
NOTES TO THE STATEMENT OF FINANCIAL POSITION

17 / Goodwill

STATEMENT OF CHANGES IN GOODWILL in EUR m

2019 2018

COST

Opening balance as of January 1 2,055 1,924

Exchange rate differences 9 13

Additions 138 119

Disposals 0 – 2

Closing balance as of December 31 2,201 2,055

IMPAIRMENT

Opening balance as of January 1/Closing balance as of December 31 93 93

Carrying amount as of December 31 2,109 1,962

For further information regarding additions in 2019 please refer to → note 5 “Acquisitions, disposals and other transac-

tions affecting the scope of consolidation” .

The goodwill is allocated to the individual segments as follows:

ALLOCATION OF GOODWILL TO SEGMENTS in EUR m

Name of segment Entertainment
Content Production 

& Global Sales Commerce Total

Name of the group of cash-generating unit 1 Entertainment
Content Production 

& Global Sales Commerce

Carrying amounts of goodwill December 31, 2018 882 355 725 1,962

Carrying amounts of goodwill December 31, 2019 886 364 860 2,109

1	 The cash-generating units are equivalent to the operating segments (see note 34 “Segment reporting”).

In the financial and comparison year, non-controlling interests are measured at the acquisition date at their 
respective share in the acquired company’s identifiable net assets. The transaction-related option to apply the 
full goodwill method was not exercised in the financial and comparison year.

According to the impairment tests for goodwill conducted in financial year 2019 and in the previous year, the car-
rying amounts are recoverable. Thus, no impairments were recognized. As in the previous year, the impairment 
test was carried out as of the measurement date of December 31.

The following table provides an overview of the premises applied to the impairment test of goodwill in the 
cash-generating units as of the measurement date of December 31. 
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DISCLOSURES ON IMPAIRMENT TESTING OF GOODWILL

Name of the group of cash-generating unit Entertainment
Content Production 

& Global Sales Commerce

Revenues growth p.a. in the projection period (CAGR) 1 1.7% 
(3.3%)

17.5% 
(17.8%)

18.4% 
(17.5%)

Ø EBITDA margin in the projection period 1 23.3% 
(29.0%)

7.6% 
(7.2%)

14.2% 
(18.6%)

Duration of projection period 5 years 5 years 5 years

Revenues growth p.a. at the end of projection period 1 1.0% 
(1.5%)

1.5% 
(1.5%)

1.5% 
(1.5%)

EBITDA margin at the end of projection period 1 23.0% 
(29.7%)

8.3% 
(8.0%)

17.6% 
(22.4%)

Ø Discount rate 1 10.5% 
(11.1%)

11.6% 
(10.1%)

14.5% 
(16.0%)

1	 Previous year’s figures in parentheses.

The estimated recoverable amount of the Content Productions & Global Sales cash-generating unit exceeds its 
carrying amount by EUR 143 million. The Executive Committee has determined that a possible change in two key 
assumptions could result in the carrying amount of the Content Production & Global Sales cash-generating unit 
exceeding its recoverable amount. The following table shows the amount by which these two assumptions would 
have to change in order for the estimated recoverable amount to be equal to the carrying amount, assuming that 
the other parameters remain unchanged.

SENSITIVITY OF ASSUMPTIONS TAKEN

Name of the group of cash-generating unit
Content Production 

& Global Sales

EBITDA margin at the end of projection period (change in percentage points) 1 – 1.3  
(– 1.3)

Ø Discount rate (change in percentage points) 1 2.4  
(2.0)

1	 Previous year’s figures in parentheses.

i  The assumptions regarding revenue growth applied during the planning period are based on the corporate planning 

adopted by management as of the impairment test reference date. The assumptions regarding revenue growth applied 

for the planning period after corporate planning are based on externally published sources. The presumed EBITDA 

margins are based on historical empirical values or were forecast on the basis of initiated cost-reducing measures. 

The weighted average cost of capital (WACC) used for discounting reflects the risk-adjusted pre-tax interest rate 

derived from the capital market. The discount rate is based on the risk-free interest rate of 0.2% that is equiva-

lent to the term (previous year: 1.0%) as well as a market risk premium of 7.8% (previous year: 7.0%). In addition, a 

beta factor derived from the respective peer group, the cost of debt and the capital structure are taken into account 

individually for each cash-generating unit. Moreover, country-specific tax rates and risk premiums are applied. If a 

possible change in a key assumption that is included in the impairment test might lead to a reduction of the recov-

erable amount below the carrying amount of the relevant goodwill, a sensitivity analysis must be performed regard-

ing this key assumption. The recoverable amount is calculated in the form of value in use, unless stated otherwise.

KEY ASSUMPTIONS AND ESTIMATES

The premises as well as the underlying methodology of the impairment test may have a significant impact on the 

respective values and ultimately on the amount of potential goodwill impairment. In particular, the determination 

of discounted cash flows is subject to a wide range of planning assumptions that are sensitive to change and there-

fore may have a significant impact on the value.
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18 / Other intangible assets

STATEMENT OF CHANGES IN OTHER INTANGIBLE ASSETS in EUR m

Brands 1

Customer 
relationships

Internally 
generated 
intangible  

assets

Other
intangible

assets
Advances  

paid

Total other 
intangible  

assets

COST

Balance as of January 1, 2018 429 204 121 491 51 1,295

Exchange rate differences 0 4 0 2 0 6

Additions due to change in scope of consolidation 61 28 3 27 0 118

Additions –/–  –/–  23 66 32 121

Reclassifications –/–  –/–  14 13 – 27 –/– 

Disposals due to change in scope of consolidation – 2 – 1 – 27 – 5 – 5 – 40

Disposals – 1 –/–  – 1 – 81 – 1 – 85

Balance as of December 31, 2018/January 1, 2019 486 234 133 512 50 1,415

Exchange rate differences 1 2 0 1 0 4

Additions due to change in scope of consolidation 3 18 –/–  6 –/–  27

Additions –/–  –/–  39 88 40 167

Reclassifications –/–  –/–  15 16 – 30 –/– 

Disposals 0 –/–  – 20 – 92 – 8 – 120

Balance as of December 31, 2019 491 254 167 531 51 1,493

AMORTIZATION

Balance as of January 1, 2018 39 61 75 360 15 550

Exchange rate differences 0 1 0 2 –/–  3

Additions 2 6 24 28 85 2 145

Disposals due to change in scope of consolidation – 2 – 1 – 26 – 5 – 5 – 37

Disposals – 1 0 – 1 – 66 – 1 – 69

Balance as of December 31, 2018/January 1, 2019 43 85 76 376 11 591

Exchange rate differences 0 0 0 1 –/–  1

Additions 2 6 47 29 96 3 181

Disposals –/–  –/–  – 20 – 88 – 7 – 115

Balance as of December 31, 2019 49 132 85 385 7 658

Carrying amount December 31, 2019 441 122 82 146 44 835

Carrying amount December 31, 2018 443 149 57 136 39 824

1	 Including trademarks with indefinite useful lives with a carrying amount of EUR 375 million as of December 31, 2019 (previous year: EUR 374 million).
2	Of the impairments recognized in this position amounting to EUR 31 million (previous year: EUR 14 million), EUR 7 million (previous year: EUR 8 million) are presented in cost of sales, 

EUR 4 million (previous year: EUR 0 million) in selling expenses and EUR 20 million (previous year: EUR 5 million) in administrative expenses.

