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Five-year Overview

2011 2012 2013 2014 2015 in

Operating performance 2,804 3,101 3,249 3,030 2,792 million €

Consolidated sales 2,176 2,456 2,617 2,455 2,211 million €

Comprised of National Digital Brands 937 1,159 1,401 1,314 1,134 million €
National Media Brands 658 646 630 649 651 million €
International Media Brands 385 419 378 330 265 million €
Printing 189 224 204 158 158 million €
Other 7 8 4 4 3 million €

Balance sheet total 1,313 1,546 1,551 1,518 1,510 million €

Depreciation of fixed assets 56 69 83 91 85 million €

Personnel expenses 410 438 499 527 543 million €

Number of employees at year’s end 8,248 9,241 10,017 10,374 10,297

To table of contents
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Burda in Fiscal Year 2015 –  
Overview

Hubert Burda Media (hereafter also referred to as 
“Burda”) is an internationally operating media and 
technology company with brands and products that 
are oriented to the needs of consumers. The 2015 
Burda portfolio includes some 540 products in Ger-
many and 19 other countries. Major sources of group 
revenues are individual sales and subscriptions (in-
cluding digital subscriptions), advertising, commis-
sions, trade and printing. Burda considers itself an 

“enterprise for entrepreneurs” and is therefore organ-
ized with a decentralized profit center structure. At 
the end of the past fiscal year, the consolidated group 
included a total of 219 independently operating com-
panies, of which 133 were in Germany and 86 outside 
of it. At the end of the year, 10,297 individuals were 
employed in the Group. Hubert Burda Media is divided 
into four operational divisions: National Digital Brands, 
National Media Brands, International Media Brands 
and Printing.
Burda considers itself a media and technology en-
terprise whose goal is to use high innovation readi-
ness to acquire new markets and consumers while 
at the same time expanding existing consumer rela-
tionships. It succeeds by consistently strengthening 

percent and thus the earlier announced withdrawal 
was nearly complete. Burda had had an interest in the 
company since 1999 and it proved to be an unusu-
ally successful investment. In a contrasting move, all 
journalism brands of TOMORROW FOCUS AG were 
combined under the newly founded BurdaForward. 
In addition, all shares in the physician rating platform 
Jameda were acquired by TOMORROW FOCUS AG,  
effective as of January 1, 2016. TOMORROW FOCUS AG 
itself completed its targeted strategic reorientation 
toward vacation travel during the fiscal year, through 
its sale of other holdings. 
Another focus in the expansion of digital activities was 
penetration of core internet technologies – brows-
ers und search engines – with in-house products. Tar-
geted investments were also made in technologically 
advanced consumer internet companies, in order to 
guide their growth as long-term partners.
In the German magazine business (National Media 
Brands Division), digital products reflecting the strong 
print brands were brought to market and new busi-
ness models successfully tested. This was achieved 
by such means as licensing our own brands in areas 
not previously used, selling event tickets and devel-
oping various brand-oriented e-commerce offerings. 
At the same time the most modern production meth-
ods were employed in an effort to secure long-term 
profitability.

technological and entrepreneurial skills in all opera-
tional business divisions through strong international 
networks. Promoting the further development of ex-
isting personnel and recruiting new skilled employees 
(e.g., in the areas of digital development and program-
ming) are considered very important. To be able to re-
act as quickly as possible to changing media use and 
in contrast to conventional industrial enterprises, Bur-
da has not bundled the development of new products 
in a central R&D department but conducts these ac-
tivities in the respective profit centers.
In fiscal year 2015, Burda’s external sales totaled 
€2.21 billion and were thus below the prior year. This 
can be attributed to the sale of shareholdings in zo-
oplus AG in the summer of 2014, which means that 
since July 1, 2014, zooplus AG is no longer included in 
sales revenues. A comparison excluding zooplus AG 
shows 2014 consolidated group sales of €2.21 billion, 
so that fiscal year 2015 is at the same level as the pri-
or year. While the performance of most divisions re-
mained stable – as expected in the prior year – busi-
ness in Eastern Europe encountered unexpectedly 
sharp declines in sales revenues. 
In fiscal year 2015, the four business divisions system-
atically pursued their agreed expansion and conver-
sion plans. The National Digital Brands Division was 
actively involved in refocussing. During 2015, share-
holdings in zooplus AG were reduced to below 3.0 

Management Report

To table of contents
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Media business in Eastern Europe remained under se-
rious pressure because of weak currencies and un-
favorable political policies. The Printing Division was 
able to find stability by strengthening new businesses 
(especially printing new school textbooks for Africa).
Overall, Burda ended the 2015 fiscal year success-
fully. The asset and financial situation continued to im-
prove. Because of its extremely solid financial stability, 
the company has the freedom to successfully con-
tinue its digital transformation through attractive in-
vestments in its own development projects and in new 
shareholdings. 

Overall Economic Situation

International

Global economic growth prospects continually dimmed 
in 2015. Because of another round of weakness in 
emerging economies and a slower recovery by ad-
vanced economies, growth rates continued to slow in 
the first half of the year. According to International Mon-
etary Fund (IMF) data, the growth rate for 2015 as a 
whole was only 3.1 percent and thus lower than in 2014.
The slow recovery of the euro zone (primarily aided by 
low oil prices), a weakening euro and an exceedingly 
stimulative monetary policy will likely be observed in 
2016 as well. Nevertheless, growth rates (1.5 percent 
in 2015 and only 1.6 percent in 2016 in the Euro Zone) 
are below expectations. The macroeconomic condi-
tions have continued to worsen. This is shown in the 
higher geopolitical risks (e.g., Syria, Ukraine), a much 
more intense political debate about the future of Eu-
rope, and growing concern about a hard landing by 
the Chinese economy, which could have serious con-
sequences for Europe’s export economy.
Continuing economic recovery is forecast for the 
United States of America (USA) on the basis of lower 
energy prices, a reduced tax burden, a generally im-
proved balance sheet and the improved situation of 
the real estate market. All these factors will probably 

have a positive impact on net exports, which were re-
cently under pressure because of the strong dollar. As 
a result, economic growth is expected to be 2.6 per-
cent in 2015 and 2.8 percent in 2016.
Russia continues to be affected by a sharply declin-
ing economic output, due to international sanctions 
and falling oil prices. The IMF reports that the Russian 
economy shrank by 3.8 percent overall in 2015. A fur-
ther decline is projected for 2016 (Source: IMF).
For India, the world’s second largest economy, the 
IMF forecasts an increase in growth from 7.3 percent 
in 2015 to 7.5 percent in 2016. India is benefiting from 
political reforms in recent years as well as greater in-
vestment activity and lower commodity prices.
The persistent slowing of economic growth in Chi-
na and the resulting weakness in commodity prices 
are negatively impacting the business activity of Chi-
nese trading partners as well as commodity-exporting 
countries and are increasing financial market uncer-
tainty. The OECD forecasts a decline in imports as 
well as a 6.8 percent decline in growth of the Chinese 
Gross Domestic Product (GDP) in 2015.

Germany

Despite a subdued global economy with weaker 
growth in China and the resource-exporting emerging 

To table of contents
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countries, the upturn in the German economy contin-
ued in 2015. The GDP posted an increase of 1.7 per-
cent in 2015, while 1.8 percent is expected for 2016 
(source: Federal Government Fall Forecast). This 
positive trend is due especially to the good situation 
in the German job market. Low interest rates and oil 
prices have so far have led to increased private con-
sumer spending. Moreover, the refugee migration in-
creased public spending and stimulated domestic 
demand (source: OECD). This effect will probably be 
even more evident in 2016. According to preliminary 
calculations, economic output in the third quarter of 
2015 was produced by a labor force of 43.2 million in 
the country. With 343,000 more people working than 
in the previous year, an increase of 0.8 percent, a new 
peak in the rate of employment was reached (source: 
Federal Bureau of Statistics).

The Media Industry

The global media industry remains, as before, in a 
state of fundamental change. The ever expand - 
ing digitization and constant technological innova-
tions have an immense impact on all industry sectors, 
but they transformed the media landscape earlier 
and more intensively than other sectors. Unmistak-
able signs of change are the increasing access to the 

internet and the rapidly rising growth of smart devic-
es: In 2015, 46.4 percent of all households in the world  
had access to the internet (source: International Tele-
communication Union). In Germany, 50 percent of the 
population was already using a smartphone in 2015 
(source: PWC German Entertainment and Media Out-
look 2015–2019). 
Mobility, connectivity and the individualized use of me-
dia content have become the dominant trends in the 
media industry, which is increasingly merging with the 
digital industry. Consumers increasingly want to access 
media offerings through all available channels, especial-
ly mobile devices. Growth in the media industry is de-
cisively influenced by digital media. By 2019, revenues 
from this sector will have risen from 35 percent to 43 
percent, compared to 57 percent from non-digital media.
At the same time, major US digital companies such as 
Google, Facebook and Amazon have further expanded 
their media content and have continued to dominate 
the digital advertising market. This brings them into di-
rect competition with many media companies. Policy-
makers are meanwhile increasing their efforts to for-
mulate standards that create uniform conditions for all 
competitors and end the unequal treatment of corpo-
rate taxation and data protection provisions within the 
EU member states – unequal treatment that benefits 
US digital companies in particular. The digital single 
market strategy presented by the EU Commission this 

year is an important step in this direction. In 2015, the 
Competition Commissioner also intensified her inves-
tigations in the anti-trust proceedings against Google. 
In a number of cases, the company will have to state 
its position in regard to allegations of acting in its own 
self-interest and abusing a dominant position. At this 
time, the result of the proceedings is not yet clear.

Advertising Market

Data and technology determine the future  
of the advertising market

The digital revolution also poses great challenges 
for the global advertising market. These include the 
need to invest in technologies that allow individual-
ized access to consumers based on user data. Media 
content, advertising and marketing technologies are 
merging at an accelerating pace. Media consumption 
rose in 2015: According to ZenithOptimedia’s Media 
Consumption Forecast 2015, people all over the world 
were already spending an average of 492 minutes per 
day using media content in 2015. And this content is 
used an increasingly individual way, partly parallel on 
several devices. Substantial changes will be required 
on the part of the traditional media and advertising 

In Germany, 50 percent of the population was already  
using a smartphone in 2015

To table of contents
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industry in order for advertising messages to reach 
customers who are using media in this way.
One of the dominant trends in the industry is program-
matic advertising, meaning the automated purchase 
of advertising space and automated delivery of ad-
vertising oriented to target groups. Technologies that 
predict purchase decisions based on the analysis of 
individual data (predictive technologies) are increas-
ingly important globally for all advertising corporations 
(source: Ernst & Young/Statista 2015). Investments in 
marketing technologies for reaching consumers on 
social networks are projected to be even more impor-
tant (source: Ernst & Young/Statista 2015).
While mobile devices already offer access to diverse 
user information, thus far the opportunities have been 
mainly exploited by global technology companies 
such as Google, Apple and Facebook. The conven-
tional media industry is still facing the challenge of 
developing relevant and scalable mobile advertising 
formats – both for the mobile internet and as in-app 
advertising – and thus mobile advertising alternatives 
to the offerings of the dominant US companies.
Because of the fragmented media landscape and in-
creasingly individualized media consumption, adver-
tising focused on broad coverage is becoming less 
and less relevant for consumers. This development 
can be seen in the increasing extent of ad-blocking: In 
2015, the number of consumers in the world who use 

software to deliberately block online ads from their 
desktop rose to 181 million (from 121 million in 2014; 
source: Adobe Systems; PageFair/Statista 2015).
Data-driven formats that provide consumer-relevant 
content are therefore becoming more important. The 
leaders in this are US companies like Google, Face-
book and Amazon. Native advertising, which links one’s 
own content expertise with advertising messages and 
is thus seamlessly included in the editorial offering, is 
another potential growth area for media companies.

The advertising market is growing 

The global advertising market has grown since 2011 by 
4 to 5 percent per year, according to ZenithOptimedia. 
This stable growth will continue, driven by the digital 
transformation among other factors. While global ad-
vertising spending in 2015 was 3.9 percent above the 
previous year, ZenithOptimedia is forecasting for 2016, 
the year of US presidential elections, the summer 
Olympics and the European Football (soccer) Cham-
pionship, a growth of 4.7 percent, to USD 579 billion.
In terms of revenue in the largest media markets glob-
ally, the USA remains the leading market, with USD 183 
billion spent on advertising in 2015, followed by China, 
with USD 74 billion. On this list, Great Britain is the Eu-
ropean company with the largest advertising spending 

in 2015 (USD 26 billion), while Germany is in fifth place 
(USD 25 billion) and thus the leader in the Euro Zone. 
This order is expected to remain stable until 2018 – if 
advertising spending continues to increase in all coun-
tries. For Europe, ZenithOptimedia forecasts a 4.1 per-
cent growth in spending on advertising in 2016, since 
economically unstable countries like Italy, Ireland, Por-
tugal, Spain and even Greece are expected to recover. 
An especially large 7 percent increase – even if outside 
the Euro Zone – was posted by Great Britain in 2015, 
and growth rates of an average of 6.3 percent per year 
are expected until 2018 – ZenithOptimedia bases this 
figure on the growth of online advertising (ZenithOpti-
media Advertising Expenditure Forecast).
Continuing digitization with increasingly precise target-
ing options and possibilities for personalizing brand mes-
sages will contribute to the internet (mobile and desk-
top) overtaking TV as the largest advertising medium in 
the near future. According to ZenithOptimedia, advertis-
ing on TV accounted for 37.7 percent of global advertis-
ing spending in 2015. Mobile online advertising spending 
and investments in desktop internet together accounted 
for 29.1 percent. In 2018, according to this forecast, the 
TV share will drop to 34.8 percent while internet adver-
tising will rise to 36.6 percent (all figures from ZenithOp-
timedia Advertising Expenditure Forecast).
Search engine marketing will make the largest con-
tribution to this growth. According to predications, 

For Europe, ZenithOptimedia forecasts a 4.1 percent  
growth in spending on advertising in 2016

To table of contents
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search marketing will account for 35.6 percent of to-
tal advertising revenue in 2019. The fastest growth will 
be in video, with growth of 19.5 percent annually until 
2019 (PWC Global Media and Entertainment Outlook 
2015–2019).
The German advertising market is also technology-
driven. Growth areas like mobile phones and targeting 
are promoting the internet as an advertising medium. 
According to the Nielsen gross advertising investment 
survey, the market as a whole registered growth of 3.2 
percent in 2015, with gross advertising spending to-
taling €24.9 billion (figures do not include media ad-
vertising that mostly consists of barter arrangements; 
source: NMR Management Report December 2015, p. 
2). Up 6.9 percent compared to the previous year, TV 
was the driver of growth in the advertising market in 
2015. The internet sector posted a small decline of 1.1 
percent and thus remained stable (figures do not in-
clude media advertising, source: NMR Management 
Report, p. 3). In coming years, however, revenue from 
internet advertising should grow at rates between 7.5 
and 8.5 percent (ZenithOptimedia: Advertising Ex-
penditure Forecast). Online advertising is increasing. 
According to a PWC forecast, this segment will have a 
41 percent share of the German advertising market by 
2019 and thereby will have overtaken TV (25 percent 
share) in this area as well (PWC German Media and 
Entertainment Outlook 2015–2019).

