes,” “pursues the goal,” and similar wording. Various factors, many of which are outside the control of 
ProSiebenSat.1 Media SE, could affect the Company’s business activities, success, business strategy and results. Forward-looking statements are not historical 
facts, and therefore incorporate known and unknown risks, uncertainties and other important factors that might cause actual results to differ from expectations. 
These forward-looking statements are based on current plans, goals, estimates and projections, and take account of knowledge only up to and including the date 
of preparation of this report. Given these risks, uncertainties and other important factors, ProSiebenSat.1 Media SE undertakes no obligation, and has no intent, 
to revise such forward-looking statements or update them to reflect future events and developments. Although every effort has been made to ensure that the 
provided information and facts are correct, and that the opinions and expectations reflected here are reasonable, ProSiebenSat.1 Media SE assumes no liability 
and offers no warranty as to the completeness, correctness, adequacy and/or accuracy of any information or opinions contained herein.

EDITORIAL 
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