The other intangible assets include software, licenses for marketing digital offers by external providers, and 
industrial property rights. 

The trademarks comprise assets with finite and indefinite useful lives. The trademarks with indefinite useful lives 
are allocated to the individual segments as follows:

ALLOCATION OF TRADEMARKS WITH INDEFINITE USEFUL LIVES TO SEGMENTS in EUR m

Name of segment Entertainment
Content Production 

& Global Sales Commerce Total 

Carrying amount of trademarks at December 31, 2018 16 –/– 357 374

Carrying amount of trademarks at December 31, 2019 16 –/– 358 375

All intangible assets with indefinite useful lives are subject to an annual impairment test in accordance with 
IAS 36, based on the recoverable amount. → see note 2 “Summary of key accounting policies” As in the previous year, 
the impairment test was carried out on the valuation date, December 31.

The following table provides an overview of the allocation of major trademarks with indefinite useful lives to 
the cash-generating units as well as the assumptions included in the respective impairment tests as of the mea-
surement date:
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DISCLOSURE ON IMPAIRMENT TEST OF SIGNIFICANT TRADEMARKS WITH INDEFINITE 
USEFUL LIVES

Name of cash-generating unit Verivox PARSHIP ELITE Group

Revenues growth p.a. in the projection period (CAGR) 1 19.4% (18.6%) 2.9% (9.0%)

Ø EBITDA margin in the projection period 1 24.7% (24.8%) 34.7% (32.9%)

Duration of projection period 5 years 5 years

Revenues growth p.a. at the end of projection period 1 1.5% (1.5%) 1.5% (1.5%)

EBITDA margin at the end of projection period 1 29.9% (32.6%) 39.4% (33.6%)

Ø Discount rate 1 13.1% (16.4%) 13.6% (14.8%)

Valuation date December 31, 2019 December 31, 2019

Carrying amount of trademarks with indefinite useful lives (EUR m) 1 107 (107) 141 (141)

1	 Previous year’s figures in parentheses.

In the financial year 2019 impairments of other intangible assets in the context of previous purchase price allo-
cations (customer relationships) in the amount of EUR 19 million were recognized in the Content Production & 
Global Sales segment. This is mainly due to a changed competitive situation in the relevant markets. The carry-
ing amount of the relevant cash-generating unit was compared with the recoverable amount.

i  Amortization is recognized using the straight-line method according to the useful life, which is largely based on 

the following economic useful lives:

USEFUL LIVES OF INTANGIBLE ASSETS

years

Software 1 – 8

Licenses and other property rights 10 or term of the license agreements

In deviation from the above, intangible assets with finite useful lives acquired in the context of business combina-

tions may have other periods of use:

USEFUL LIVES OF INTANGIBLE ASSETS WITH FINITE USEFUL LIVES

years

Customer relationships 2 – 15

Trademarks with finite useful lives 3 – 15

The useful lives and depreciation methods are reviewed annually and adjusted if expectations have changed.

KEY ASSUMPTIONS AND ESTIMATES

The premises as well as the underlying methodology of the impairment test may have a significant impact on the 

respective values and ultimately on the amount of potential impairment of other intangible assets. In particular, 

the determination of discounted cash flows is subject to a wide range of planning assumptions that are sensitive 

to change and therefore may have a significant impact on the value.
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19 / Property, plant and equipment

The changes in property, plant and equipment owned and leased are shown in the following table:

STATEMENT OF CHANGES IN PROPERTY, PLANT AND EQUIPMENT in EUR m

Real 
estate

Technical 
facilities

Office furniture 
and equipment

Advances
paid Total

COST

Balance as of January 1, 2018 377 194 79 14 663

Exchange rate differences 1 1 0 –/– 2
Additions due to change in scope of  
consolidation 15 0 2 –/– 16

Additions 28 21 10 18 78

Reclassifications 0 2 1 – 3 –/–
Disposals due to change in scope of  
consolidation 0 – 1 – 2 –/– – 3

Disposals – 30 – 52 – 3 0 – 85
Balance as of December 31, 2018/ 
January 1, 2019 391 165 87 29 671

Exchange rate differences 1 0 0 –/– 1
Additions due to change in scope of  
consolidation 23 0 2 –/– 25

Additions 45 15 11 21 92

Reclassifications 2 2 0 – 4 –/–

Disposals – 21 – 7 – 11 – 1 – 42

Balance as of December 31, 2019 441 174 89 45 749

DEPRECIATION

Balance as of January 1, 2018 146 155 51  –/– 352

Exchange rate differences 0 0 0 –/– 1

Additions 44 21 12 –/– 77
Disposals due to change in scope of  
consolidation 0 – 1 – 1 –/– – 2

Disposals – 29 – 51 – 3 –/– – 82
Balance as of December 31, 2018/ 
January 1, 2019 162 125 59 –/– 345

Exchange rate differences 0 0 0 –/– 1

Additions 46 20 14 –/– 80

Disposals – 9 – 7 – 11 –/– – 27

Balance as of December 31, 2019 199 138 62 –/– 398

Carrying amount December 31, 2019 242 37 27 45 351

Carrying amount December 31, 2018 229 40 28 29 327

In financial year 2018 ProSiebenSat.1 Media SE entered into a lease contract, via a real estate leasing entity, 
with an external finance consortium for the construction of a new corporate campus in Unterföhring. The con-
tract has a basic lease term until 2038 and includes a purchase option that may be exercised at the end of the 
basic lease term. If the purchase option is not exercised, the lease is extended by another ten years. The land 
covered by the agreement, the existing buildings and the buildings yet to be erected are held by the real estate 
leasing entity, which is a structured entity. As ProSiebenSat.1 Group can determine the relevant activities of the 
real estate leasing entity, the real estate leasing entity is fully consolidated. The land and buildings held by this 
real estate leasing entity are included in the real estate and advances paid items. The land and buildings (exist-
ing and yet to be erected) are secured by way of a land charge in the amount of the financing already drawn.  
→ see note 29 “Financial liabilities”

The borrowing costs capitalized in financial year 2019 amounted to EUR 2 million (previous year: EUR 1 million). 
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The following economic useful lives are used as a basis:

USEFUL LIVES OF PROPERTY, PLANT AND EQUIPMENT

In years

Real estate (buildings, fixtures, renovations) 3 – 50

Technical facilities 2 – 10

Office furniture and equipment 3 – 20

20 / Leasing

The leasing agreements of ProSiebenSat.1 Group mainly relate to the renting of real estate, in particular office 
space, as well as the lease of other property and equipment, e.g. IT equipment, operating and office equipment, and 
vehicles for selected employees. The leasing agreements have a supporting role for the operations of the Group. 