Mobile is the most important advertising trend

Mobile technologies have created new opportunities 
worldwide for media content consumption, product pur-
chasing and global communication. Mobile phone use 
continues to rise dramatically and is accelerating invest-
ments in mobile phone advertising throughout the world. 
According to ZenithOptimedia (New Media Forecast 
2015), two-thirds of the residents of the 47 leading digi-
tal markets will have a smartphone by the end of 2018. 
The market penetration in 2015 was 55.7 percent global-
ly. In the Asia-Pacific area it is highest – by 2018, 97 per-
cent of the residents of Singapore will have a cell phone.
The growth rate of mobile devices also has a direct 
effect on the advertising market. Thus in 2016, more 
than USD 100 billion is expected to flow into mobile 
advertising worldwide – and in 2019, it will be about 
USD 200 billion (eMarketer/Statista 2015). Invest-
ment in mobile advertising amounted to 9.2 percent 
of global advertising spending in 2015, and in 2018, 
will slightly exceed desktop advertising (2015 share: 
19.9 percent). ZenithOptimedia forecasts annual av-
erage growth of 32 percent. That means that in 2018 
more than half of advertising investment will be in mo-
bile advertising, at a projected USD 114 billion (all: Ze-
nithOptimedia: Advertising Expenditure Forecast).
German companies are also investing heavily in the 
mobile segment: according to the online marketing 

group (OVK) of the German Association for the Digi-
tal Economy (Bundesverband Digitale Wirtschaft), net 
sales of mobile display advertising rose to €201 mil-
lion in 2015 (from €134 million in 2014). Advertising 
investments thus follow consumer habits. According 
to the market media study “best for planning” (b4p), 
there are already 31.8 million smartphone users in 
Germany (b4p 2015). Among the most used mobile in-
ternet offerings are weather forecasts, route planners, 
videos, event information and music; consumption of 
current political news is increasing as well. In Germa-
ny, in 2015, 12.2 million people in Germany used these 
offerings on mobile devices, while in 2014, there were 
only 9.8 million mobile internet users (IfD Allensbach/
Statista 2015). 
Despite the high penetration of mobile internet and 
high growth in sales, the share of mobile advertis-
ing in total online advertising remains slight, howev-
er (PWC German Media and Entertainment Outlook 
2015–2019). 

Programmatic advertising becomes established

Programmatic advertising, which is automated and 
directed to specific target groups, is another growth 
area. According to an analysis by ZenithOptimedia 
(Advertising Expenditure Forecast), more than half 

Programmatic advertising becomes established:
More than half (53 percent) of display advertising worldwide was 
already purchased programmatically in 2015.

To table of contents
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(53 percent) of display advertising worldwide was al-
ready purchased programmatically in 2015. In 2016 
it will be 60 percent. The leading market is the USA, 
with investments in programmatic advertising amount-
ing to USD 16.8 billion, followed by Great Britain with 
USD 2.6 billion. It is possible that this trend toward au-
tomated purchasing could also extend to traditional 
media in the future. A first step in that direction was 
taken by the US media group Time Inc., which provid-
ed an opportunity for programmatic booking of print 
ads as well (source: http://www.timeinc.com/about/
news/press-release/time-inc-expands-audience-buy-
ing-through-print-programmatic/).

To table of contents
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Sales Development, Net Assets  
and Financial Situation

Consolidated external sales of Hubert Burda Media 
– a key management parameter of the Group, along 
with the results of usual Group activity – declined by 
about 9.9 percent to €2,210.8 billion (2014: €2,455.5 
billion). If zooplus AG’s contribution to last year’s sales 
is left out of consideration, then this fiscal year’s sales 
would be at exactly the same level as last year.
The decline in Group sales is due to the 2014 sale 
of zooplus shares. Both the National Digital Brands 
and the National Media Brands divisions continued to 
grow. While the Printing division was able to maintain 
last year’s levels for the most part, the International 
Media Brands Division experienced a sharp decline 
in sales. Due to developments in Eastern Europe, the 
moderate decline forecast in the previous year turned 
out to be more severe than expected.
If zooplus AG sales are subtracted from the previous 
year’s sales totals of the National Digital Brands di-
vision, this division posted growth of 6.1 percent, ris-
ing from €1,069.2 billion to €1,133.9 billion. Like last 
year, the National Media Brands division was able to 
achieve a slight increase in sales. This is attributable 
in part to the acquisition of Blue Ocean Entertain-
ment AG, completed during the year, as well as the 

launch of the C3 Group. The Printing division was able 
to keep sales stable by and large, due among other 
things to stronger school textbook sales. Most of the 
decline in sales in the International Media Brands di-
vision was due to political and economic instability in 
Russia, along with a negative trend in exchange rates. 
The decline in this market affects both the traditional 
publishing business and the wholesale and partwork 
business.
If the 2014 retail sales of zooplus AG are not subtract-
ed from overall sales totals, operating performance 
(aggregated unconsolidated sales revenue) fell by 7.8 
percent to €2,792.1 million (2014: €3,029.7 million).

The consolidated balance sheet total decreased 
slightly by €8.8 million to €1,509.7 billion (2014: 
€1,518.5 billion). An approximate €94.0 million decline 
in fixed assets, to €745.1 million, contrasts with a 
sharply higher balance in liquid assets of €280.8 mil-
lion (2014: €210.9 million). Inventory rose slightly by 
€14.0 million to €143.6 million and, at €328.2 million, 
receivables and other assets were virtually the same 
as last year (2014: €329.4 million).
In the past fiscal year as well, the change in fixed assets 
was once again characterized by large investments in the 
portfolio of shareholdings. According to the fixed asset 
schedule, additions to fixed assets amounted to €171.6 
million (2014: €192.1 million); total investments affecting 
cash flow were €159.9 million (2013: €126.8 million). De-
spite these high investments, the previously mentioned 
decline in fixed assets occurred essentially because of 
high scheduled and unscheduled write-downs, as well as 
losses by consolidated companies and holdings.
On the liability side of the balance sheet, bank loans 
declined by €59.9 million to €204.7 million, accruals 
rose by €34.1 million to €424.9 million, and equity in-
creased by €14.7 million to €414.6 million. The other 
balance sheet items were close to last year’s levels.
The rise in accruals is, on the one hand, due to the de-
cline in the interest rate for pension reserves and, on 
the other hand, also significantly attributable to previ-
ously introduced restructuring measures.

The consolidated sales of the divisions developed as follows:

*  The pro forma change shows what the development would have been if zooplus had not been included in the Group in fiscal year 2014.

2014 2015 Change

in million € in percent in million € in percent
Actual  

(in percent)
Pro forma  

(in percent)*

National Digital Brands 1,314.0 53.5 1,133.9 51.3 -13.7 +6.1

National Media Brands 648.9 26.4 650.9 29.4 +0.3 +0.3

International Media Brands 330.4 13.5 264.9 12.0 -19.8 -19.8

Printing 158.6 6.5 158.2 7.2 -0.3 -0.3

Other 3.6 0.1 2,9 0.1 -19.4 -19.4

Sales revenues 2,455.5 100.0 2,210.8 100.0 -9.9 +0.0

To table of contents
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Because of positive operating cash flow as well as 
proceeds from the sale of shares in zooplus AG, net 
indebtedness (bank loans plus additional bank obliga-
tions recorded in Other Liability items, minus liquid as-
sets and other securities) could be entirely eliminated 
in the year under review. On the balance sheet date, 
there is in fact a net credit balance of +€26.1 million 
(2014: -€103.7 million). As a result, the use of existing 
credit lines on the balance sheet date was below 50 
percent. Bank loans outstanding on the balance sheet 
date as well as other financial obligations are subject 
to interest charges at standard market rates. In these 
two items, over 50 percent of the loans and other ob-
ligations have remaining terms of over five years.
Medium and long-term capital, consisting of equity, 
medium and long-term accruals as well as medium 
and long-term liabilities, fell slightly by €25.0 million to 
€822.7 million (2014: €847.7 million).
Equity was increased by €14.7 million to €414.6 million, 
which, in view of a virtually unchanged balance sheet 
total, raised the equity ratio from 26.3 percent to 27.5 
percent.
The fixed assets of the Burda Group are still fully off-
set by medium and long-term capital.
To the extent foreseeable, the Group has developed in 
line with expectations and as before, shows sound fi-
nancial conditions. The financing structure offers ade-
quate flexibility and potential for further growth.

Business Performance

National Digital Brands

In the National Digital Brands division, Burda brings 
together the Group’s internet activities, which are 
mainly located in the German-speaking market. The 
business-to-consumer portfolio includes leading con-
sumer brands in the areas of e-commerce, social net-
works, online travel, publishing, and subscriptions. In 
addition, this division offers business-to-business ser-
vices for companies in the areas of subscription, com-
merce and IT services. DLD (Digital Life Design) is the 
international conference and innovation platform of 
Hubert Burda Media. Digital activities also include mi-
nority holdings from Burda’s corporate venture capital 
company, as well as more than 30 direct and indirect 
holdings in radio and television broadcasters.
In 2014, the National Digital Brands division generated 
€1,133.9 billion and thus 51.3 percent of total corporate 
revenue (2014: €1,314.0 billion and 53.5 percent). The de-
consolidation of zooplus AG in mid-2014 must be taken 
properly into account when viewing the development of 
this division’s sales revenues. When the prior year’s fig-
ures are corrected to account for zooplus AG’s contribu-
tion to revenues, the Digital Brands division increased its 
revenue by 6.1 percent, as forecast in the previous year.

The National Digital Brands division is currently sub-
divided into six subunits:

BurdaTech 

BurdaTech includes the e-commerce companies Cy-
berport GmbH and computeruniverse GmbH. Cyber-
port GmbH, which operates throughout Europe with a 
primary focus on the German-speaking region, lists 
more than 45,000 products in the consumer electron-
ics and lifestyle areas at www.cyberport.de. By linking 
the online shop with a total of 15 brick-and-mortar sales 
locations (2014: 14), Cyberport has become a multi-
channel company. Despite competitive pressure, which 
remains high, sales have continued to grow. Also oper-
ating in Europe is the commercial enterprise computer-
universe GmbH. Its online shop at www.computeruni-
verse.net offers more than 140,000 (last year: 150,000) 
hardware, software, entertainment and household elec-
tronic items and likewise saw its sales grow in 2015.

BurdaForward

BurdaForward includes journalistic online brands in-
cluding Focus Online, The Huffington Post Germany, 
Finanzen100 and NetMoms, which were combined 

The National Digital Brands division  
generated €1,133.9 billion and thus 51.3 percent  
of total corporate revenue1,133.9 mn
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with the Chip (magazine and online) brand when they 
were taken over from TOMORROW FOCUS AG in 
May 2015. This strong portfolio makes BurdaForward 
one of Germany’s leading digital publishers and a pio-
neer in video and native advertising. The brands reach 
nearly 27 million people in Germany – almost one of 
every two German internet users (AGOF digital facts 
2015-10). Most of the BurdaForward portals are lead-
ers in their subject area. Thus Focus Online is the 
number one German news portal, and Chip Online is 
the leading offering for digital lifestyle in Germany. In 
September 2015, the German version of The Weather 
Channel was added to this strong portfolio. The world-
wide leading weather portal, with which BurdaForward 
has formed a partnership in the German market, is be-
ing developed in Germany in close association with 
Focus Online and through its technology, offers promising 
possibilities for data-driven advertising products.
The BurdaForward brands are marketed by the sub-
sidiary ForwardAdGroup. The branding offer includes 
display, video and native formats. The ForwardAdGroup 
offers advertising customers and digital agencies 
both online and mobile advertising options.

XING AG

Burda has held a controlling interest in XING, Germa-
ny’s largest professional online network since 2012. 
Some 9.6 million members in the Germany-Austria-
Switzerland region used this internet platform in 2015 
(2014: about 8 million members) for business, job and 
career, and more than 880,000 of these are paying 
users of the premium option (2014: 833,000 premium 
customers). Besides this core business, XING is in-
volved in e-recruiting with its Employer Branding (fee-
based company profiles), Active Sourcing and Passive 
Recruiting units. This division includes the Xing em-
ployment market, which with 1 million jobs, offers a 
large percentage of all job openings in the German-
speaking region. The Kununu brand, the largest em-
ployer-rating platform in the German-speaking region, 
also belongs to XING. The event business (Xing Events 
brand) was reoriented in 2015 and has already reflect-
ed a positive growth rate of 21 percent (source: pre-
liminary XING AG business data). XING also occupies 
the “working world of tomorrow” subject area and, 
with the journalistic format Klartext, has developed a 
new product especially for the needs of people in the 
German-speaking domestic market. Experts and well-
known personalities exclusively take positions in  
Klartext and debate their opinions on current and con-
troversial topics involving the economy and jobs.

TOMORROW FOCUS AG

Burda is the principal shareholder of TOMORROW 
FOCUS AG, one of the leading publicly traded digital 
travel companies in Germany. The company brings to-
gether under its roof HolidayCheck AG (operator of 
the hotel rating and travel booking portal of that name 
and the car rental portal MietwagenCheck) as well as 
WebAssets B.V. (operator of the Zoover hotel rating 
portal and Meteovista-/Weeronline weather portals).
In fiscal year 2015, as part of a strategic focusing on 
the activities of the travel segment, all essentially non-
travel holdings were disposed of. In March 2015,  
TOMORROW FOCUS AG signed a contract with  
Burda Digital GmbH for the sale of TOMORROW  
FOCUS Publishing GmbH, today’s BurdaForward GmbH.
EliteMedianet GmbH, operator of the ElitePartner  
dating portal, was sold effective as of October 31, 
2015. Burda Digital GmbH also acquired Jameda 
GmbH, the operator of the doctor recommendation 
portal Jameda from TOMORROW FOCUS AG as of  
January 1, 2016.

BurdaDirect

BurdaDirect brings together skills in customer rela-
tionship management, online marketing and 

Some 9.6 million members in the  
Germany-Austria-Switzerland region used this internet platform  
in 2015 (2014: about 8 million members) for business,  
job and career, and more than 880,000 of these are paying users  
of the premium option (2014: 833,000 premium customers)880,000
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e-commerce. The core business of BurdaDirect is di-
vided into three areas.
In the area of subscription services, in addition to its own 
magazine marketing, BurdaDirect offers comprehensive 
services such as dialog marketing, customer loyalty and 
advertising marketing through Neue Verlagsgesellschaft. 
Thanks to its many years of expertise, BurdaDirect is a 
leader in the Germany-Austria-Switzerland region.
Its second area includes commerce services. The fo-
cus is on marketing high-quality B2C products with 
repeated demand in online businesses such as Day-
dreams, Silkes Weinkeller and Valentins. This is sup-
plemented by B2B services for optimizing marketing/
sales processes, for example, through direct interac-
tive, a full-service agency for performance marketing, 
PaketPLUS, the leading network for advertising in-
serts in Germany, and Debitor Inkasso, a specialist in 
receivables management.
IT services constitute the third area. As a “business 
facilitator,” BurdaSolutions ensures that a modern IT 
workstation with the associated support for Windows 
and Mac is available to employees. Consultation, de-
velopment and secure operation of applications is a 
vital component of its catalogue of services. BurdaSo-
lutions additionally offers its customers extensive 
technical expertise and many years of experience in 
the areas of business intelligence, CRM, ERP and mo-
bile applications.

Conferences und Ventures

Hubert Burda Media has been operating the interna-
tionally renowned conference and innovation platform 
DLD Media since 2005. In 2015, besides the leading 
DLD conferences in Munich and Tel Aviv, DLD organ-
ized its second two-day conference in New York City. 
DLD Salons also took place in Moscow, Barcelona 
and Palo Alto.

Strategy

In 2015, the digital marketplace grew very dynamically. 
Expanding internet penetration and use in Germany 
and the growing presences of smartphones and  
tablets in the market contributed to the strong growth 
of the digital brands. High growth rates were posted 
most notably in mobile channels such as those of  
Focus Online and XING.
At the same time, competition intensified and market 
consolidation increased. The internet businesses of 
the Burda Group are pursuing the strategic goal of 
continued development of their competitive position 
even under stiffer competitive conditions. All digital 
publishing offerings showed rising user numbers. Be-
cause of its clear platform strategy in the holistically 
treated “worklife” segment, XING grew significantly in 

2015 in terms of user numbers and sales and should 
increase its share of the market in 2016.
The foundation for continued positive business growth 
was laid with targeted investments in growth areas 
and the development of proprietary technologies. At 
the same time, the overall profitability of the division 
was increased. The two e-commerce businesses in 
the electronics and technology field (Cyberport and 
computeruniverse) adopted the strategic goal of 
more effectively distinguishing themselves from com-
petitors through technology and services. As service-
oriented dealers, both want to excite their customers 
with modern technology and individual advice. The 
central e-commerce hub, which devises and develops 
the most modern technological solutions for e-com-
merce and consumer communication, was set up in 
Munich for this purpose.
BurdaDirect will continue to expand its existing exper-
tise in digital direct marketing and technical shop so-
lutions. The strategic goal is to acquire other e-com-
merce companies with potential and use these skills 
to assist their growth and increase their market share.

Forecast

It is expected that the structural market development 
will continue in 2016. The prospects for growth are 
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fundamentally positive, but users are increasingly 
shifting to mobile access channels. Desktop-oriented 
business models must therefore rise to the challenge 
of developing mobile solutions for their users. Along 
with the mobile transformation, it is safe to assume 
that the digital advertising business will be increasing-
ly automated and data-driven. Branding advertising 
with standard display formats will tend to shrink, while 
innovative formats like video and native advertising 
have strong growth prospects.
Besides organic growth areas, inorganic growth 
through acquisitions continues to be very important. 
For example, as of January 1, 2016, Hubert Burda Media 
took over Germany’s leading e-health portal Jameda 
from TOMORROW FOCUS AG. This young company 
will be expanded under the umbrella of National Digi-
tal Brands. It is expected that in 2016, this business 
division will achieve a growth rate in sales revenues 
that approximately corresponds to the growth rates of 
2014 and 2015 after figures are adjusted to reflect the 
departure of zooplus AG.

Risks for this division

Digital business activities are competing with much 
larger US digital companies that currently dominate 
the market. Because of the scale and network effects, 

there is a special risk here that a monopoly could be 
created. Added to this are the risks of rapid changes 
in digital business models. Because of global price 
transparency and extremely rapid technological de-
velopments, companies doing business on the inter-
net are subject to a high risk of a weakening market 
position and a corresponding loss of value. Hubert 
Burda Media therefore selects its investments in the 
digital business sector after considering these risks 
very carefully and is expanding its own technological 
expertise in an effort to identify changes in the affect-
ed business models and markets very early on. For 
the rest, digital activities are widely distributed among 
very different business areas, so that concentration 
risks are avoided.

National Media Brands 

According to the Nielsen gross advertising mar-
ket analysis for 2015, the German advertising mar-
ket developed positively (cf. “The advertising market 
is growing” segment). In the traditional print reve-
nue sources of advertising and distribution, howev-
er, the magazine market has virtually no chance of 
growth. Popular magazines ended 2015 with a 2.6 
percent drop in gross advertising revenues, to €2.6 
billion, when media advertising is excluded (source: 
NMR Management Report, p. 4). In the case of popu-
lar magazines, sales revenues from wholesale sales 
to net invoice pricing to retail businesses in 2015 were 
€1.57 billion and thus stable (2014: €1.6 billion). Print 
sales in 2015 entirely at net selling prices were €2.24 
billion (2014: €2.28 billion). In 2015, a total of about 
one billion magazines were sold in Germany (source: 
wholesalers’ association).
In this market context, the National Media Brands di-
vision adopted two strategic focuses in 2015: trans-
formation and growth. “GROW!”, the program de-
signed for these purposes, follows the “Change” and 

“S.P.E.E.D” programs that have been successfully im-
plemented since 2009. The goal of “GROW!” is to 
actively counteract the decline of the two traditional 
revenue sources in the advertising and distribution 
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market and obtain new revenue streams in the busi-
ness with journalistic content and brands. The stra-
tegic approach in this regard is primarily to bring the 
publishing products closer to the consumers. In ad-
dition, the program seeks further optimization of pro-
duction processes and cost management.
Sales revenues in 2015 amounted to €650.9 million, 
about 0.3 percent above last year’s figures and hence 
within the expected range. The number of regularly 
published magazines in 2015 including majority hold-
ings was 164 (2014: 140) and thus grew more than 
expected.
The BurdaNews, BurdaStyle and BurdaLife publishing 
groups together published 80 magazine titles (2014: 
78), sold about 291 million copies (2014: 309 million; 
source: IVW) and continued to reach about 73 per-
cent of the German population 14 years old and older 
(source: ma 2015 II/ma 2016 I) – more than 50 million 
people (2015: 53 million).
In 2015 the National Media Brands division also expe-
rienced successful developments in the digital area: 
The total reach of all digital platforms of this unit rose 
in the last fiscal year by 13 percent to more than 1.2 
billion cumulative visits (IVW 12/2015); among unique 
users, in 2015 the division posted growth of 26 per-
cent to 17.9 million (AGOF, 2015-10).
Other businesses that belong to the National Media 
Brands division are the children’s magazine publisher 

Blue Ocean Entertainment, the content-marketing 
company C3, the central advertising marketer BCN 
and the research institute Media Market Insights 
(MMI). Moderner Zeitschriften Vertrieb (MZV) handles 
magazine sales for Burda in Germany.

BurdaLife

In 2015, BurdaLife had the largest circulation of the 
three media groups operating on a national level at 
Hubert Burda Media and published 45 periodical mag-
azine titles (2014: 45). Its total reach was about 14.1 
million readers (source: ma 2015; 2014: 15.5 million). 
The BurdaLife brands focus on the daily needs and 
special interests of consumers and occupy market-
leading positions in the food and garden areas, based 
on reach (source: ma 2015) and market-leading posi-
tions in the living and garden areas, based on circula-
tion (source: IVW 2015).
The portfolio includes Freizeit Revue – in the field of  
“entertaining weekly magazines for women,” the num-
ber one magazine in terms of reach and number copies 
sold (IVW/ma 2015) –, Super Illu and Lisa as well as nu-
merous special interest magazines in the areas of food 
(e.g., Meine Familie & ich, Lust auf Genuss), lifestyle (e.g., 
Wohnen & Garten, Lisa Wohnen & Dekorieren), garden-
ing (e.g., Mein schöner Garten), country living (e.g., Mein 

schönes Land), advice (Guter Rat) and puzzles.
A fundamental characteristic of BurdaLife is the high 
degree of innovation. The company continually de-
velops new media products using all communication 
channels and is expanding its brand families, such as 
in the country segment. The focus is on a 360° expe-
rience of the BurdaLife brands by consumers. Addi-
tional revenue models, such as online shop concepts, 
merchandising products and commercial cooperation 
agreements, also play an important role. Since the 
start of 2016, the former BurdaLife Group has been 
divided into two separate business units: entertaining 
general interest brands (BurdaLife) and special inter-
est brands (BurdaHome).

BurdaStyle

BurdaStyle is the largest media provider in the areas 
of lifestyle, fashion, beauty and entertainment, and 
with its portfolio of exclusive media brands, reaches 
7.5 million consumers (source: ma 2015 II). With the 
luxury brands Elle, Elle Decoration, InStyle, InStyle Men 
and Harper’s Bazaar, as well as the premium brands 
Bunte, Freundin and Donna, the portfolio includes of-
ferings for the various life phases of mainly female 
consumers. The BurdaStyle brands are staged on on-
line portals, through social media, mobile devices, in 

BurdaStyle is the largest media provider in the areas of  
lifestyle, fashion, beauty and entertainment, and with its portfolio 
of exclusive media brands, reaches 7.5 million consumers  
(source: ma 2015 II)7.5 mn
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full video and through events such as the Bunte New 
Faces Awards.
In addition, BurdaStyle continuously develops new 
business models and innovative concepts based on 
consumer needs: For example, projects implemented 
in 2015 included the Elle pop-up store, InStyle-Box, 
the mobile app InStyle Shopping Deals, as well as  
Freundin-Run, Donna-Box, and Donna Days.
The digital offerings of BurdaStyle posted substantial 
growth in 2015. The luxury brands in particular have 
gained reach in the internet. For example, within a sin-
gle year, Instyle.de gained 1.5 million visits, a 394 per-
cent increase. In November, Elle.de reached 1.6 mil-
lion visits (up 207 percent over the previous year; IVW 
11/2015). The reason for the strong growth, besides 
the optical and technical renovation of the pages, was 
the special focus on mobile and social media. A fur-
ther measure for strengthening the digital offering is 
working in multichannel editorial offices.
Freundin.de reached a new record, with 1.7 million vis-
its (IVW 11/2015) as the result of numerous initiatives 
with consumers and creative videos. Bunte.de also 
posted strong growth in 2015. The people portal now 
has 5.37 million unique users (source: AGOF, October 
2015) and 31.3 million total visits (IVW 11/2015). The 
reasons for this success are the extremely topical re-
porting about celebrities and the synergy of online, 
social media and full video.

BurdaNews 

BurdaNews is a provider of print and digital media 
offerings that are primarily directed at male target 
groups. As an integrated media business, BurdaNews 
prepares multimedia journalistic content and organ-
izes various business models around them. Based on 
its strong print brands, BurdaNews succeeded in fur-
ther developing mobile and digital products in 2015 as 
well as finding new income sources.
The media business is subdivided into the News & 
Style division and the Screens division. With their 
magazines, the brands regularly reach more than 12.7 
million people (total net reach, ma 2015 II; 2014: 13.2 
million). With its digital offerings, BurdaNews reached 
10.08 million online users (according to AGOF digital 
facts 2015-10; AGOF internet facts 2014-10: 4.89 mil-
lion unique users; AGOF mobile facts 2014-III: 3.86 
million unique users).
The news magazine Focus, with a drop of 1.4 percent 
in the number of copies sold, showed stable circula-
tion in comparison to the market; the number of sold 
copies fell from 508,489 to 501,187 copies per week 
(IVW IV/2014; IVW IV/2015). The digital component of 
its circulation grew on the other hand by 22.5 percent, 
from 21,722 to 26,611 copies (ibid.). 
The digital appearances of the TV Spielfilm brand are 
acknowledged leaders in their segment (cf. AGOF 

digital facts 2015-10) and were expanded in 2015 with 
an extensive live streaming offering: TV Spielfilm live 
allows consumers to play more than 70 TV broad-
casters live on their digital devices. TV Spielfilm, aided 
by a freemium model, generates both advertising and 
subscription revenue. By year end, the offering that 
started in July 2015 already had 650,000 registered 
users. Via printed and digital offerings, TV Spielfilm 
now reaches 12.98 million consumers (cf. b4p). 
New business and revenue sources beyond the tra-
ditional revenue sources of advertising marketing 
and sales are systematically initiated by The Ena-
bling Company GmbH. Such sources already include 
the “Select” brand, with which Focus and other media 
brands conduct transaction-based cooperative busi-
ness, such as selling wine through Vicampo.
Numerous other cooperation approaches and new 
sources of revenue were realized in 2015. Fit for Fun 
now has more than 20 active licensing partners, 
through whom more than 100 products are sold – in 
such areas as food, sports equipment and entertain-
ment. In cooperation with the TV broadcaster Sky, 
Cinema offered a series special as well as series cal-
endar. Playboy has revised its digital offerings, espe-
cially its PlayboyPlus paid content segment.
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BurdaStudios

BurdaStudios specializes in producing and publishing 
digital content and offers journalistic stories and publish-
ing revenue models outside the magazine. This includes 

“digital publishing” (e.g., the Bunte.de entertainment brand, 
which continued to expand its reach in 2015, and the vid-
eotainment portal BNow!). Another business unit, “digi-
tal production” includes Focus TV, which produces high 
value reporting, documentaries and magazines for pri-
vate and public TV stations, the food channel BonGusto 
TV, and the Video Factory production unit. Also part of 
BurdaStudios is StarnetOne, which is devoted to the pro-
duction and marketing of events from its base in Berlin. 
BurdaStudios is using the growing possibilities for mar-
keting video and moving images on digital channels and 
is developing these strategically important revenue areas.

Blue Ocean Entertainment

In 2014, Burda became the majority shareholder of the 
Stuttgart children’s magazine publisher Blue Ocean 
Entertainment AG. Founded in 2005, this publishing 
company produces high quality products for children. 
As a children’s media provider, the publisher is large-
ly independent of traditional advertising markets and 
is primarily financed by sales revenue. In 2015, Blue 

Ocean Entertainment published 69 regularly appear-
ing magazines and 34 special publications (2014: 46 
regular and 61 special publications). By purposeful-
ly expanding its portfolio and focusing more on peri-
odicals, Blue Ocean Entertainment increased its to-
tal sales from 8.8 million (2014) to 9.6 million copies 
sold (2015) (based on magazines reported by IVW: 
IVW I–IV/2014: 25 reported publications; I–IV/2015: 23 
reported publications). At the start of 2016, Burda in-
creased its holdings in Blue Ocean Entertainment AG.

C3

C3 strengthened its leading position in the German con-
tent marketing market and continued its growth in 2015. 
C3 was the result of the merger of KircherBurkhardt 
and BurdaCreative at the end of 2014. The digital edito-
rial agency wunder media productions and the technol-
ogy service provider Cope are also part of C3. In Janu-
ary 2016, C3 completed its 100 percent takeover of the 
London content marketing agency Seven and thus en-
hanced the internationalization of its own business.

BCN

BCN (Burda Community Network) is the multichannel 

marketer of Hubert Burda Media and the leading mar-
keter of popular magazines in Germany. In 2015, Burda 
maintained its share of the popular magazine market 
in a generally declining advertising market for this sec-
tor at 16.9 percent (2014: 17.1 percent – both figures 
exclude media advertising). This marketing organiza-
tion with two market interfaces – to the advertising 
companies and to agencies – is focused on expanding 
digital and technology skills and combining these skills 
with customized, creative, cross-media communica-
tions solutions. At the end of 2015, BCN announced 
its intention to spin off its entire after-sales seg-
ment (data management, placement and disposition). 
In 2016, Ad Tech Factory GmbH & Co. KG was then 
founded under separate management of its own. The 
portfolio that BCN markets for Burda and its clients 
(e.g., ADAC Verlag), has also included the digital Bur-
daStyle and BurdaLife brands since December 2015.

Media research

Media Market Insights (MMI), the main research unit 
of Hubert Burda Media, pressed ahead in 2015 with 
essential cooperation projects for the German me-
dia environment. The third issue of the “best for plan-
ning“ (b4p) market media study, which appeared un-
der the motto, “Daten sinnvoll verbinden,” (“Link data 
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in a sensible way”), offered new options for describ-
ing target groups and consumption habits – including, 
for the first time, an evaluation of internet advertising 
differentiated according to the different types of in-
ternet offerings. Since 2015, Gesellschaft für Integri-
erte Kommunikationsforschung (GIK) has also been 
involved in the field of cross-media impact research, 
with its “best for tracking” study. In 2015, FUNKE ME-
DIENGRUPPE was added to the group of GIK share-
holders consisting of Hubert Burda Media, Axel 
Springer, Bauer Media Group and Gruner + Jahr. As a 
result, five important German publishers are now sup-
porting both planning research and advertising impact 
research. In 2015, GIK brought representatives of the 
brand, agency and media industries together for the 
first time, for the purpose of exchanging information 
with market partners. This meeting, called “best4,” is 
intended to become a regular event in future years.