The following table shows the development of the carrying amounts for leased property, plant and equipment:

ADDITIONS, DEPRECIATION AND OTHER CHANGES AT LEASED PROPERTY, PLANT 
AND EQUIPMENT in EUR m

Real Estate
Other property, plant 

and equipment Total

CARRYING AMOUNT

Balance as of January 1, 2018 186 11 197

Additions due to change in scope of consolidation 13 0 13

Additions 17 6 23

Depreciation –32 –8 –40

Other changes –27 0 –27
Balance as of December 31, 2018/ 
January 1, 2019 156 10 166

Additions due to change in scope of consolidation 22 0 22

Additions 36 4 40

Depreciation –33 –6 –39

Other changes –11 0 –11

Balance as of December 31, 2019 171 8 179

The other changes in the financial year 2019 relate in particular to adjustments in connection with subleases.

The following tables show the breakdown of discounted and undiscounted lease liabilities by maturity:

LEASING LIABILITIES DISCOUNTED AND UNDISCOUNTED in EUR m

Discounted leasing liabilities as of 
December 31, 2019

Undiscounted leasing liabilities as 
of December 31, 2019

Remaining term 1 year or less 37 40

Remaining term 1 to 5 years 100 107

Remaining term over 5 years 33 35

Total 171 182

Discounted leasing liabilities as of 
December 31, 2018

Undiscounted leasing liabilities as 
of December 31, 2018

Remaining term 1 year or less 63 66

Remaining term 1 to 5 years 68 73

Remaining term over 5 years 23 24

Total 155 163
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The following table shows the amounts in the income statement attributable to leases in which ProSiebenSat. 1 
Group acts as lessee:

LEASING ITEMS IN INCOME STATEMENT in EUR m

2019 2018

Depreciation 39 40

Interest expenses 4 4

Variable lease payments 5 4
Short-term lease payments with a term of 12 months or less and payments  
for leases of low-value assets 1 2

Total expenses for leases 48 49

The following table shows the amounts in the statement of cash flows attributable to leases in which  
ProSiebenSat. 1 Group acts as lessee:

LEASING ITEMS IN CASH FLOW STATEMENT in EUR m

2019 2018

Variable lease payments, short-term lease payments with a term of  
12 months or less and payments for leases of low-value assets 6 6

Repayment of lease liabilities 42 40

Interest paid 4 4

Total cash outflow for leases 52 49

The following future leasing-related payments are not included in the measurement of lease liabilities due to 
IFRS 16 requirements:

FUTURE CASH OUTFLOWS NOT REFLECTED IN THE MEASUREMENT OF LEASE 
LIABILITIES in EUR m

2019 2018

Future variable lease payments

remaining term 1 year or less 4 4

remaining term 1 to 5 years 12 9

remaining term over 5 years 5 3

Total future cash outflows not reflected in the measurement of lease liabilities 21 16

The variable lease payments primarily relate to operating costs within the framework of property lease agreements.

In addition, there are future payments from residual value guarantees and for short-term leases with a term 
of 12 months or less and for leases of low-value assets which, however, are immaterial from the perspective of 
ProSiebenSat.1 Group. For information on future payments from leases that have not yet commenced but where 
the relevant contracts have already been concluded, please refer to → note 32 “Other financial obligations” . 

ProSiebenSat.1 Group acts as lessor in a number of subleases (primarily for office properties). However, the 
effects are not material for the Group’s Consolidated Financial Statements. The same applies to occasional sale-
and-lease-back transactions. 
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21 / Investments accounted for using the equity method

ASSOCIATES

After the increase in the share of the voting rights in Marketplace to 94.0% effective as of February 21, 2019, and 
thus the acquisition of control over the company (→ see note 5 “Acquisitions, disposals and other transactions affecting the 

scope of consolidation”), there are no material associated companies accounted for using the equity method as of the 
reporting date on December 31, 2019. Until the transaction date, Marketplace GmbH contributed minus EUR 1 mil-
lion (previous year: EUR – 5 million) to the result from investments accounted for using the equity method. The 
carrying amount of interest as of December 31, 2019 was EUR 29 million. 

ProSiebenSat.1 Group holds additional investments in associates that are of minor importance to the Group. The 
following overview shows summarized financial information regarding such investments:

AGGREGATE FINANCIAL INFORMATION FOR IMMATERIAL ASSOCIATES in EUR m

12/31/2019 12/31/2018 

Carrying amount of interests in associates 20 45

Profit share 6 1

JOINT VENTURES

There is one material joint venture that is accounted for using the equity method.

ProSiebenSat.1 Group holds a 50.0% share in Joyn (previous year: 50.0%). Joyn is a joint venture between 
ProSiebenSat.1 Group and Discovery Communications Europe Ltd., London, United Kingdom (“Discovery”), and is 
the first cross-channel online media library on the German market to be developed into the leading local streaming 
platform for Germany. In July 2018, the maxdome GmbH was incorporated into Joyn to expand the range of offered 
entertainment content. In the reporting period ProSiebenSat.1 Group did not receive any dividends from Joyn.

The following overview shows summarized financial information as well as a reconciliation to the carrying amount 
of the Group’s share in Joyn. 

FINANCIAL INFORMATION FOR MATERIAL JOINT VENTURE in EUR m

Joyn

12/31/2019 12/31/2018

ProSiebenSat.1 Group’s share (in %) 50.0% 50.0%

Non-current assets 78 32

Current assets 69 34

thereof Cash and Cash equivalents 27 11

Non-current liabilities 16 0
thereof non-current financial liabilities excl. trade and other  
payables and provisions 9 –/–

Current liabilities 97 55
thereof current financial liabilities excl. trade and other  
payables and provisions 1 0

Net assets (100%) 34 10

ProSiebenSat.1 Group’s share of net assets 17 5
Proportionate elimination of deconsolidation gain from the  
sale of maxdome GmbH (IAS 28) – 10 – 10

Carrying amount of interest in joint venture 6 0

Revenue 91 43

Depreciation and amortization of property, plant and equipment  
and other immaterial assets – 4 – 6

Net loss for the period (100%) – 110 – 26

ProSiebenSat.1 Group’s share of net loss – 55 – 13
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The unrecognized part of the losses of the Joyn joint venture amounted to EUR 5 million in the previous year. 
There were no such unrecognized losses in the current year.