Sales

MZV, a joint venture with FUNKE MEDIENGRUPPE, 
maintained its number one position in the marketing 
of German magazines and its number two position in 
German press distribution, with 22 percent of sales 
in 2015. In addition to this joint venture, Burda is em-
phasizing innovative sales and marketing activities in 

order to approach the relevant consumers in a more 
targeted and effective manner. These activities in-
clude, for example, an exclusive offering of Burda 
magazines at home decoration and garden centers, 
as well as targeted full-view presentation of Burda top 
sellers in retail stores.

Strategy

The National Media Brands Division is continuing the 
implementation of the transformation and growth pro-
gram “GROW!” in fiscal 2016 and continuing to pursue 
the program’s central strategic goals: “growth close 
to the consumer”, “growth through new revenue mod-
els” and “growth through innovation.” This program is 
based on two programs that have already sustainably 
changed structures, processes and the product port-
folio since 2009. 

Forecast

The structural challenges remain large, but the Nation-
al Media Brands division is optimistic about the future 
and is pursuing its growth ambitions. Because of their 
high quality journalism, strength and credibility, the na-
tional media brands are firmly established throughout 

Germany in the home environments of more than 50 
million readers (source: ma 2015 II; 2014: 51 million). 
The goal is to build on this proximity to customers 
across all platforms and learn more about their needs. 
This greater knowledge about consumer needs will 
make it possible to optimize existing products and 
develop additional innovative new products in direct 
interaction with consumers, in order to obtain new 
sources of revenue. The “GROW!” transformation pro-
gram will continue to have a positive impact on the 
profitability of this division.
The C3 content marketing agency is placing great-
er emphasis on internationalizing and expanding 
its good market position in Germany. It will contin-
ue to grow both organically and through additional 
acquisitions.
The number of magazines published will probably re-
main constant in 2016. A further increase in the num-
ber of digital products can be expected. The National 
Media Brands division expects sales to rise slightly in 
2016.

Risks 

It is very likely that the growing use of digital informa-
tion and entertainment products by consumers and 
the still increasing surplus of advertising space will 
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result in ever lower prices in the advertising market, 
which in turn will lead to lower revenue in the tradi-
tional print media. This risk will be countered by es-
tablishing new income streams outside of the tradi-
tional advertising and distribution business. Burda is 
responding to downward trends in magazine sales 
with marketing measures focused on consumers, es-
pecially at the point of sale.

International Media Brands

Hubert Burda Media concentrates its foreign publish-
ing activities in the International Media Brands division, 
under the operational leadership of Burda Interna-
tional. Important markets continue to be Central and 
Eastern Europe, Turkey, Asia and Western Europe. 
BurdaInternational operates in 20 countries (2014: 19 
countries). In 2015, Burda and its partner publishers 
published a total of 308 titles (2014: 320 titles). Cen-
tral and Eastern Europe, with 220 titles (2014: 236 ti-
tles) continue to be the most important regions.
In 2015, external sales of BurdaInternational totaled 
€264.9 million (2014: €330.4 million) and were thus 
below expectations.
The decline is primarily the result of continuing po-
litical and economic instability in Russia and the 
Ukraine, as well as new conflicts in Turkey. Under the 
Russian Mass Media Law, foreign media companies 
must be registered. Starting in 2016, Russian gov-
ernment restrictions prohibit such companies from 
holding more than 20 percent of the shares in their 
companies. Burda has taken initial steps to com-
ply with these restrictions. Massive exchange rate 
declines for the Russian and Ukrainian currencies 
are another cause of the decline in earnings. In re-
sponse, Burda has undertaken renewed cost-cutting 

in all divisions (production, distribution, personnel and 
infrastructure).
In Eastern Europe (Russia, Ukraine, Kazakhstan), the 
primary focus continues to be the retail market, with a 
large portfolio of magazines in these segments: wom-
en (fashion, youth, fashion & style, parents), people, 
food, living, family advice, country living and gardening, 
men (lifestyle, cars, computers), high-quality furnish-
ings, interactive magazines (readers write for readers), 
and crossword puzzles. In many of these areas, sup-
plementary digital products continued to be developed.
In Central and Western Europe (Czech Republic, Ro-
mania, Poland, France, Great Britain), in addition to a 
similarly very strong portfolio of our own brands in the 
areas mentioned above, numerous international titles 
such as Elle, Glamour, InStyle, Marie Claire and Harp-
er’s Bazaar are published under licensing agreements.
In Turkey, Hubert Burda Media and the Dogan Media 
Group jointly manage the largest Turkish magazine group, 
Dogan-Burda. A growing event and digital business is be-
ing developed here around the 39 magazine titles.
In the Asian markets (Thailand, Singapore, Hong Kong, 
Malaysia, Taiwan and India), the focus continued to be on 
the luxury segment, with brands like Prestige. The prox-
imity of this title to the financially strong target group is 
being used for the growing events business in the region.
In the USA as well as in Spain, Portugal and Brazil, the 
brand landscape around Burda Style is being further 

In 2015, Burda and its partner publishers published  
a total of 308 titles (2014: 320 titles). Central and Eastern Europe, 
with 220 titles (2014: 236 titles) continue to be the most  
important regions

308 titles
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developed with sewing courses, handicraft fairs and 
e-learning offerings.
In 2015, BurdaInternational substantially increased its 
cross-border collaborations: In growth areas like vid-
eo and merchandising, as well as in editorial organiza-
tion, numerous projects are implemented by network-
ing various national companies.
In addition, BurdaInternational is further expanding 
digital activities in all markets. The main developments 
in 2015 include the entry of Showroom, a successful 
Polish e-commerce portal for fashion, into the Ger-
man market (www.shwrm.de). Tom Press (www.tom-
press.de), the French multi-channel food specialist, 
has turned to internationalizing and launched its own 
appearances in Italy, UK and Germany in 2015.

Strategy

BurdaInternational is accelerating the path taken toward 
transformation and relying on organic growth in the 
existing markets in Asia and Western Europe. For fur-
ther strengthening of expertise in the crafting area, the 
Jacobsen publishing group, active in the Nordic region 
(Denmark, Sweden, Finland) was acquired at the start of 
2016. In addition, the expansion of magazine brands into 
multi-platform products (online, mobile, print) is continu-
ing, along with the development of additional revenue 

sources such as events, travel and book publications. 
The expansion to e-commerce offerings that are clear-
ly linked with own brands, such as online shops under 
company-owned brand names is continued.
The persistent challenge from the fundamental crisis 
in Russia and neighboring countries is being met by 
BurdaInternational with further increases in efficiency 
and cost-cutting.

Forecast

Except for Russia and Ukraine, BurdaInternational is ex-
pecting largely stable sales revenues in 2016 when cal-
culated in the respective country’s currency. Because 
of the ongoing political instability in core markets Rus-
sia and Ukraine and the related persistent economic 
uncertainty, sales in these key markets are expected to 
continue declining sharply. The negative trend in the ex-
change rates of the local currencies (Russian ruble and 
Ukrainian hryvnia) will also negatively affect the result in 
euros. The company’s goal is to maintain the business 
in the Russia and Ukraine markets under the new politi-
cal conditions. Initial steps for this have been taken.
In response, BurdaInternational intends to increase 
cost consciousness even further and to achieve syn-
ergy effects in particular among the individual national 
companies.

Risks 

The persistent political instability in Russia and 
Ukraine, along with new conflicts in Turkey, pose a 
substantial risk for the company’s development in 
countries important for BurdaInternational. New leg-
islation by the Russian government provides that for-
eign media companies that are required to register 
under the mass media law may not own more than 
20 percent of their media companies starting in 2016. 
Initial steps have been taken to comply with these 
restrictions.
The persistently volatile economic and financial mar-
kets may have noticeable effects on sales and earn-
ings trends in the international publishing business. In 
addition, an intensifying debt crisis in individual Euro-
pean countries or a collapse of the financial markets 
could endanger the positive trend in the economy. 
The result could be declining revenues for advertis-
ing customers and therefore lower advertising income 
for the publishing companies. These developments 
could also have a negative impact on private maga-
zine consumption.
Local legislative initiatives may have marked effects 
on the company’s development – either because of a 
direct restriction (as currently in Russia) or because 
of a negative effect on the advertising market.
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Printing

BurdaDruck specializes in the production of high-qual-
ity magazines, catalogs and advertising material in 
high-volume gravure printing, and in all services nec-
essary for that. In addition to the Hubert Burda Me-
dia publishing houses, customers include independent 
publishers and infrequent customers from a variety of 
sectors. Sales, production planning and order process-
ing have been bundled together in B+B Media Services 
GmbH, Offenburg, a joint venture of BurdaDruck GmbH 
and Karl Rauch Verlag GmbH & Co. KG. Outside Eu-
rope, BurdaDruck has a presence in New Delhi, India 
through its 100 percent subsidiary BurdaDruck India. 
The BurdaDruck Group is one of the largest printing 
companies in Europe, with a company in Offenburg 
(two plants), a company in Nuremberg and a company 
in Vieux-Thann, France. In 2015, external sales were 
€158.2 million (2014: €158.6 million).
The company operates in an industry that has been 
characterized for years by declines and overcapac-
ity. Although printing capacities are regularly exiting the 
market, demand is also declining to a similar extent. As a 
result, the intense, cutthroat competition over prices has 
continued unabated. In addition, in a continuing process, 
large, reel-fed offset printing machines are increasingly 
penetrating what used to be the domain of gravure.

Details

As planned, printed tonnage was increased somewhat, 
from 338,000 tons in 2014 to 339,500 tons in 2015. 
Sales in 2015 were €158.2 million, compared to €158.6 
million in 2014. The expected slight decline did occur.
In 2015 it was possible to reduce overall costs with 
a noticeably positive effect on results. Raw mate-
rial prices (paper and ink) were at approximately the 
same level as the previous year. Energy prices in 2015 
were lower than in 2014 and should continue to fall in 
2016.
BurdaDruck India had better sales and results in 2015 
than in the previous year but these results were still 
not satisfactory. Acquisition of orders improved in In-
dia itself, as well as in the African school textbook 
market. A substantial improvement in results is ex-
pected in 2016.

Strategy 

BurdaDruck will continue to manage costs in a con-
sistent manner in all segments that can be influenced 
and will take all possible and sensible measures to im-
prove its ability to compete.
As part of a joint venture with Heist, two saddle-stitch-
ing systems were put into operation at the Nuremberg 

site, to improve the vertical range and reduce opera-
tional logistics costs. This operation will be expanded 
further in 2016.
In order to adjust as quickly as possible to customer 
requirements, which are changing with ever shorter 
notice, measures were taken at all sites to implement 
variable working times. As planned, B+B Media Ser-
vices GmbH became a broker for services in the Print-
ing division in 2015, to allow quicker and more efficient 
accommodation of customer wishes.
Developments in the emerging markets could have a 
positive effect on the Printing division, since it should 
be possible to continuously optimize operational 
activities there. With its printing plant in India, Bur-
daDruck is able to process large orders for high qual-
ity school textbooks, appropriate for the customer’s 
needs, on a reliable and punctual basis. So far, be-
tween 2010 and 2015, Burda printed some 155 million 
school textbooks for India and countries in Africa. The 
rising literacy rate should result in rising demand for 
educational materials as well as media.

Forecast

The tough, cutthroat competition over prices in the 
European printing market will continue. All in all, it 
must be assumed that demand in the European 

As planned, printed tonnage was  
increased somewhat, from 338,000 tons in 2014  
to 339,500 tons in 2015

339,500
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printing market will continue to gradually decline. No 
significant price increases in raw materials are ex-
pected in 2016 at least, while energy prices will prob-
ably continue to fall. In 2016, BurdaDruck will probably 
reach the printing tonnage level of 2015.
Based on this expected slight decline and likely contin-
ued price cuts, there will be a moderate decline in sales 
revenues. This can be more than offset by cost-reduc-
tion measures and process improvements, however.

Risks for this division

It seems highly probable that circulation and volume 
will continue to decline in the case of magazines and 
traditional mail order business catalogs. The order 
mix will change as a result. In 2016, no material price 
changes are expected. Business with e-commerce 
companies has proven to be difficult, because they 
are subject to severe price pressure. The education/
textbook market continues to grow. Activities in the 
digital printing division are supposed to be set up in 
2016. Potential applications in connection with the ex-
isting core business are being examined. All relevant 
national and international printing markets will be in-
tensively observed and dealt with.
There is also a risk in the changing creditworthiness 
of key customers. BurdaDruck is responding to the 

related risks of bad debts by undertaking systematic 
credit checks and taking out credit insurance, among 
other things.
Although overcapacity in the means of production, de-
cline in demand and falling prices are directly related, 
there are initial indications that printing prices in de-
fined product segments will bottom out.

Human Resources 

The company uses modern tools for personnel re-
cruitment and management in order to do well in the 
competition for the individuals with the most talent, 
and also to recruit employees who are so important 
for the digital transformation, enhance their skills, and 
retain them permanently. With the goal of further in-
creasing the quality and efficiency of the Human Re-
sources (HR) work, various human resource man-
agement tools were developed further in 2015, and a 
document management system and electronic per-
sonnel records were introduced.
The central HR department at Burda is operationally 
responsible for all companies in Munich and Offen-
burg along with their satellites at other locations, such 
as Hamburg and Berlin. Various Group companies 
in Germany, such as XING, Cyberport and TOMOR-
ROW FOCUS AG have their own HR departments, 
which are in close contact with colleagues of the par-
ent company. Companies outside of Germany also 
organize their operational HR work on their own, but 
especially in relation to the strategic tools, they are 
in regular contact with the HR department located in 
Germany.

The Group’s companies are represented at more than 20 sites  
in Germany, the most important of which are  
Munich with 1,958 employees, Offenburg with 1,678 employees  
and Hamburg with 1,052 employees

Burda sites
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Employee structure

At the end of 2015, the number of employees (10,297) 
was about the same as in the previous year (2014: 
10,374). The Group’s companies are represented at 
more than 20 sites in Germany, the most important of 
which are Munich with 1,958 employees, Offenburg 
with 1,678 employees and Hamburg with 1,052 em-
ployees. The largest country sites outside Germany 
are in Russia, India, Poland and Romania. The average 
age of Group employees is 40. Women comprise 52.2 
percent of employees and 39.7 percent of managers.

Training 

Burda offers new recruits attractive entry and devel-
opment opportunities. In 2015, seven new recruits 
with master’s degrees began the 18-month Manage-
ment Graduate Program, while another five trainees 
with at least a bachelor’s degree participated in the 
Professional Graduate Program.
In the fall of 2015, 20 new journalists began their 
training at the Burda School of Journalism (2014: 19). 
In addition, Burda offers vocational training at 13 sites 
throughout Germany in a total of 16 trades. In the fall 
of 2015, 16 trainees started their training at Burda. 
This means that counting all trainee classes together, 

there are now 123 trainees at the Munich and Offen-
burg sites.
Together with the universities at Ravensburg, Mann-
heim, Lörrach and Karlsruhe, Burda offers a dual studies 
model that enables students to combine academics 
and practical vocational training. There are currently 
12 students in dual training at Burda’s German loca-
tions (2014: 15).
In 2015, some 680 interns at Burda had the opportu-
nity to acquire practical experience in an international 
media company.

Systematic employee development 

Burda wants to make its employees ready for the 
changes in the media world. In 2015, the company in-
troduced three multi-modular employee and manage-
ment in-house training programs, customized for dif-
ferent target groups. These programs were used by a 
total of 136 employees.
Burda’s in-house continuing education offerings in 
2015 included 273 different seminars, lectures and 
training sessions (2014: 212). A total of 1,940 partici-
pants took advantage of them (2014: 3,753). In ad-
dition, there were 148 external continuing education 
programs (2014: 136) with a total of 234 participants 
(2014: 196). Along with these, as part of the “GROW!” 

transformation program of National Media Brands, 
there were four continuing education programs in 
which 868 employees took part. In the International 
Media Brands division, 13 development activities had 
some 231 participants. At BurdaNews there were 34 
events attended by 398 participants.