As a result of the launch of Joyn’s new business model in the financial year 2019 and the associated short his-
tory of the joint venture, no deferred tax assets in connection with the tax loss carryforwards attributable to the 
company were recognized as of the 2019 balance sheet date — as in the previous year.

The cash outflow of EUR 62 million resulting from the capital increase in the financial year 2019 (previous year: 
EUR 9 million) is shown in the cash flow from investing activities under payments for the acquisition of financial 
assets.

As of December 31, 2019, there are financing commitments made by the Group to Joyn. → see note 33 “Further notes 

on financial risk management and financial instruments according to IFRS 7“ As the shares in Joyn are not listed, no market 
values are available. 

ProSiebenSat.1 Group holds additional investments in joint ventures that are of minor importance to the Group. 
The following overview shows summarized financial information regarding such investments:

AGGREGATE FINANCIAL INFORMATION FOR IMMATERIAL JOINT VENTURES in EUR m

12/31/2019 12/31/2018

Carrying amount of interests in joint ventures 1 3

Profit share 0 0
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22 / Programming assets

The programming assets include rights to feature films, series, commissioned productions, digital content, and 
related advance payments (including advance payments made on sports rights). Considering its special signifi-
cance for ProSiebenSat.1 Group, programming assets, which conceptually qualify as other intangible assets, are 
reported as a separate item in the statement of financial position.

STATEMENT OF CHANGES IN PROGRAMMING ASSETS in EUR m

Capitalized  
rights

Advances  
paid Total

Carrying amount January 1, 2018 1,053 145 1,198

Additions 983 88 1,070

Disposals due to change in scope of consolidation – 1 0 – 1

Disposals – 14 –/– – 14

Reclassifications 91 – 91 –/–

Consumption – 1,141 –/– – 1,141

thereof scheduled – 868

thereof impairment – 272

Carrying amount December 31, 2018 / January 1, 2019 972 142 1,113

thereof non-current programming assets 937

thereof current programming assets 177

Additions 1,074 96 1,170

Disposals – 17 0 – 17

Reclassifications 89 – 89 –/–

Consumption – 1,033 – 28 – 1,061

thereof scheduled – 903

thereof impairment – 158

Other – 2 0 – 2

Carrying amount December 31, 2019 1,084 121 1,204

thereof non-current programming assets 1,057

thereof current programming assets 148

The rights recognized as programming assets include free TV rights in the amount of EUR 1,079 million (previ-
ous year: EUR 968 million) as well as other broadcasting rights such as pay TV, video-on-demand and mobile 
TV rights in the amount of EUR 5 million (previous year: EUR 4 million). 

In view of the declining reach of US program titles, ProSiebenSat.1 Group took the strategic decision in the fourth 
quarter of 2018 to acquire more local content in the future, or produce it itself, and to sublicense some of its US 
titles to Joyn (among others), rather than broadcast them itself any longer. 

In the context of the above strategic measures, an impairment loss of EUR 178 million was recognized in the fourth 
quarter of 2018 (of which EUR 122 million from the transaction with Joyn). Furthermore, in connection with the 
future transfer of programming assets, provisions for onerous contracts of EUR 176 million (of which EUR 168 mil-
lion from the transaction with Joyn) were recognized, of which EUR 81 million were utilized in financial year 2019 
and are included in the impairment losses of EUR 158 million in the table above. → see note 28 “Other provisions” The 
overall effect of the change in program strategy thus amounted to minus EUR 354 million in financial year 2018. 

The consumption of programming assets and related impairment losses are reported within cost of sales. Reversals 

of impairment losses are netted against expenses from consumption.

Programming assets, such as sports events or news formats intended for one-time broadcast, as well as advance 

payments made on programming assets, are generally reported under current assets.

Onerous contract provisions for programming asset transactions are recognized if there is a current expectation that 

projected revenues will not cover costs. Such provisions are measured and recognized taking into account genre-

based programming groups.
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KEY ASSUMPTIONS AND ESTIMATES

Major components of programming assets are acquired from large film studios in the form of film packages. Both 

the initial measurement of the individual licenses of such film packages as well as the subsequent measurement of 

the programming assets are based on estimated audience reach. The subsequent measurement takes into account 

the varied usability of the programming assets and reflects the consumption of the programming assets based on 

the number of the relevant broadcasts.

23 / Financial receivables and assets

FINANCIAL RECEIVABLES AND ASSETS in EUR m

12/31/2019 12/31/2018

Current Non-current Total Current Non-current Total

Contract assets 30 –/– 30 27 –/– 27

Trade accounts receivable 500 12 511 502 10 511

Total receivables 530 12 541 529 10 538

Derivatives 31 63 94 47 41 89

Investments –/– 145 145 –/– 101 101

Securities –/– 88 88 –/– 81 81

Other financial assets 37 8 45 22 12 34

Total financial assets 67 304 371 69 234 304

Total 597 316 913 598 244 842

In the statement of financial position, the Group discloses the respective net positions for each contract with a 
customer either as a receivable or contract asset, or as a contract liability. A contract with a customer is reported 
as a contract asset and, after invoicing, as a receivable, if the costs incurred and the profits recognized, minus 
recognized losses, exceed advance payments received. Otherwise, a contract with a customer gives rise to a 
contract liability. Trade receivables also include receivables from related parties. → see note 36 “Related parties”

The derivatives are predominantly foreign currency hedges with positive market values. → see note 33 “Further notes 

on financial risk management and financial instruments in accordance with IFRS 7”

Investments include the minority interests acquired by the Group in the context of its “media-for-equity” strat-
egy. → see note 33 “Further notes on financial risk management and financial instruments in accordance with IFRS 7”

Securities primarily include venture capital fund investments in the amount of EUR 61 million (previous year: 
EUR 56 million). In addition, this position also reports EUR 26 million (previous year: EUR 25 million) in shares in 
investment funds which are used to cover the pension obligations, but do not constitute plan assets as defined 
by IAS 19. 

Other financial assets mainly include reimbursements claimed from suppliers, sublease receivables and purchase 
price receivables from the sale of investments.
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The following table shows the changes in loss allowances for gross non-current and current trade receivables 
and for contract assets from contracts with customers:

CHANGES IN LOSS ALLOWANCES in EUR m

2019
thereof  

credit-impaired1 2018
thereof  

credit-impaired1

Balance as of January 1 45 41 37 34

Additions 30 26 31 29

Release – 6 – 6 – 9 – 8

Usage – 27 – 27 – 14 – 14

Changes to the scope of consolidation 2 2 – 1 – 1

Balance as of December 31 44 36 45 41

1	 A receivable is deemed credit-impaired if full payment is unlikely to be received due to limited solvency or considering that a receivable is more 
than 90 days past due.

The loss allowances in the table include the expected credit losses calculated using the simplified model pro-
vided by IFRS 9. Further details on this model can be found in → note 33 “Further notes on financial risk management and 

financial instruments in accordance with IFRS 7” .

24 / Other receivables and assets

OTHER RECEIVABLES AND ASSETS in EUR m

12/31/2019 12/31/2018

Current Non-current Total Current Non-current Total

Accrued items 22 0 23 22 –/– 22

Advance payments 8 –/– 8 11 –/– 11

Other 15 4 19 20 4 25

Total other receivables and assets 46 4 50 53 4 57

The item “Other” includes VAT receivables and a large number of minor individual items. 

25 / Cash and cash equivalents

Cash and cash equivalents include the categories shown in the following table, with the bank balances and the 
investments in money market deposits maturing within three months as of the acquisition date.

CASH AND CASH EQUIVALENTS in EUR m

12/31/2019 12/31/2018

Cash in Bank 895 1,031

Money market deposit 53 –/–

Cash on hand and cheques 2 0

Total cash and cash equivalents 950 1,031
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The following table shows the development of cash and non-cash changes to financial liabilities and related assets:

CHANGES IN FINANCIAL LIABILITIES in EUR m

01/01/2019 Cash changes Non-cash changes 12/31/2019

Business 
combinations

Fair value 
changes FX changes

Additions/ 
Other

LIABILITIES

Non-current financial debt 3,189 –7 1 –/– 0 7 3,190

Current financial debt 5 –1 1 –/– 0 –/– 5

Lease liabilities 155 –42 22 –/– 1 36 171

Real estate liabilities 22 31 –/– –/– –/– –5 48

Interest rate derivatives 11 0 –/– 5 –/– –/– 16

RECEIVABLES

Financing expenses RCF 4 –/– –/– –/– –/– –1 3

Interest rate derivatives –/– 3 –/– –/– –/– –/– 3

Total 3,379 -23 24 5 1 38 3,424

01/01/2018 Cash changes Non-cash changes 12/31/2018

Business 
combinations

Fair value 
changes FX changes

Additions/ 
Other

LIABILITIES

Non-current financial debt 3,180 7 0 –/– 0 1 3,189

Current financial debt 4 1 0 –/– 0 –/– 5

Lease liabilities 174 –40 20 –/– 0 –1 155

Real estate liabilities –/– 1 –/– –/– –/– 22 22

Interest rate derivatives 13 0 –/– –3 –/– –/– 11

RECEIVABLES

Financing expenses RCF 5 –/– –/– –/– –/– –1 4

Total 3,367 –31 21 –3 1 23 3,379

26 / Shareholders’ equity

As of December 31, 2019, the subscribed capital of ProSiebenSat.1 Media SE amounted to EUR 233 million (pre-
vious year: EUR 233 million), with each share representing a nominal value of EUR 1.00 of the share capital. 
Accordingly, as of December 31, 2019, the number of shares issued amounted to 233,000,000 (previous year: 
233,000,000 shares), of which the Company holds 6,859,180 shares (previous year: 6,919,513 shares) as trea-
sury shares. → see section “Treasury shares”

The capital reserve amounts to EUR 1,045 million (previous year: EUR 1,043 million). It consists mainly of the pre-
mium on shares issued in financial year 2016 and the capital increases in financial years 2004 and 1997. 

Moreover, EUR 1 million (previous year: EUR – 14 million) was recognized in the capital reserve in financial year 
2019 in connection with share-based payments. → see note 35 “Share-based payment”

ProSiebenSat.1 Group’s accumulated other comprehensive income of EUR 55 million (previous year: EUR 36 mil-
lion) includes the effects (after tax) from cash flow hedge accounting in the amount of EUR 50 million (previous 
year: EUR 39 million) and from the currency translation of the financial statements of foreign subsidiaries in the 
amount of EUR 15 million (previous year: EUR 4 million) as well as the effects from the measurement of pension 
obligations to be recognized through other comprehensive income in the amount of minus EUR 10 million (previ-
ous year: EUR – 7 million). The year-on-year increase is mainly due to measurement effects from cash flow hedge 
accounting and the change in foreign currency translation. 

Consolidated Financial Statements
Notes

 To Our Shareholders Content  Group Management Report  Information Consolidated Financial Statements

173



The results recognized in the accumulated other comprehensive income throughout financial year 2019 break 
down as follows:

CHANGES OF ACCUMULATED OTHER COMPREHENSIVE INCOME in EUR m

2019 2018

Before Taxes Deferred Taxes After Taxes Before Taxes Deferred Taxes After Taxes

Effects from foreign currency translation 12 –/– 12 17 –/– 17

Currency hedges 24 – 7 17 47 – 13 34

Interest rate hedges – 9 2 – 6 1 0 1

Effects from cash flow hedges 15 – 4 11 48 – 13 34

Valuation effects from provisions for pensions – 4 1 – 3 – 1 0 0

Total other comprehensive income/loss for the period 23 – 3 20 65 – 13 51

NON-CONTROLLING INTERESTS

Apart from ProSiebenSat.1 Group, no other shareholders hold a significant interest in the fully consolidated sub-
sidiaries except in the NuCom Group, in which the Commerce segment is bundled. Since April 4, 2018, General 
Atlantic held a non-controlling interest of 25.1%. This share increased to 28.4% in the first quarter of 2019. → see 

note 5 “Acquisitions, disposals and other transactions affecting the scope of consolidation” The summarized financial information 
is presented below in accordance with IFRS. This presentation is based on figures before intra-group eliminations:

FINANCIAL INFORMATION OF SIGNIFICANT NON-CONTROLLING INTERESTS in EUR m

12/31/2019
12/31/2018

adjusted

Non-current assets 1,497 1,362

Current assets 295 297

Non-current liabilities and provisions 321 312

Current liabilities and provisions 317 289

Net assets 1,154 1,057

Net assets attributable to non-controlling interests 219 177

2019 04/01 – 12/31/2018

Revenues 965 626

Profit before tax 48 27

Net result 33 16

Net result attributable to non-controlling interests – 3 0

Net result attributable to Shareholders of ProSiebenSat.1 Media SE 36 16

Other comprehensive income 3 0

Total comprehensive income 39 15

Total comprehensive income attributable to non-controlling interests – 2 0

Total comprehensive income attributable to Shareholders of ProSiebenSat.1 Media SE 38 16

Change in cash and cash equivalents total – 35 – 56

As ProSiebenSat.1 Group holds one preference share in NuCom Group, net assets and net result for the period 
are allocated disproportionately to the share of capital.