Employer appeal and recruiting of new employees

Burda developed its employer brand concept in 2014 
and rolled it out in various channels in 2015, while ex-
panding its personnel recruiting measures and uni-
versity cooperation. To ease the start in the company 
for new employees and create a lasting relationship 
with them, a comprehensive orientation process was 
developed. New employees receive extensive infor-
mation before they start and during their first week at 
Burda, they are invited to a cross-division event enti-
tled “Good Start,” to welcome them to the company.

Leadership tools 

Performance discussions are now firmly established 
nationally and in international subsidiaries. In National 
Digital Brands division units, this tool is extended with 
the Burda Digital Model for Interpersonal Skills.
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Balancing career and family 

Burda considers it important to support employees in 
balancing career and family. For this, Burda has been 
given the non-profit Hertie Foundation’s “Family and 
Career” certificate several times for its Munich and 
Offenburg sites. In preparation for its recertification in 
2016, Burda prepared various measures in 2015 and, 
for example, expanded the information available to 
employees who find themselves having to care for a 
family member.
The Burda Bande daycare center was established in 
Munich in 1997 in close proximity to the Burda loca-
tion. At the end of 2015, a total of 68 children were re-
ceiving daycare in one toddler group, two kindergar-
ten groups and one afterschool daycare group (2014: 
62 children). The Burda Bambini daycare center in 
Offenburg opened in in November 2011; at the end of 
2015, 15 toddlers and ten kindergarten-age children of 
Burda employees were receiving daycare at this affili-
ated facility (2014: 16 children). Both facilities also of-
fer daycare during school vacation periods.
The “Caring Community” online platform launched in 
2014 together with partner wellcome:familie.unterneh-
men, could not be successfully implemented due to 
lack of demand and was closed at the end of 2015. 
This social network for Burda employees was initially 
rolled out in Munich as a pilot project.

Occupational health management 

Preserving employee health is one of Burda’s most im-
portant goals. In 2015, Burda introduced an occupa-
tional health management program under the name 
TAKE CARE, in cooperation with Techniker Kranken-
kasse. The company promotes the health and well-
being of employees with comprehensive preventive 
measures and health courses. 

Outlook

Human Resources will continue to support the digital 
transformation in 2016. In the area of continuing edu-
cation, a learning management system is being intro-
duced that will simplify the planning and implemen-
tation of continuing education measures. The three 
proven employee and management programs will be 
expanded to include another: the “GUIDE! – Guiding 
teams” program is intended for project, group or team 
leaders without disciplinary authority.
In the area of recruiting new employees, the “Profes-
sional Graduate Programme” for bachelor degree 
holders is being revised in 2016. A talent relationship 
management tool is intended to create a permanent 
link between the company and former interns, work-
ing students and young professionals. The training 

activities are to be strengthened in 2016 and given 
greater central coordination. Efforts for training be-
yond traditional initial education will be intensified.
Burda is also further developing occupational health 
management from Germany outwards and will be 
expanding its offering in this area in 2016 with an 
employee and manager consulting service from 
the Fürstenberg Institut, a systematic counseling 
company.
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Corporate Social Responsibility

Hubert Burda Media is particularly involved in areas 
ranging from art, literature and education to research, 
science and health. Burda also uses its media exper-
tise for good causes. For example, aid organizations 
and particular individuals are recognized for their so-
cial involvement at major events such as the Bambi 
Awards.

Hubert Burda Foundation

The Hubert Burda Foundation was founded in 1999. 
Promotional activities in the area of science, educa-
tion, art and the humanities include, among others, the 
Felix Burda Foundation, the European Translator Prize, 
the Senator-Ehrenamtspreis for volunteer work and, 
until 2014, the Petrarca-Preis. 

Felix Burda Foundation

Since 2001, the Felix Burda Foundation has worked 
to prevent colon cancer. Its goal: to drastically reduce 
the frequency and mortality of colon cancer through 
timely preventive measures. The foundation uses 

coordinated, creative communication and marketing 
measures to explain the options for colon cancer pre-
vention to the general public. Thus as part of the an-
nual advertising campaign for National Colon Cancer 
Month in March 2015, more than 3,100 TV spots and 
about 16,400 radio spots were placed, and coverage 
exceeding 240 million contacts was generated in print 
(source: Felix Burda Foundation).
The Felix Burda Award annually honors outstanding 
projects and services related to colon cancer pre-
vention. This and other foundation activities have sig-
nificantly contributed to the declining frequency and 
mortality of colon cancer in past years. Up through 
2012, about 4.4 million people had participated in the 
colonoscopy program introduced in 2002, through 
which some 180,000 new colon cancer cases and 
some 80,000 colon cancer deaths were prevented.

Tribute to Bambi Foundation 

Since 2006, the Tribute to Bambi Foundation has 
promoted aid projects for children and adolescents 
throughout Germany on a year-round basis, raising 
awareness of people’s fates and shortcomings in so-
ciety. Its goal is to provide concrete, sustainable help 
to needy children and youths and help improve their 
situation over the long term. The Foundation has been 

awarded the German Central Institute for Social Is-
sues (DZI) seal of approval and stands for confidence 
and transparency. For additional information, see 
http://www.tributetobambi-stiftung.de/.
The annual charity event, Tribute to Bambi (Help for 
Children in Need), collects donations with the sup-
port of well-known personalities and partners from 
business and media. These donations which are then 
passed on to the organizations and projects support-
ed by the Tribute to Bambi Foundation (source: Trib-
ute to Bambi Foundation).

4.4 mn
Up through 2012, about 4.4 million people had participated  
in the colonoscopy program introduced in 2002,  
through which some 180,000 new colon cancer cases  
and some 80,000 colon cancer deaths were prevented
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Environment and Sustainability

Acting in an entrepreneurial manner requires a sense 
of social responsibility. Especially in the producing 
units, Burda therefore strives for sustainable develop-
ment that meets the needs of the current generation 
without endangering the opportunities of future gen-
erations. In production, the latest technology is there-
fore used to make economic growth consistent with 
preservation of a healthy environment.

Energy management and climate protection 

At the Offenburg and Nuremberg sites, BurdaDruck 
is voluntarily participating in the Community Eco-
Management and Audit Scheme, also known as the 

“eco-audit,” a community system for environmental 
management and environmental audits of business 
enterprises. As a central element of this involvement, 
BurdaDruck publishes an environmental statement 
every three years and a brief updated version every 
year. This provides all interested parties with infor-
mation about production activities, related environ-
mentally relevant topics, and action that has been 
taken to protect the environment in an efficient and 
sustainable manner. Environmental indicators (“core 

indicators”) are a key component of the environmen-
tal statement. These indicators show the develop-
ment of the environmental performance over past 
years, as well as the environmental program in which 
the measures for continually improving the environ-
mental performance are described. The environmen-
tal statement is verified by an accredited environmen-
tal auditor and is publicly accessible on the internet at 
www.burda-druck.de.
Because of its participation in the climate initiative of 
the German Printing and Media Industries Federation, 
BurdaDruck can use the professionally respected, 
Federation-developed CO2 calculator to calculate the 
carbon footprint of printing orders for its customers. 
This determination is based on the amount of paper 
used and on site-specific emissions.

Sustainable paper production 

Along with price, quality and availability, the environ-
mental quality of the raw materials is important for the 
acceptance of print products. BurdaDruck strives for 
complete transparency of the paper production pro-
cess, starting with the extraction of raw materials for 
paper in the forest.
Production chain certificates are intended to inform 
the customer of the fact that the raw materials used 

come from forests that are managed in an exempla-
ry manner. The certification systems relevant to the 
printing industry at present are those of the FSC (For-
est Stewardship Council) and PEFC (Programme for 
the Endorsement of Forest Certification Schemes). 
BurdaDruck’s gravure printing operations in Offen-
burg, Vieux-Thann and Nuremberg have both certifi-
cates, allowing them to confirm to customers that 
certified raw materials have been used and to add 
the respective logos to products made from certified 
paper.
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Report on Opportunities 

The transformation of the entire media market is re-
sulting in great development opportunities for the 
Group, all of which it wants to take advantage of. In 
particular, the rapidly growing significance of the con-
sumer internet as a media, advertising and transac-
tion channel, the merging of content and technology, 
and the constantly increasing use of media content – 
especially content delivered on mobile devices – open 
up great opportunities for the company. Various fac-
tors aid the company in this process.
The decentralized profit-center structure is advanta-
geous to Burda, since it enables each company to react 
flexibly to its markets, largely independent of the group 
structure. On the one hand, opportunities for posi-
tive development result from the great diversification 
of products and business models within the group. On 
the other hand, what emerges are increasing possibili-
ties for synergy among the individual companies. These 
possibilities for synergy are increasingly used through 
regular networking events (such as BurdaDLD). Since 
May 2014, the strategic purchase of goods and ser-
vices at Burda has been optimized as part of the ProEx 
(Procurement Excellence) Project. Bundling purchase 
volumes and tendering new contracts have resulted in 
savings in the millions and will continue to do so.

Burda is able to continually invest in the development 
of its existing products, further develop its companies, 
and increasingly, as an investor, participate in leading 
technology companies with internationally scalable 
business models. With the goal of making additional 
international investments, Burda has created a central 
department to examine worldwide investment options 
for Burda and, where appropriate, to act on them. Its 
focus is the USA, Western Europe and Asia.
Above all, Burda seeks to recognize and integrate the 
latest technology trends or to develop technology it-
self. A prime example is the success of company unit 
Cliqz, where developers, programmers and user ex-
perience experts work on new digital products. This 
exploratory unit prides itself on not only being able to 
understand and apply the latest technology but also 
being able to create it itself. One product is the navi-
gation technology it developed that, using a down-
loadable add-on to the Firefox browser, has already 
been used and tested by millions of people. Its own 
Cliqz browser, intended to reach a mass audience on 
the internet, has been available since early 2016.
Likewise notable are the regular “Burda Hackdays” 
events at which new forms of data-driven journalism 
are developed. Through subsequent “Burda Boot-
camps,” the newly acquired expertise is supposed 
to be directly implemented over a period of several 
months in the Group units that work in areas related 

to journalism. New digital products based on the fa-
miliar print brands are supposed to arise and be test-
ed on the market in this way.
The further development of new products and busi-
ness models also offers good opportunities for 
growth. A good example is the doctor rating portal 
Jameda: With many millions of users, the company has  
acquired an advantage in the area of digital physician-
patient communication and intends to use it for addi-
tional products and services. The networking with the 
Burda media portfolio can ensure greater recognition 
and rising user numbers. Especially links from and on 
far-reaching journalistic offerings like Focus Online 
can be very useful in generating traffic for this and 
other company services.
In the area of magazines, additional revenue opportu-
nities are opening up due to the expansion of the mag-
azine brands into related product areas such as com-
merce, events and merchandising. Because of their 
high journalistic quality as well as their strength and 
credibility, the national media brands enjoy a high level 
of trust among consumers. This proximity to people 
results in many opportunities for Hubert Burda Media 
to develop new revenue sources in direct interaction 
with consumers. In marketing magazines the company 
can benefit from the expansion of digital advertising 
forms and the increasing focus on customized adver-
tising solutions for companies that advertise.
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Additional opportunities are available in the “content 
marketing” growth market in which the Group is al-
ready well positioned through C3, which is pursuing a 
growth strategy of its own. 
Outside of Germany, Burda can develop good oppor-
tunities for growth that have resulted from the grow-
ing prosperity in former third-world and emerging 
countries, because the need for printed and digital 
media products, as well as the general need for print-
ed matter in general, will most likely increase. In Rus-
sia, initial steps have been taken to reorganize the 
business in a way that will allow it to satisfy the regu-
lations in force as of 2016 and to continue to operate.
The ongoing digitalization throughout the world and 
the rising level of prosperity and education in several 
large countries are creating opportunities for digital 
business models and for opening new markets with 
media products.
Burda will continue to take advantage of opportunities 
that arise and will continue the positive financial de-
velopment of the Group.

Risk Report

Beyond the risks for the individual business divisions 
already described, Hubert Burda Media is exposed to 
additional risks that are inseparable from entrepre-
neurial activities. Hubert Burda Media responds to the 
various business risks with an efficient and effective 
risk management system based on the principles and 
framework of the internationally recognized risk man-
agement standard ISO 31000.

Risk management

The procedure for assessing and evaluating risk, which 
has been in existence for many years, was further re-
fined in the past fiscal year as well. As part of risk 
workshops with company management, potential risks 
are systematically identified and evaluated using a uni-
form risk catalog. The risk catalog includes compliance 
risk categories along with strategic, operational and 
financial risks. The respective responsible managers 
and executive officers take appropriate action based 
on this information. The risk management process is 
efficiently supported by standard software. Central-
ized and local monitoring functions, as well as an inde-
pendent internal audit monitor the effectiveness of risk 

management in order to ensure that risks are detected 
early on, correctly assessed and continually monitored. 

Investment risks 

Risks arising from significant investments, projects and 
acquisitions are identified through investment reviews 
and are authorized by in-house authorization con-
trols. Large-scale one-time investments are applied 
for and approved within the framework of an expendi-
ture approval guideline. Risks that arise in connection 
with tangible, productive investments or financial in-
vestments could lead to lower valuations, which would 
negatively impact earnings in accordance with the size 
of the investment. Risks related to shareholdings main-
ly come from risks that range from a significantly wors-
ened situation of the relevant company to bankruptcy; 
they are monitored by appropriate investment moni-
toring. The Group assesses the significance of these 
risks for the overall portfolio to be minor.

Raw material, procurement and supplier risks 

Goods and services for all Group divisions are pur-
chased in various procurement markets in Germany 
and abroad.
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Strategic procurement to supply the publishing and 
gravure operations with their most important raw ma-
terials, paper and ink, is done from the perspectives 
of supplier management, quality management and risk 
management. This ensures early recognition and re-
sponse to market changes, thus ensuring security of 
supply at market prices.
In the area of paper and ink procurement, there are 
risks related to additional capacity reductions by sup-
pliers (e.g., in the form of plant closings, machinery 
shutdowns or conversion to testliners, change of shift 
models), commodity prices (e.g., for recycled paper, 
energy, cellulose, pigment and resin) as well as euro-
to-dollar exchange rates. Since paper and ink pro-
curement is considered overall the highest single risk, 
these commodities have been purchased centrally in 
the Burda Group for many years.
The potential risks involving other goods or services 
are slight. Procurement principles are documented in 
a corresponding Group guideline.