In the first quarter of 2019 the ProSiebenSat.1 Group identified certain adjustments to be made in order to account 
for the full effects of General Atlantic’s investment in NuCom Group in financial year 2018. The adjustments led 
to a reclassification in consolidated equity of an amount of EUR 116 million from “Non-controlling interests” to 
“Other equity”. As a result of the reclassification the balance reported for non-controlling interest as of Decem-
ber 31, 2018 is lower, and the balance for Other equity higher, by EUR 116 million than the balances reported in 
the previous year’s financial statements.
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As of December 31, 2019, non-controlling interest in fully consolidated subsidiaries amounted to EUR 229 mil-
lion (previous year: EUR 187 million), EUR 219 million (previous year: EUR 177 million) of which relate to General 
Atlantic’s interest in NuCom Group. The remaining EUR 11 million (previous year: EUR 10 million) of non-controlling 
interest are held by various investors, each holding an insignificant share. 

Non-controlling interest holders, especially at NuCom Group, have certain protective rights (e. g. with respect 
to the sale of major assets), which may significantly restrict the Group’s ability to gain access to or use assets 
of the Group’s subsidiaries. 

OTHER EQUITY

As of December 31, 2019, Other Equity amounted to minus EUR 236 million (previous year: EUR -246 million). The 
change was primarily the result of the increase in voting shares in Marketplace, which increase also involved an 
increase in General Atlantic’s share in NuCom Group. → see note 5 “Acquisitions, disposals and other transactions affecting 

the scope of consolidation” Overall, the effect of this transaction on Other equity was EUR 14 million. 

In the previous year, the following transactions affected Other equity: acquisition of 25.1% in SilverTours GmbH 
(EUR -50 million), acquisition of 44.2% of the shares in 7Love Holding GmbH (EUR – 153 million), sale of 25.1% of 
the shares in NuCom Group to General Atlantic (EUR 106 million).

ALLOCATION OF PROFITS

In the past financial year, the Annual General Meeting on June 12, 2019 resolved to distribute a dividend for the 
financial year 2018 of EUR 1.19 per share. The total dividend payment amounted to EUR 269 million and was dis-
bursed on June 17, 2019. This payment reflects the dividend policy communicated in 2018, which provides for a 
dividend payout of 50% of adjusted net income.

Under the German Stock Corporation Act (AktG), the dividends payable to shareholders are calculated based 
on the distributable profit disclosed in the Annual Financial Statements of ProSiebenSat.1 Media SE prepared 
according to the German Commercial Code (HGB). The planned allocation of ProSiebenSat.1 Media SE’s distrib-
utable profit of EUR 454 million for financial year 2019 is as follows:

PROPOSED ALLOCATION OF PROFIT in EUR

Distribution of a dividend of EUR 0.85 per bearer share of common stock 192,219,697

Balance to be carried forward to the next accounting period 262,213,512

ProSiebenSat.1 Media SE distributable profit 454,433,209

The distribution is subject to the approval of the Annual General Meeting on June 10, 2020. The final distribution 
amount will be determined based on the number of shares carrying dividend rights at the time of the resolution 
on the allocation of profits, which may still change up to the day of the Annual General Meeting depending on 
the number of treasury shares held by the Companys that are not entitled to dividend pursuant to section 71b of 
the German Stock Corporation Act (AktG).

AUTHORIZED CAPITAL

By resolution of the Annual General Meeting on June 30, 2016, new Authorized Capital was created with a 
corresponding amendment of article 4 (amount and division of share capital) of the articles of incorporation 
(Authorized Capital 2016). Subject to the consent of the Supervisory Board, the Executive Committee is authorized 
to increase the Company’s share capital on one or more occasions on or before June 30, 2021 in return for cash 
and/or non-cash contributions by a total of up to EUR 87,518,880 by issuing new registered no-par value shares. 
Shareholders are to be granted statutory preemptive rights to the newly issued shares. However, subject to the 
consent of the Supervisory Board, the Executive Committee is also authorized to partially or fully exclude the 
shareholders’ preemptive rights in cases described in more detail in Authorized Capital 2016.
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The Executive Committee resolved on November 3, 2016, with consent of the Supervisory Board on the same 
day, to increase the Company’s share capital by EUR 14,202,800 from EUR 218,797,200 to EUR 233,000,000 
by issuing 14,202,800 new registered no-par value shares each representing EUR 1 of the share capital, making 
partial use of Authorized Capital 2016 in accordance with article 4 (4) of the articles of incorporation. The share-
holders’ preemptive rights were excluded in accordance with article 4 (4) lit. b. of the articles of incorporation. 
The new shares are entitled to receive dividends from January 1, 2016.

Following its partial utilization, Authorized Capital 2016 amounts to EUR 73,316,080.

CONTINGENT CAPITAL

By resolution of the Annual General Meeting on June 30, 2016, Contingent Capital was created with a correspond-
ing amendment of article 4 (amount and division of share capital) of the articles of incorporation. In this context, 
there was a contingent increase in share capital by up to EUR 21,879,720 by issuing up to 21,879,720 new regis-
tered no-par value shares (Contingent Capital 2016). The Contingent Capital increase serves to grant shares to 
holders or creditors of convertible bonds as well as to holders of option rights from warrant-linked bonds issued 
on or before June 29, 2021 by the Company or a domestic or foreign company in which the Company directly or 
indirectly holds a majority of the voting rights and capital on the basis of the authorization granted by resolution 
of the Annual General Meeting of June 30, 2016.

TREASURY SHARES

In accordance with section 71 (1) no. 8 of the German Stock Corporation Act (AktG), the Annual General Meeting 
of June 12, 2019 authorized the Company, subject to the consent by the Supervisory Board and in accordance 
with the more detailed conditions of the authorization, to acquire treasury shares of the Company until June 11, 
2024 (inclusive) in the total amount of up to 10.0% of the Company’s share capital that existed at the time the 
authorization was granted or — if this value is lower — of up to 10,0% of the Company’s share capital existing at 
the time the authorization is exercised, and to use these shares, potentially excluding preemptive rights in the 
cases specified in more detail in the authorization (“2019 authorization”). Treasury shares may also be acquired 
using derivatives in an amount of up to 5.0% of the share capital existing at the time the authorization was 
granted or — if this figure is lower — existing at the time the authorization is exercised in accordance with the more 
detailed conditions of the authorization. The 2019 authorization concerning the acquisition of treasury shares 
supersedes the former authorization of the Annual General Meeting of May 21, 2015, which would have expired 
on May 20, 2020 (“2015 authorization”).

On the basis of the 2015 authorization, a total of 2,906,226 of the Company’s treasury shares were acquired 
in the period from November 9, 2018 up to and including December 11, 2018 without any restrictions on use; no 
further treasury shares of the Company were acquired in financial year 2018. Related transaction costs incurred 
amounted to EUR 0.4 million and were recognized as a deduction from equity. No treasury shares were acquired 
in financial year 2019.

Instead, 60,333 (previous year: 37,231) treasury shares were issued in financial year 2019 as part of the “myShares” 
employee share program. In total, the number of treasury shares decreased from 6,919,513 as of December 31, 
2018, to 6,859,180 as of December 31, 2019.