Financial and liquidity risks

Exchange rate and interest rate risks as well as other 
financial risks are closely monitored, effectively man-
aged and partially reduced through hedging trans-
actions. A treasury guideline defines the scope of 

options for taking on exchange rate and interest rate 
risks, and centralizes the necessary hedging activities.
Interest and currency hedging transactions are only 
entered into if they can minimize risks related to chang-
es in corresponding underlying transactions.
Currency exchange risks are regularly analyzed on 
the basis of Group-wide reports on currencies that 
are significant for Burda. As far as possible, hedging 
units – including ones that are relevant for balancing 
of accounts – are formed between underlying trans-
actions (purchases and sales transactions, which 
are very likely to be in foreign currency) and hedg-
ing transactions in the form of forward currency con-
tracts. Hedging based on micro and portfolio hedges 
is undertaken in order to offset future cash flow fluc-
tuations that are caused by changes in currency ex-
change rates. In the case of hedging, at the current 
time only forward exchange transactions or foreign 
currency option transactions are undertaken. When 
hedging transactions are still open on the balance 
sheet date, the effectiveness of the hedging units is 
investigated by means of the cumulative dollar off-
set method. Outside of existing hedging relationships, 
significant exchange rate risks are currently seen in 
the case of the Russian ruble, Ukrainian hryvnia and 
the Kazakh tenge because of the current economic 
and political situation. These currencies are constant-
ly analyzed, and hedging possibilities are regularly 

reviewed. Effects on sales and earnings can be calcu-
lated at any time. If it is financially sensible, bank loans 
will also be taken out in foreign currency for the pur-
pose of establishing natural hedging relationships.
Interest rate risks are also centrally monitored on a 
continuous basis and, where it makes sense, are pro-
tected by micro-hedges. The goal of this kind of hedg-
ing is to avoid potential negative cash flow fluctuations 
due to variable-interest bank loans. Effectiveness is 
reviewed using the critical term-match method, taking 
into account the creditworthiness of the hedge partner. 
In the case of variable-interest bank loans not covered 
by any hedging transactions, we are currently assum-
ing that there is no significant interest rate risk.
With the aid of adequately high credit lines and a con-
sistently positive cash flow, Hubert Burda Media is al-
ways provided with sufficient liquidity. The financial 
and liquidity risk is therefore considered slight.

IT and data protection risks

Data losses, malfunction of IT systems and hacker at-
tacks entail revenue and reputation risks that are high 
in some cases, depending on the business model and 
its dependence on IT systems. The trend of increas-
ingly targeted attacks against the data of private com-
panies continued during the past year.
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IT risks are continually investigated, evaluated and 
minimized or avoided through appropriate measures 
with the help of an information security management 
system (SMS) based on the internationally recognized 
standard ISO 27001. Information security require-
ments are integrated in the respective business pro-
cesses by the security organization and compliance is 
monitored and improved with the help of continuous 
monitoring activities.
In order to avoid or reduce IT risks, Hubert Burda 
Media uses continuously refined backup and recov-
ery procedures, data backup systems and measures 
for virus and access protection. Targeted emergency 
tests further reduce the risks of longer lasting system 
outages.
Compliance with data protection laws is extremely 
important for the business activities of Hubert Bur-
da Media. Protection of data is therefore intensively 
monitored by independent, highly skilled data security 
specialists.
Overall, the IT and data protection risk is considered 
slight.

Legal risks 

Civil law, corporate law and tax law risks arising from 
existing contracts or current proceedings are covered, 

as needed, by the establishment of provisions (loss 
reserves). Court decisions in the area of press law as 
well as amendments of the law initiated on the Euro-
pean level are analyzed for the purpose of identifying 
the resulting risk and limitations to business activities 
in time and reacting accordingly. 
Moreover, at this time a compliance management sys-
tem is being introduced with the goal of avoiding com-
pliance violations through preventive education and 
training as well as to create clear reporting paths for 
the clarification and penalizing any violations. 
As the protection of brands and the protection of in-
tellectual property rights are very important for Hu-
bert Burda Media, all relevant developments in this 
field are closely monitored and analyzed.
The risks in this area are considered generally slight.

Risk management in respect to financial reporting 

There are strict requirements for monitoring account-
ing and financial reporting to ensure that it is proper 
and reliable. The internal monitoring and risk manage-
ment system ensures that all requirements are met. It 
is designed in a manner to ensure with a satisfactory 
degree of certainty that the financial reporting is relia-
ble and that the preparation of the consolidated finan-
cial statements are in conformance with the relevant 

laws and standards. During the preparation of the 
consolidated financial statements, the completeness 
of financial reporting, the principle of functional divi-
sion and adherence to the four-eyes principle ensure 
that all transactions are recorded promptly and in due 
time in order to ensure on-schedule completion of the 
accounts. Intragroup transactions are fully recognized, 
balanced and eliminated. Issues that are related to 
agreements that have been reached that have effects 
on accounting and that are subject to disclosure are 
identified and correctly represented in the statements.
The use of an intragroup Shared Services Cent-
er is essential in that process. The Shared Services 
Center prepares the statutory statements for most 
of the consolidated German affiliates and is respon-
sible for the central implementation the consolida tion 
work and the preparation of consolidated statements. 
Consistent accounting is assured through Group-
wide regulations and processes, suitable analysis 
of the incoming data and the use of SAP software 
applications.
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Events after the balance sheet date

After the balance sheet date, no events have occurred 
that materially impact the assets, financial position or 
profit situation.

Outlook 

The German Central Bank predicts growth in Ger-
many supported by domestic demand to continue in 
2016. In its December 2015 six-month forecast, Bun-
desbank economists forecast real economic growth 
of 1.8 percent in 2016 and a rise in economic output of 
1.7 percent in 2017. The Germans’ willingness to spend 
and the high rate of employment continue to create 
good conditions for Burda’s business in Germany, and 
the general consumer climate in Germany has a fun-
damentally positive influence on Burda’s sales mar-
kets. Germany’s good economic position in Europe 
can however be jeopardized by various crisis scenari-
os (bank crisis, political and cultural conflicts, refugee 
crisis) if no sustainable solutions for them are found.
The decentralized structure of Hubert Burda Media, 
along with the consistently encouraged diversification 
and related balancing of risks create the prerequisites 
for Burda to continue to maintain its ground even un-
der crisis conditions. Both the asset and the financial 
situation have been consistently improved over the 
past years.
Financial independence and the entrepreneurial free-
dom to be able to grasp attractive investment possi-
bilities form the basis for Burda’s continued success-
ful development.

Burda’s good strategic position results from strong 
media platforms that are based on stable and inten-
sive relationship with consumers. The company in-
vests continuously and substantially in new com-
panies and its own innovations. The Group is not 
dependent either economically or structurally on one 
single business and thus is entrepreneurially organ-
ized as a dynamic fleet of ships. Burda has developed 
a deep understanding of digital technologies and con-
tinues to do so. Access to international networks (e.g., 
DLD) also promotes company growth. 
The consumer internet continues to gain importance 
as a channel for transactions and advertising, and es-
pecially with respect to mobile applications. Explod-
ing global use of mobile devices means that purely 
desktop-based offerings are increasingly deserted for 
mobile ones. Burda’s diverse digital brands are there-
fore following a “mobile first” strategy. Rising use of 
these offerings is assumed for 2016. Broad reach and 
loyal users enable Burda to adopt and develop new 
business models, e.g., based on transactions or com-
missions. The increasing focus on native advertising 
formats such as video marketing create a good op-
portunity to offset the still-falling prices of coverage-
based display advertising.
Burda will continue to invest heavily in international 
companies in 2016 and has therefore bundled its forc-
es in a central Principal Investments department. Its 
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focus is on technology-driven companies in the USA, 
Western Europe and Asia with good growth chances 
on the consumer internet. Burda considers itself to be 
a reliable long-term partner for these companies, with 
its market and technology knowledge able to acceler-
ate their growth.
Also in the National Media Brands division, Burda as-
sumes moderate growth despite serious structural 
challenges. This is based on the appeal and credibil-
ity of the brands, based on which new products and 
business models are being developed. Burda will off-
set the decline in traditional print and online advertis-
ing in the content marketing growth area, among oth-
ers. C3 is very well positioned for this and seeks quick 
international growth. Thus in February 2016, the con-
tent marketing agent Seven in the UK was acquired. It 
is an important step on the way to becoming Europe-
an market leader.
The persistent political crisis in Russia, Ukraine and 
Turkey continue to generate uncertainty. The Interna-
tional Media Brands division is strongly affected by 
this trend in its most important core markets. In 2016 
the main goal is to stabilize business and thus prepare 
the ground for later growth.
The Printing division will continue to hold its position 
in the European market through consistent cost and 
quality management. There is good reason to ex-
pect that the long-term consolidation of the industry 

is gradually coming to an end. BurdaDruck leaves this 
market shakeout strong.
At the Group level, Burda expects sales revenues 
for 2016 to be at the 2015 level. Growth in revenues 
of the national media markets as well as the digital 
brands will probably be offset by exchange rates and 
economic weakness in Eastern Europe and declining 
sales revenues from the Printing division.
Burda continues to work consistently on the digital 
transformation and expects a satisfactory result for 
2016.
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Consolidated Balance Sheet as of 31 December 2015 
Hubert Burda Media Holding Kommanditgesellschaft

The numbers in parentheses refer to information in the notes

Assets 
2014 

k €
2015 

€

(6) Fixed assets 839,107 745,127,436.85

Intangible assets 381,282 334,443,757.19

Concessions, industrial property rights 
and similar rights and assets, and  
licenses in such rights and assets 117,901 98,596,668.31
Goodwill 262,585 234,457,428.11
Prepayments 796 1,389,660.77

Tangible assets 213,609 197,282,935.08

Land, similar rights and buildings  
including buildings on leasehold land 137,588 131,109,421.83
Technical equipment and machinery 34,694 27,113,633.02
Other equipment, factory and office equipment 40,319 38,391,240.06
Prepayments and construction in progress 1,008 668,640.17

Financial assets 244,216 213,400,744.58

Participating interests 149,878 110,684,707.93
Shares in affiliated companies 78,224 37,578,358.13
Loans to companies in which the company has a participating interest 12,913 57,501.00
Securities 1,502 58,269,702.51
Other loans 1,699 6,810,475.01

Current assets 669,874 752,549,039.53

Inventories 129,607 143,590,484.64

Raw materials and operating supplies 20,893 23,938,121.78
Work in progress 14,895 16,560,238.39
Finished goods and merchandise 92,808 102,627,705.15
Prepayments 1,011 464,419.32

(7) Receivables and other assets 329,383 328,156,691.47

Trade receivables 235,961 221,247,335.63
Receivables from companies in which  
the company has a participating interest 39,027 40,974,258.47
Other assets 54,395 65,935,097.37

Other securities 7,814 7,005,045.49

Cash on hand, German Central Bank balances and 
other bank balances and checks 203,070 273,796,817.93

(8) Prepaid expenses and deferred charges 9,510 11,977,494.54

Total assets 1,518,491 1,509,653,970.92

Liabilities 
2014 

k €
2015 

€

(9) Equity 399,851 414,643,762.04

Accruals 390,846 424,943,454.69

Pension accruals 185,699 194,076,639.23
(10) Tax accruals 36,187 36,163,234.69
(11) Other accruals 168,960 194,703,580.77

(12) Payables 629,542 566,474,360.07

Bank loans and overdrafts 264,558 204,702,136.73
Customer advances 11,534 9,861,052.47
Trade payables 210,221 214,193,897.82
Payables to companies 
In which the company has a participating interest 10,019 11,673,162.20
Other liabilities 133,210 126,044,110.85

(8) Prepaid expenses and deferred charges 83,173 90,042,407.05

(13) Deferred tax liabilities 15,079 13,549,987.07

Total liabilities 1,518,491 1,509,653,970.92
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(1)   General remarks

The consolidated financial statements as of 31 Decem-
ber 2015 were prepared in accordance with the regula-
tions of the German Transparency and Disclosure Act. 

(2)  Consolidation group

In the case of fully consolidated companies, 51 re-
ported shares held by third parties (2014: 56). Twen-
ty companies were not consolidated or were not rec-
ognized as associated companies as defined in Sec. 
311 of the German Commercial Code (HGB), because 
they are of minor importance for conveying a true and 
fair view of the net assets, financial position and re-
sults of operation, or because their shares are only 
held for purposes of resale, or because no signifi-
cant influence can be exercised on them (2014: 25). 
Proportionate consolidation as defined in Sec. 310 
HGB is used in the case of companies that are jointly 
managed together with a partner that is outside the 
Group in most cases. The consolidated companies 
are listed in an appendix to the notes in accordance 
with Sec. 313 (2) HGB. ROSEA Grundstücks- Vermi-
etungsgesellschaft mbH & Co. Objekt BURDA Medien 
Park KG, Düsseldorf, as well as ROSEA Grundstücks-
Vermietungsgesellschaft mbH & Co. Objekt BURDA 

Offenburg KG, Düsseldorf, were consolidated in ac-
cordance with Sec. 290 (2) no. 4 HGB. 

In the reporting year, the following companies were in-
cluded in the Consolidated Financial Statements for 
the first time:

Notes to the Consolidated 
Financial Statements for 
Fiscal Year 2015

Number of consolidated companies:

31 Dec 2014 31 Dec 2015

Domestic 149 133
Foreign 92 86

Total 241 219

Including
fully consolidated 200 191
proportionately consolidated 15 15
associated companies 26 13

1) Indirect holding of XING AG

Percentage of  
shares

Date of  
initial inclusion

Fully consolidated companies

Intelligence Competence Center (Germany) AG, Aschaffenburg (merged with XING AG) 100,00 1) 1 Jan 2015
OOO DigiVent, Moscow/Russia 100,00 1 Nov 2015
Showroom Sp. z o.o., Warsaw/Poland (included in previous year in accordance with § 311 HGB) 52,10 1 Jul 2015
XING E-Recruiting GmbH & Co. KG, Hamburg 100,00 1) 16 Nov 2015
XING E-Recruiting GmbH & Co. KG, Vienna/Austria 100,00 1) 18 Dec 2015
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(3)   Principles of consolidation

As a basic principle, the annual financial statements of 
the consolidated companies were prepared as of the 
Group balance sheet date, 31 December 2015. In the 
case of three companies, interim statements as of 31 
December 2015 were prepared for the purpose of in-
clusion in the Group consolidated statements. Associ-
ated companies were included on the basis of their fi-
nancial statements as of 31 December 2015.
For acquisitions up until the end of fiscal year 2009, 
the capital of fully and proportionately consolidated 
subsidiaries was consolidated in accordance with the 
book value method specified in Sec. 301 (1) no. 1 HGB, 
old version. Under this method, the book values of the 
investments were offset with the proportionate capital 
that was subject to consolidation as of the date the 
shares were acquired or the date of initial inclusion in 
the consolidated statements. 
The revaluation method specified in Sec. 301 (1) HGB 
applies for acquisitions since the beginning of fis-
cal year 2010. In this method, the stated value of the 
shares in the relevant subsidiary held by the parent 
company is offset against the equity of the subsidi-
ary that is apportionable to these shares and that 
corresponds to the market value of the assets, li-
abilities, accruals that must be included in the con-
solidated financial statements. Accruals are valued 

in accordance with Sec. 253 (1) clauses 2 and 3 and 
Sec. 253 (2) HGB, and deferred taxes are valued in 
accordance with Sec. 274 (2) HGB. Offsetting is car-
ried out on the basis of the value stated at the time 
the company concerned became a subsidiary.
Any goodwill arising from the consolidation of invest-
ments up until the end of the fiscal year 2009 was 
capitalized and offset proportionately against equity. 
This treatment of goodwill was retained and also con-
tinued to apply in the fiscal years following 31 Decem-
ber 2009. In fiscal year 2015, €18,679k of this existing 
goodwill was newly offset (2014:  €19,855k). Goodwill 
from acquisitions after 1 January 2010 is depreciated 
in the income statement over the course of the antici-
pated useful life.
For acquisitions up until the end of fiscal year 2009, 
associated companies were included in the con-
solidated statements in accordance with the capital 
share method specified in Sec. 312 (1) clause 1 no. 2 
HGB, old version, with equity consolidated as of the 
date of acquisition. Past goodwill was carried forward 
and an amount equal to €1,196k was offset against eq-
uity in fiscal year 2015 (2014: €1,196k).  
Starting in fiscal year 2010, investments in associated 
companies have been recorded at book value in the 
consolidated financial statements. The book value and 
any difference between the book value and the share 
of equity are calculated as of the date the company 

became an associated company. Any difference aris-
ing from the consolidation of investments is calculat-
ed, carried forward, written off or dissolved in accord-
ance with Sec. 312 (2) HGB. 
At the reporting date, the difference between the 
book value and the share of equity in the affiliated 
companies amounted to €19,878; the goodwill includ-
ed therein amounted to €12,790.
Goodwill arising from capital consolidation general-
ly has a useful life of up to 15 years. Periods of useful 
life over five years result from the business model of 
the company concerned or fluctuations in the number 
of employees. In the case of a business model simi-
lar to a subscription business, Hubert Burda Media 
continues to rely on figures that are based on experi-
ence with the development or duration of comparable 
customer bases in the publishing business, and that 
are also expected in the future. The same applies to 
sales-oriented business models, because in this case, 
too, the company has experience (for example, with 
comparable product lifecycles) that justifies a corre-
spondingly long period of useful life. The straight-line 
method of depreciation is used.
Any difference on the liabilities side (any negative 
goodwill) arising from capital consolidation is dis-
closed on the liabilities side of the balance sheet as a 
separate item after equity and is dissolved in accord-
ance with Sec. 309 (2) HGB. As of the balance sheet 
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date, there were no differences (there was no nega-
tive goodwill) on the liabilities side.
Loans and other receivables, accruals, and liabili-
ties between companies included in the consolidated 
statements, as well as corresponding prepaid expens-
es and deferred charges have been consolidated. 
Sales revenues, expenses and earnings between 
companies included in the consolidated statements 
are offset against each other.

(4)   Currency conversion

Accounts receivable and other assets, bank balances, 
and accounts payable that are denominated in non-
euro foreign currencies were converted into euro at 
the exchange rate applicable as of the time of trans-
action or at the higher or lower currency exchange 
rate as of the balance sheet date. Items with a re-
maining term of up to one year were generally valued 
at the mean spot exchange rate applicable as of the 
balance sheet date.
Historical exchange rates were used for conversion 
of the equity position of consolidated companies out-
side the European Currency Union. Remaining bal-
ance sheet items were converted at the mean spot 
exchange rate on the balance sheet date, and profit 
and loss account items were converted at the average 

exchange rates for the year. Resulting conversion dif-
ferences were offset against equity, not affecting net 
income.

(5)   Accounting and valuation principles

The accounting and valuation principles that applied 
last year remained unchanged.
Assets and liabilities were valued in compliance with 
the prudence principle and in accordance with the 
methods used at the parent company.
Except for subscriptions, which were depreciated on 
the basis of actual usage, purchased intangible assets 
were recorded at acquisition cost and were depreci-
ated according to the straight-line method over the 
course of their anticipated useful life. Unscheduled 
depreciation was undertaken to the extent necessary. 
Offsetting or amortization of goodwill was based on 
an anticipated useful life of up to 15 years, depend-
ing upon the business model of the company in ques-
tion. Internally generated intangible assets were not 
capitalized.
Fixed assets were recorded at their cost of acquisi-
tion or production, less scheduled depreciation and, 
if required, unscheduled depreciation. In addition to 
direct costs, appropriate portions of necessary ma-
terial and production overhead were included in 

production costs. As a rule, movable depreciable as-
sets were written off over their useful life according 
to the straight-line method. Alternatively, in the case 
of fixed assets added prior to 1 January 2010, mov-
able depreciable assets were written off according 
to the declining-balance method for tax reasons. In 
these old cases, the method used is changed to the 
straight-line method as soon as this results in higher 
annual depreciation. 
Independently usable movable assets subject to de-
preciation were fully written off in their year of acquisi-
tion and treated as disposals in the consolidated fixed 
assets schedule insofar as their respective acquisition 
or production costs were not above €410.00 (low-val-
ue assets).  If the acquisition or production costs ex-
ceeded €410.00, the respective assets were capital-
ized and written off as scheduled over the course of 
their useful life. 
If a decline in value was expected to be permanent, 
the financial assets were recognized at their origi-
nal cost or at a lower fair value determined in accord-
ance with Sec. 255 (4) HGB. For reasons of prudence, 
the option specified in Sec. 253 (3) clause 4 HGB was 
exercised in individual cases. Interest-bearing loans 
were recognized at face value. Low interest loans and 
non-interest-bearing loans were discounted accord-
ing to their remaining time to maturity.
Raw materials, operating supplies and merchandise 
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were recorded at their average cost of acquisition. If 
the replacement cost and/or market price was lower 
at the reporting date, that figure was used in the valu-
ation. Finished goods and services and work in pro-
cess were capitalized at cost or the lower fair value at 
the reporting date. In addition to material and manu-
facturing costs, production costs also include appro-
priate portions of material and production overhead, 
as well as depreciation insofar as it is applicable to 
production.
All separately identifiable risks were taken into con-
sideration in the valuation of accounts receivable and 
other assets. An appropriate lump sum charge was 
recognized in order to cover general credit risks. Cor-
porate tax credits pursuant to Sec. 37 (5) KStG (Ger-
man Corporate Tax law), which are shown under other 
assets, were recorded at cash value. 

Other securities were valued at acquisition cost or at 
lower market prices as of the balance sheet date. 
Liquid assets were recorded at face value. 
If, in prior years, an unscheduled depreciation was 
carried out on assets or if current assets were recog-
nized at a lower cost or market value and the reasons 
for the depreciation have become partially or com-
pletely irrelevant in the meantime, then the value was 
increased to an amount no higher than the amortized 
cost of acquisition or production. This does not apply 

to any unscheduled devaluation of goodwill carried 
out in past years.
Accruals for pensions, part-time employment preced-
ing retirement, anniversaries and death-related benefits 
are inventoried on 31 October of the fiscal year. These 
accruals were determined on the basis of actuarial 
computations using biometric probability (2005 G Heu-
beck mortality tables) in accordance with the projected 
unit credit method, taking into consideration the follow-
ing general assumptions valid as of 31 October 2015:

Wage, salary and
pension increases

in % p. a.

Assumed remaining 
term to maturity

in years
Interest rate

in % p. a.
Fluctuation

in % p. a.

Pensions 1.8 up to 31 up to 4.00 0
Part-time employment preceding retirement 1.8 2 2.16 0
Anniversaries n/a 15 3.89 bis 3.0
Death-related benefits 1.8 15 3.89 bis 3.0
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As a basic principle, the average market interest rate, 
as published by the German Federal Bank and calcu-
lated for an assumed remaining term of 15 years, is 
used for valuation of pension accruals. On 31 October 
2015, an interest rate of 4.54 percent was forecast for 
31 December 2015 and was used as a basis for the 
valuation. In cases where the remaining terms are sig-
nificantly shorter or significantly longer than 15 years, 
the actual remaining terms and the corresponding 
forecast interest rates were applied. 
Because the majority of pension obligations are 
based on regulations that do not apply to employees 
who joined the Group after September 1993, and be-
cause the still active employees entitled to the pen-
sion fund have been with the company for a long time 
as of the balance sheet date, fluctuations at individual 
plants were not considered in this calculation due to 
their immateriality.
An average annual fluctuation of 3.0 percent per 
year in the first 10 years of employment was as-
sumed with regard to accruals for anniversary bonus-
es and for death-related benefits. Starting at the 11th 
year of employment, fluctuations at individual plants 
were not considered in this calculation due to their 
immateriality.
Valuation of current pensions and pension entitle-
ments has changed in accordance with the German 
Accounting Law Modernization Act (BilMoG), in force 

since 29 May 2009. The difference resulting from the 
changed valuation of current pensions and pension 
entitlements is allocated over a period of 15 years. 
As of the reporting date, the amount not yet allocat-
ed, as defined in Sec. 67 (2) the Introductory Act to 
the German Commercial Code (EGHGB), amounts to 
€26,014k.
Pension plan reinsurance values, which otherwise 
would have been disclosed under other assets, were 
offset against pension obligations in the amount of 
€3,577k, for which the insurance policies were taken 
out. These values correspond to the market value and 
the amortized cost of the offset assets as well as the 
repayment amount of the offset liabilities. The rein-
surance values have been confirmed by the respec-
tive insurance companies. They were valued at the 
amount that the insurance company derived from the 
actuarial reserve calculated in the business plan at 
the end of the insurance period or, at minimum, as de-
rived from the guaranteed repurchase value. 
The employers have provided bank guarantees for 
the beneficiaries in order to guarantee the obligations 
arising from the accruals for part-time employment 
preceding retirement.
Tax accruals and other accruals include all obligations 
and risks that are identifiable on the basis of a rea-
sonable commercial assessment at the time the con-
solidated financial statements are prepared. These 

accruals are recorded at their anticipated settlement 
amount. Future price and cost increases are taken 
into consideration provided that there is sufficiently 
objective evidence that they will occur. Accruals with 
a remaining term of more than one year are discount-
ed by the average market rate prevailing over the past 
seven fiscal years as calculated and published by the 
German Federal Bank.
Liabilities are recorded at their settlement amount. 
Insofar as hedging is carried out in order to secure 
currency exchange rates, the hedging rates are gen-
erally used for the valuation of the relevant receiva-
bles and payables. An accrual for contingent losses is 
created for any potential excess losses from currency 
hedging transactions.
To the extent that valuation units (hedging units) are 
formed, the net hedge presentation method is used 
for recording them in the accounts.
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(6)   Fixed assets

A separate fixed assets schedule shows the develop-
ment of individual items of the consolidated fixed as-
sets. The goodwill reported is primarily the result of the 
initial consolidation of investments. Consequently, the 
changes in respect to the prior year must also be attrib-
uted to the initial consolidations of the fiscal year (also 
see Subsection 2) and to scheduled and unscheduled 
depreciation. Unscheduled depreciation undertaken on 
tangible and intangible assets amounted to €12,399k in 
the fiscal year (2014: €17,716k). Unscheduled deprecia-
tion of financial assets amounted to €97,504k (2014: 
€9,837k).

(7)   Receivables and other assets

€0k of trade receivables (2014: €61k), €351k of re-
ceivables due from companies in which the com-
pany has a participating interest (2014: €343k), and 
€6,086k of other assets (2014: €9,067k) have a re-
maining term of more than one year. All other ac-
counts receivable and other assets are due within a 
year.
Subject to separate disclosure, €35,666k of receiva-
bles due from companies in which the company has 
a participating interest would have to be disclosed as 

trade receivables, and €5,309k of these receivables 
would have to be disclosed as other assets.
Other assets include €2.454k in corporate tax cred-
its pursuant to Sec. 37 (5) of the Corporation Tax Law 
(KStG).
Other assets also include €3,200k in input tax refund 
claims, which legally accrue only after the reporting 
date.  

(8)   Prepaid expenses and deferred charges

The prepaid expenses and deferred charges shown 
on the assets side of the consolidated balance sheet 
include a discount as defined in Sec. 250 (3) HGB 
in the amount of €54k (2014: €68k). This balance 
sheet item on the liabilities side primarily consists 
of deferred income from subscriptions and online 
memberships.

(9)   Equity

Equity includes the capital shares and reserve ac-
counts of the general partner and the limited partners; 
the exchange rate difference resulting from curren-
cy conversion; the goodwill amortization that is offset 
against equity; the reserves of subsidiaries; Group net 

profit; and third-party interests in the capital of con-
solidated subsidiaries.

(10)   Tax accruals

Accruals for taxation primarily include amounts to be 
paid in 2016, and also include amounts for tax audit 
risks.

(11)   Other accruals

Other accruals basically consist of amounts for out-
standing supplier invoices, holiday entitlements, other 
personnel expenses, returns, discounts and rebates, 
litigation risks and losses from pending transactions.
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€26,999k of liabilities due to banks are secured by 
liens on property, and €6.059 k by security interests 
in machines. Subject to separate disclosure, almost all 
payables due to companies in which the company has 
a participating interest would have to be disclosed 
as other payables. In the prior fiscal year, other liabili-
ties related to taxes amounted to €33,237k, and oth-
er liabilities resulting from social security obligations 
amounted to €2,878k. 

Remaining terms to maturity under 1 year
k € 

1 to 5 years
k € 

over 5 years
k € 

Total
k € 

Bank loans and overdrafts   51,808 56,366  96,528 204,702
Customer advances  9,861 0 0     9,861
Trade payables 214,194 0 0 214,194

Payables to companies
in which the Group has a participating interest  11,673 0 0  11,673
Other liabilities 74,747  1,297 50,000 126,044

Taxes  35,946 0 0  35,946
Social security obligations  2,629 0 0 2,629
Other liabilities  36,172  1,297  50,000  87,469

362,283 57,663  145,528 566,474

(12)   Payables
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(14)   Hedging units 

To hedge against future interest rate fluctuations aris-
ing from variable-interest bank loans, the Group has 
concluded interest rate swaps with matching maturi-
ties. Valuation units (hedging units) are formed between 
the underlying transactions, which are the amounts due 
to banks, and the hedging transactions, which are in 
the form of interest rate swaps. Hedging based on mi-
cro hedges is undertaken in order to offset future cash 
flow fluctuations due to variable interest rates.
These interest rate swaps that are included in the val-
uation units show a nominal value of €6,903k and a 
negative fair value of €413k. The nominal value of the 
underlying transactions is €6,903k. The hedge ratio is 
100 percent. The net present value method is used for 
determining the fair values of the interest rate swaps. 
This method calculates the present values of the fu-
ture payments up until the end of the contract, taking 
as a basis the forward rates that were calculated on 
the basis of the yield curve.
The effectiveness of hedging activities with regard to the 

risk of changing interest rates was measured prospec-
tively using the critical term match method, since all the 
parameters relevant to valuation match. The valuation 
units are thus 100 percent effective. The interest rate 
swaps show the following nominal values and maturities:

In addition, the Group is also subject to currency 
risks within the context of its business activity. Hedg-
ing units are formed between underlying transactions 
(purchase and sales transactions that are very likely 
to be in foreign currency) and hedging transactions 
in the form of forward currency contracts. Hedging 
based on portfolio hedges is undertaken in order to 
offset to future cash flow fluctuations that are caused 
by changes in currency exchange rates. These for-
ward exchange transactions show a nominal value of 
€6,469k and a negative fair value of €71k. The nomi-
nal value of the underlying transactions is €12,913k. 

(13)   Deferred tax liabilities

The deferred tax liabilities pursuant to Sec. 274 HGB 
are primarily the result of lower tax valuations of fixed 
tangible assets. These liabilities were offset against 
deferred tax assets, most of which result from differ-
ences in tax valuations of pension accruals. Deferred 
tax assets also include the losses carried forward that 
will probably be used within the next five years. The 
deferred tax assets remaining after the offset have 
not been capitalized in accordance with the option 
under Sec. 274 (1) clause 2 HGB, combined with Sec. 
298 (1) HGB. 
Therefore, the recorded deferred taxes result entire-
ly from the application of Sec. 306 HGB. The amount 
on the balance sheet is based on the differences be-
tween the elimination of intercompany profits, the 
consolidation of debts, and the capitalization of hid-
den reserves within the context of consolidation of 
equity. The tax rates for the respective Group units 
were applied for the valuation; these rates ranged 
from about 10.00 percent to 34.1 percent.

Nominal values 
in k €

Euribor Remaining term 
to maturity up to

5,612 6 months 29 Mar 2018
1,291 3 months 31 Mar 2019
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probability that the underlying obligations will be ful-
filled by the companies concerned.