CAPITAL MANAGEMENT INFORMATION

Capital management instruments used at ProSiebenSat.1 Group include equity measures, dividend payments to 
shareholders, share buy-backs and debt financing measures.

ProSiebenSat.1 Group’s capital management is aimed at securing the Group’s long-term ability to continue as a 
going concern and generating appropriate returns for the shareholders. In doing so, it takes into account changes 
in the macroeconomic environment and risks arising from the underlying business activities. It is furthermore 
important to ProSiebenSat.1 Group to ensure unrestricted capital market access to various debt financing instru-
ments and the servicing of financial liabilities.

Active debt management involves measures that especially focus on the leverage ratio, measured as the ratio of 
net debt to adjusted EBITDA (for a definition → see note 34 “Segment reporting”) of the last twelve months, on capital 
and liquidity requirements, and on the timing of refinancing measures.
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ProSiebenSat.1 Group’s capital structure was as follows as of the closing date:

CAPITAL STRUCTURE in EUR m

12/31/2019 12/31/2018

Shareholders’ equity 1,288 1,070

Share of total capital 19.5% 16.5%

Financial debt 3,195 3,194

Share of total capital 48.3% 49.4%

Leverage 2.6 2.1

Total Capital (total equity and liabilities) 6,618 6,468

For further information on the financial management of ProSiebenSat.1 Group, please refer to the → Borrowings 

and Financing Structure section of the Group Management Report.

27 / Provisions for pensions

The provisions for pensions were recognized for obligations to active and former members of the ProSiebenSat.1 
Media SE Executive Committee 1 and their surviving dependents. The 2018 Heubeck mortality tables were used 
for the calculation. The pension agreements provide for benefits after the contractual age limit is reached, in 
the event of permanent incapacity for work or in the event of the death of the beneficiary. Benefits may be paid 
as a lifelong pension, in several annual installments or as a one-off payment.

In calculating pension expenses, ProSiebenSat.1 Media SE considers the expected service cost and the accrued 
interest on the pension obligation. The change in the present value of the defined benefit obligation is calcu-
lated as follows:

PRESENT VALUE OF OBLIGATION in EUR m

2019 2018

Present value of obligation at January 1 28 27

Current service cost 1 1

Past service cost 1 0 1

Interest costs 0 1

Total amount recognized in profit or loss 2 3

Remeasurements:

Actuarial losses/(gains) arising from changes in financial assumptions 4 0

Actuarial losses/(gains) arising from experience losses/(gains) 0 1

Total amount recognized in other comprehensive income 4 1

Pension payments – 2 – 2

Settlement – 1 –/–

Present value of obligation at December 31 31 28

1	 The past service cost mainly comprises deferred compensation from bonus entitlements to pension entitlements.

The following parameters were used for this calculation:

EXPECTED PENSION PAYMENTS

2019 2018

Discount rate 1.1% 2.3%

Salary growth rate 0.0% 0.0%

Pension growth rate 1.0% 1.0%

1	 The Executive Board was renamed Executive Committee on April 1, 2019. For ease of reading, former Executive Board members are referred to as 
Executive Committee members in this note.
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One of the main factors influencing the amount of pension obligations at the end of the period is the discount 
rate used as the basis. A reasonably possible change of +/– 0.5% as of the reporting date would not lead to any 
material change in the pension obligation recognized in the statement of financial position or in the amounts 
recognized in the income statement.

The weighted duration of the pension obligation averages 12.7 years until retirement age. In financial year 2019, 
pension payments were made to former Executive Committee members with pension entitlements in a total amount 
of EUR 1.9 million (previous year: EUR 2.3 million). This includes pension payments in the amount of EUR 0.5 mil-
lion (previous year: EUR 0.7 million) that result from deferred compensation from bonus entitlements to pension 
entitlements. In connection with the departure of Dr. Jan Kemper, CFO and Executive Committee Member Com-
merce, and Sabine Eckhardt, Executive Committee Member Sales & Marketing, from the Executive Committee in 
March and April 2019, respectively, pension entitlements totaling EUR 1.0 million were paid out. All claims from 
the corresponding pension agreements have therefore been settled. In financial year 2019, the former Executive 
Committee member Axel Salzmann exercised the option to convert his accrued pension entitlements into a single 
payment. In this context, the Company paid Axel Salzmann EUR 1.2 million in financial year 2019. All claims from 
the corresponding pension agreement have therefore been settled. The payments of the previous year include 
a payment of EUR 1.9 million to the former Executive Committee member Guillaume de Posch, fully settling his 
claims. The table below shows the payments anticipated for subsequent years:

EXPECTED PENSION PAYMENTS in EUR m

2020 2021 2022 2023 2024

Expected pension payments 0.8 1.1 0.9 1.6 1.6

thereof deferred compensation 0.6 0.2 0.2 0.2 0.2

The payments expected in financial year 2020 for the acquisition of shares in investment funds to cover the pen-
sion obligations amount to EUR 0.7 million for the defined benefit plans. These investment funds held do not qual-
ify as plan assets for offsetting against the pension obligations, but are reported separately as financial assets 
and measured at fair value through profit or loss. → see note 23 “Financial receivables and assets” 

KEY ASSUMPTIONS AND ESTIMATES

Actuarial valuations are based on key assumptions, including discount rates, expected salary and pension trends 

and mortality rates. The discount rates applied are determined on the basis of the yields achieved at the end of 

the reporting period for high-quality corporate bonds with corresponding terms and currencies. If such yields are 

not available, discount rates are based on government bond yields. Due to changing market, economic and social 

conditions, the underlying assumptions may differ from actual developments.

28 / Other provisions

OTHER PROVISIONS in EUR m

As of
01/01/2019 Additions Usage Release

Changes in scope  
of consolidation

As of
12/31/2019

Provisions for onerous contracts 195 5 – 84 – 23 0 93

thereof current 98 52

Provisions for business operations 23 21 – 17 – 4 –/– 22

thereof current 23 22

Provision for employee benefits 26 5 – 12 – 3 0 16

thereof current 13 5

Miscellaneous other provisions 66 19 – 7 – 16 1 63

thereof current 64 61

Total 309 50 – 121 – 45 1 195

Provisions comprise current provisions in the amount of EUR 140 million (previous year: EUR 198 million) and 
non-current provisions in the amount of EUR 55 million (previous year: EUR 111 million).

Consolidated Financial Statements
Notes

 To Our Shareholders Content  Group Management Report  Information Consolidated Financial Statements

178



ProSiebenSat.1 Group expects that the vast majority of the non-current provisions should become cash-effec-
tive within the next five years.

The provisions for onerous contracts in the amount of EUR 87 million (previous year: EUR 186 million) pertain to 
programming assets. The current reporting period, like the previous year, mainly includes provisions for oner-
ous contracts in connection with the strategic realignment of the programming assets. → see note 22 “Programming 

assets” As part of this strategic realignment, provisions for onerous contracts of EUR 176 million (EUR 168 million 
of which from transaction with Joyn) were recognized in financial year 2018 for onerous contracts in connection 
with the future acceptance of programming assets. → see note 22 “Programming assets” EUR 81 million of the provi-
sions for onerous contracts for programming assets was utilized in financial year 2019, of which EUR 75 million 
is attributable to the strategic realignment. Provisions for onerous contracts were reversed in the amount of 
EUR 23 million due to lapsed acceptance obligations. 

Provisions for business operations relate to contractual relationships with customers and particularly include 
liabilities from refund obligations, which are recognized under other provisions due to estimation uncertainties 
regarding their size. The provisions for employee benefits primarily comprise obligations for variable compen-
sation for members of the Executive Committee and other selected executives.

The miscellaneous other provisions comprised the following as of December 31, 2019, and as of the closing date 
of the previous year:

MISCELLANEOUS OTHER PROVISIONS in EUR m

12/31/2019 12/31/2018

Provisions for interest from tax liability 26 31

Provisions for additional payment to bestseller beneficiaries 11 10

Provisions for VAT 7 6

Provisions for legal costs 5 3

Provisions for restructuring costs 4 8

Other 11 8

Total 63 66

The effects resulting from the unwinding of the discount for provisions amounted to EUR 1 million (previous year: 
EUR 0 million) in the financial year 2019.

KEY ASSUMPTIONS AND ESTIMATES

Recognition and measurement of provisions are based on an estimate of the amount and probability of the future 

outflow of resources and also on empirical values and the circumstances known as of the closing date. To assess 

the amount of the provisions, in addition to the evaluation of the facts and of the asserted claims, the results of 

similar circumstances are also considered on a case-by-case basis as are assumptions regarding probabilities of 

occurrence and the range of possible utilizations. Regarding the amount and probability of occurrence, provisions 

for onerous contracts and litigation are based to a considerable extent on management estimates. The assessment 

of whether a present obligation exists is generally based on assessments of internal and external experts. Esti-

mates can change on the basis of new information and the actual charges may affect the assets, liabilities, finan-

cial position and profit or loss of ProSiebenSat.1 Group.
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29 / Financial liabilities

FINANCIAL LIABILITIES in EUR m

Current Non-current Total 12/31/2019

Loans and borrowings 5 2,092 2,098

Notes –/– 599 599

Promissory note –/– 499 499

Financial debt 5 3,190 3,195

Trade payables 667 79 746

Accrued interest 15 –/– 15

Lease liabilities 37 134 171

Real estate liabilities 1 47 48

Liabilities from derivatives 2 16 18

Put-options and earn-out liabilities 36 130 166

Accrued media authority liabilities 10 –/– 10

Various other liabilities 15 3 18

Total other financial liabilities 116 329 445

Total financial liabilities 789 3,597 4,386

Current Non-current Total 12/31/2018

Loans and borrowings 5 2,093 2,098

Notes –/– 598 598

Promissory note –/– 499 499

Financial debt 5 3,189 3,194

Trade payables 550 53 602

Accrued interest 14 –/– 14

Lease liabilities 63 91 155

Real estate liabilities 1 22 22

Liabilities from derivatives 5 19 23

Put-options and earn-out liabilities 95 217 312

Accrued media authority liabilities 13 –/– 13

Various other liabilities 9 –/– 9

Total other financial liabilities 200 349 548

Total financial liabilities 755 3,590 4,345

Non-current loans and borrowings include a term loan with a nominal volume of EUR 2,100 million as of Decem-
ber 31, 2019 (previous year: EUR 2,100 million). The measurement of said financial liabilities at amortized cost 
using the effective interest method results in a carrying amount of EUR 2,090 million as of December 31, 2019 
(previous year: EUR 2,084 million).

The loan agreement also includes a revolving credit facility (RCF) of EUR 750 million (previous year: EUR 750 mil-
lion), which — as was the case as of the previous year’s reporting date — has not been drawn as of December 31, 
2019. The loan and the credit facility have terms until April 2023 (EUR 151 million term loan and EUR 74 million 
RCF) and April 2024 (EUR 1,949 million term loan and EUR 676 million RCF). → see note 33 “Further notes on financial 

risk management and financial instruments in accordance with IFRS 7”

There is also a loan note of EUR 600 million with a coupon of 2.625% and a due date of April 2021. The note is 
listed on the regulated market of the Luxembourg stock exchange (ISIN DE000A11QFA7). → see note 33 “Further notes 

on financial risk management and financial instruments in accordance with IFRS 7” The measurement of said financial liabili-
ties at amortized cost using the effective interest method results in a carrying amount of EUR 599 million as of 
December 31, 2019 (previous year: EUR 598 million). 
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In financial year 2016, ProSiebenSat.1 Media SE also issued three unsecured promissory notes in a total amount 
of EUR 500 million, with maturity bands of seven years (EUR 225 million with fixed interest rates and EUR 50 mil-
lion with variable interest rates) and of ten years (EUR 225 million with fixed interest rates). → see note 33 “Further 

notes on financial risk management and financial instruments in accordance with IFRS 7”

In the event of a change of control of ProSiebenSat.1 Media SE due to the direct or indirect acquisition of more 
than 50.0% of the voting rights of ProSiebenSat.1 Media SE by a third party (“change of control”), the creditors 
of all instruments are entitled to terminate and demand repayment.

The trade payables also include amounts owed to related parties. → see note 36 “Related parties”

The put-option and earn-out liabilities result from acquisitions made during the financial year and previous years 
→ see note 5 “Acquisitions, disposals and other transactions affecting the scope of consolidation” and → note 33 “Further notes on 

financial risk management and financial instruments in accordance with IFRS 7”

No liens or similar security collateral were furnished for financial debt. 

30 / Other liabilities

OTHER LIABILITIES in EUR m

12/31/2019 12/31/2018

current non-current current non-current

Accrued items and advance payments 
received 113 –/– 100 –/–

Obligations from event-vouchers 68 –/– 67 –/–

Liabilities to employees 61 –/– 79 –/–

Liabilities from VAT 29 –/– 41 –/–
Liabilities from outstanding advertising 
services 17 8 7 –/–

Vacation payment accruals 16 –/– 16 –/–

Liabilities from other taxes 16 –/– 20 –/–

Liabilities from rebates 13 –/– 14 –/–

Contract liabilities from licensing business 4 1 1 2

Accruals from social security payments 3 –/– 2 –/–

Other 16 5 16 4

Total 357 15 362 6

Accrued items and advance payments received primarily consist of advance payments received as well as accru-
als for marketing rights, amounts owed to media agencies and other accruals. The increase in liabilities from 
outstanding advertising services is due to the acquisition of shares in Friday as part of a media-for-equity trans-
action. → see note 5 “Acquisitions, disposals and other transactions affecting the scope of consolidation”
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