(16)   Other financial obligations

Group companies enter medium and long-term rental 
contracts in order to safeguard their business opera-
tions. As the result of these contracts and others, sig-
nificant other financial obligations existed at the bal-
ance sheet date in the following amounts and with the 
following due dates:

At the balance sheet date, there were liabilities in the 
amount of €804k from initiated investment projects in 
tangible fixed assets, as well as €17,939k in miscella-
neous other financial obligations resulting from com-
mitments for payments that were not yet due as of 
the balance sheet date.

k € 

a) Limited in time 194,642
Due in 2016 57,013
Due from 2017 to 2020 101,904
Due after 2020 35,725

b) Unlimited in time (amount per year)  2,645

The hedge ratio is about 50.1 percent. The fair values 
of the forward exchange transactions were calculated 
on the basis of present value and option price models. 
In the Group’s assessment, it is highly likely that the 
underlying transactions will occur in the future, be-
cause for the most part these are predictable foreign 
currency transactions. Furthermore, the hedging vol-
ume is distinctly below the volume of hedged foreign 
currency transactions.
The effectiveness of hedging activities with regard to 
the currency exchange risk is investigated prospec-
tively and retrospectively using the cumulative dollar 
offset method. The forward exchange transactions 
have the following characteristics:

(15)   Contingent liabilities

On the balance sheet date, Group companies had 
contingent liabilities that were primarily the result of 
guarantees to third parties in the amount of €2,283k. 
In addition, there was a letter of comfort to an affili-
ated company that is not consolidated. As of the bal-
ance sheet date, there was no reason to expect a 
possible claim because there is a sufficiently high 

Nominal value
in k € 

Currency Due dates

6,469 CHF due in 2016

(17)   Sales revenues

k € 

1. Breakdown by division 2,210,779

National Digital Brands 1,133,911
National Media Brands 650,854
International Media Brands   264,956
Printing 158,198
Other 2,860

2. Breakdown by region 2,210,779

Domestic sales  1,647,406
Foreign sales 563,373

(18)   Wages and salaries, social security contribu-
tions and expenses related to retirement benefits 
and support

(19)   Income from participating interests   

k € 

12,267

k € 

542,977
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(21)   Total audit fee

(22)   Employees

k € 

Total 1,557
Annual audit services 741
Other certification services 94
Tax advisory services 51
Other services 671

Average number  
for the year 

Industrial employees 1,350
Salaried employees 9,067

10,417
Including

Male employees 4,926
Female employees 5,491

364 of these employees were at propor-
tionately consolidated companies

Number at year’s end

Number of employees 10,297

347 of these employees were at propor-
tionately consolidated companies

(23)   Other information

The Munich-based company TOMORROW FOCUS AG 
and the Hamburg-based company XING AG are ex-
change-listed subsidiaries that are included in the con-
solidated financial statement. In December 2015 and 
February 2015, respectively, the Management and Su-
pervisory Boards of these companies made their dec-
larations of compliance with the German Corporate 
Governance Code pursuant to Sec. 161 of the German 
Stock Corporation Act (AktG) permanently available 
to shareholders on the Investor Relations pages of 
their respective websites, www.tomorrow-focus.de and 
www.xing.de. 

Offenburg, 29 April 2016

The Management Board

Dr. Paul-Bernhard Kallen (Chairman)
Holger Eckstein
Dr. Andreas Rittstieg
Philipp Welte
Stefan Winners

(20)   Material changes in the consolidation group

The transitional consolidation of the sub-group zoo-
plus AG, Munich, from full consolidation to consolida-
tion as an associated company as of July 1, 2014, had 
impacts on consolidated revenues that limit the ability 
to compare the consolidated figures of the current fis-
cal year with those of the prior year. For example, the 
sub-group zooplus AG had no relevance for consoli-
dated revenues in this fiscal year, whereas in the prior 
year, €244,825k in sales revenues were included.
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Acquisition/
production costs

Status as of 1 Jan 
2015

Additions  
from changes

in consolidation 
group

Additions Disposals  
from changes

in consolidation 
group

Disposals Transfers Currency
translation  

effects

Depreciation
(cumulative)

Book value
31 Dec 2015

Book value
31 Dec 2014

Depreciation  
for the

fiscal year

€ € € € € € € € € € €

Intangible assets 1,113,150,269.45 18,689,290.70 11,768,928.80 32,748,878.88 7,548,522.38 0.00 1,318,742.68 770,186,073.17 334,443,757.19 381,282,637.35 74,105,793.70

Concessions, industrial 
property rights and similar 
rights and assets, and  
licenses in such rights  
and assets 329,430,835.89 1,351,187.79 10,131,762.93 5,721,471.28 5,806,694.08 247,469.79 947,122.94 231,983,545.68 98,596,668.31 117,901,122.55 29,479,161.35

Goodwill 782,922,857.73 17,688,529.48 0.00 27,027,407.60 1,690,306.76 389,555.34 376,727.41 538,202,527.49 234,457,428.11 262,584,938.97 44,626,632.35
Prepayments 796,575.83 -350,426.57 1,637,165.87 0.00 51,521.55 -637,025.13 -5,107.68 0.00 1,389,660.77 796,575.83 0.00

Tangible assets 713,694,931.63 22,663.86 14,335,134.56 745,321.18 13,473,533.46 0.00 437,000.01 516,987,940.35 197,282,935.07 213,608,997.77 29,822,422.41

Land, similar rights and 
buildings including buildings 
on leasehold land 266,017,938.18 0.00 166,833.57 0.00 630,371.82 180,589.08 360,053.46 134,985,620.65 131,109,421.83 137,588,161.51 6,521,624.43
Technical equipment and 
machinery 290,764,131.60 0.00 1,447,342.15 0.00 4,220,937.16 47,367.76 587,817.02 261,512,088.35 27,113,633.02 34,693,584.41 9,281,722.79
Other equipment, factory 
and office equipment 155,905,112.47 22,663.86 12,354,286.64 745,321.18 8,581,603.13 441,139.02 -514,806.28 120,490,231.36 38,391,240.06 40,319,502.46 14,019,075.18
Prepayments and construc-
tion in progress 1,007,749.38 0.00 366,672.20 0.00 40,621.36 -669,095.87 3,935.81 0.00 668,640.17 1,007,749.39 0.00

Financial assets 295,950,798.06 0.00 126,761,440.72 29,050,734.86 42,262,188.12 0.00 401,509.42 138,400,080.64 213,400,744.59 244,215,563.41 103,207,281.35

Participating interests 176,325,700.02 0.00 55,021,915.04 0.00 10,573,048.97 13,278,336.87 -4,679.81 123,363,515.22 110,684,707.93 149,877,502.30 97,443,626.56
Shares in associated  
companies 101,756,692.11 0.00 10,324,608.03 29,050,734.86 10,862,166.12 -20,534,798.03 406,188.81 14,461,431.81 37,578,358.13 78,223,816.05 5,260,020.16

Loans to companies in 
which the company has a 
participating interest 12,965,731.03 0.00 3,523,055.87 0.00 599,944.44 -15,775,158.28 0.00 56,183.18 57,501.00 12,913,182.48 3,634.63

Securities 3,184,783.47 0.00 52,141,811.78 0.00 20,088,512.60 23,031,619.44 0.42 0.00 58,269,702.51 1,502,121.58 0.00
Other loans 1,717,891.43 0.00 5,750,050.00 0.00 138,515.99 0.00 0.00 518,950.43 6,810,475.01 1,698,941.00 500,000.00

Totals 2,122,795,999.15 18,711,954.56 152,865,504.08 62,544,934.92 63,284,243.97 0.00 2,157,252.12 1,425,574,094.16 745,127,436.85 839,107,198.53 207,135,497.45

Development of Fixed Assets of the Group
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Shareholdings pursuant to Sec. 313 (2) HGB of
Hubert Burda Media Holding Kommanditgesellschaft, Offenburg,
as of 31 December 2015

a) Fully consolidated companies

Hubert Burda Media Holding Kommanditgesellschaft, Offenburg 

Hubert Burda Media Holding Geschäftsführungs-GmbH, Offenburg 100.00

Abonnenten Service Center GmbH, Offenburg 100.00

Aenne Burda Verwaltungsgesellschaft mit beschränkter Haftung, Offenburg 100.00

amiando UK Ltd., Birmingham/Great Britain 100.00 1)

Amica Verlag GmbH & Co. KG, Munich 100,00

BDV Beteiligungen GmbH & Co. KG, Munich 90.91

bestwetten.de GmbH, Baden-Baden 100.00

Blue Ocean Entertainment AG, Stuttgart 50.10

Bunte Entertainment Verlag GmbH, Munich 100.00

Burda (Thailand) Co., Ltd., Bangkok/Thailand 64.30

Burda Broadcast Media Baden-Württemberg GmbH & Co. KG, Offenburg 100.00

Burda Broadcast Media Geschäftsführungs-GmbH, Munich 100.00

Burda Broadcast Media GmbH & Co. KG, Munich 100.00

Burda Broadcast Verwaltungs GmbH, Offenburg 100.00

Burda Ciscom GmbH, Offenburg 100.00

Burda Communications Sp. z o.o., Warsaw/Poland 100.00

Burda Community Network GmbH, Offenburg 100.00

Burda Community Network International GmbH, Offenburg 100.00

Burda Digital Commerce GmbH, Offenburg 100,00

Burda Digital GmbH, Munich 100.00

Burda Digital Systems GmbH, Offenburg 100.00

Burda Digital Ventures GmbH, Offenburg 100.00

Burda Direct France SAS, Schiltigheim/France 100.00

Burda Direct GmbH, Offenburg 100.00

Burda Direct Interactive GmbH, Offenburg 100.00

Burda Direkt Services GmbH, Offenburg 100.00

BURDA DRUCK FRANCE SAS, Vieux-Thann/France 100.00

Shares in %

Burda Druck GmbH, Offenburg 100.00

BURDA DRUCK INDIA Private Limited, New Delhi/India 100.00

Burda Druck Nürnberg GmbH & Co. KG, Nuremberg 100.00

Burda Druck Nürnberg Verwaltungs GmbH, Nuremberg 100.00

Burda France SAS, Paris/France 100.00

Burda Gesellschaft mit beschränkter Haftung, Offenburg 100.00

Burda GL Polska Sp. z o.o., Warsaw/Poland   100.00

Burda Glam AG, Basel/Switzerland 100.00

Burda Grundstücksgesellschaft mbH & Co. KG, Offenburg 100.00

Burda Grundstücksverwaltungsgesellschaft Objekt Basel/Switzerland mbH, Offenburg 100.00

Burda Holding Publishing Polska Sp. z o.o., Warsaw/Poland 100.00

Burda Holdings (Thailand) Co. Ltd., Bangkok/Thailand 49.00

Burda Information Services GmbH, Offenburg 100.00

Burda International GmbH, Offenburg 100.00

Burda Magazine Holding GmbH, Munich 100.00

Burda Media Polska Sp. z o.o., Warsaw/Poland  100.00

Burda Medien Vertrieb GmbH, Offenburg 100.00

Burda News Druck GmbH, Offenburg 100.00

BurdaNews GmbH, Hamburg 100.00

Burda NG Polska Sp. z o.o. Spol. Komandytowa, Warsaw/Poland 100.00

Burda NG Polska Sp. z o.o., Warsaw/Poland 100.00

Burda Praha spol. s r.o., Prague/Czech Republic                    100.00

Burda Publishing Polska Sp. z o.o., Warsaw/Poland 100.00

Burda Romania S.R.L., Bucharest/Romania 100.00

Burda Senator Verlag GmbH, Offenburg 100.00

Burda Service AG, Basel/Switzerland 100.00

Burda Service-Handel-Märkte GmbH, Offenburg 100.00

Burda Services GmbH, Offenburg 100.00

Burda Singapore Pte. Ltd., Singapur 100.00

Shares in %
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Editions DIPA Burda SAS, Schiltigheim/France 100.00

EDITIONS HUBERT BURDA MEDIA SAS – PARIS, Paris/France 100.00

Editions Nuit et Jour SAS, Paris/France 100.00

Essential Publishing Limited, Colchester/Great Britain 100.00

Exposure Media Marketing Private Ltd., New Delhi/India 100.00

fi services gmbh, Pleidelsheim 100.00 4)

Fit for Fun Verlag GmbH, Hamburg 100.00

Focus Magazin Verlag GmbH, Munich 100.00

Focus Money Redaktions-GmbH, Munich 100.00

Focus TV-Produktions GmbH, Munich 100.00

Forward AdGroup GmbH, Munich 100.00

ForwardContentServices GmbH, Munich 100.00

ForwardNews+ GmbH, Munich 100.00

Freedreams B.V., Nijmegen/Netherlands 100.00

freundin Verlag GmbH, Munich 100.00

FTM Freizeit- und Trendmarketing GmbH & Co. KG, Cleves                                100.00

FTM Freizeit- und Trendmarketing Verwaltungsgesellschaft mbH, Cleves 100.00

Globus Verlag GmbH, Munich 100.00

Grupo Galenicom Tecnologias de la Informacion (eConozco), S.L., Barcelona/Spain 100.00 1)

HolidayCheck AG, Bottighofen/Switzerland 100.00 2)

HolidayCheck Polska Sp. z o.o., Warsaw/Poland 100.00 2)

Hubert Burda Media Brasil Agenciamento e Distribuicao Ltda, Sao Paulo/Brazil 100.00

Hubert Burda Media Hong Kong Limited, Hong Kong/China 100.00

Hubert Burda Media India Private Limited, New Delhi/India 100.00

Hubert Burda Media Limited, Colchester/Great Britain 100.00

HUBERT BURDA MEDIA MALAYSIA SDN. BHD; Kuala Lumpur/Malaysia 100.00

Hubert Burda Media UK LP., Colchester/Great Britain 100.00

Hubert Burda Media, Inc., New York/USA 100.00

INO24 AG, Pleidelsheim 86.08

Burda Studios Pictures GmbH, Munich 100.00

Burda Studios Publishing GmbH, Munich 100.00

Burda Taiwan Co. Ltd., Taipei/Taiwan                  80.00

Burda Tech Holding GmbH, Munich 100.00

Burda Verlag Osteuropa GmbH, Offenburg 100.00

Burda Wireless GmbH, Munich 100.00

BurdaForward GmbH, Munich 100.00

BurdaStyle GmbH, Munich 100.00

BurdaStyle, Inc., New York/USA 100.00

Burda-Ukraina, Kiev/Ukraine 100.00

BZV Zeitschriften Verlag Verwaltungs-GmbH, Munich 100.00

C3 Creative Code and Content AG, Stäfa/Switzerland 75.00 5) 

C3 Creative Code and Content GmbH, Berlin 50.00

C3 Creative Code and Content Ltd., London/Great Britain 100.00 5)

C3 Stuttgart Creative Code and Content GmbH, Stuttgart 100.00 5)

Casa de Difuzare Presa – New Concept S.R.L., Bucharest/Romania 100.00

CHIP Communications GmbH, Munich 100.00

CHIP Digital GmbH, Munich 100.00

Cinema Verlag GmbH, Hamburg 100.00

Cliqz GmbH, Munich 84.04

computeruniverse GmbH, Friedberg 100.00

CP-Retail GmbH, Berlin 100.00 3)

Cyberport GmbH, Dresden 98.00

Cyberport S.à r.l., Luxembourg City/Luxembourg 100.00 3)

Cyberport Services GmbH, Dresden 100.00 3)

daskochrezept.de GmbH, Wetzlar 100.00

Debitor-Inkasso GmbH, Bad Schwartau 100.00

DLD Media GmbH, Munich 100.00

DLD Ventures GmbH, Munich 100.00

Shares in % Shares in %
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ROSEA Grundstücks-Vermietungsgesellschaft mbH & Co. Objekt BURDA Medien Park KG, Düsseldorf 100.00

ROSEA Grundstücks-Vermietungsgesellschaft mbH & Co. Objekt BURDA Offenburg KG, Düsseldorf 100.00

Showroom Sp. z o.o., Warsaw/Poland 52.10

Silkes Weinkeller GmbH, Mettmann 74.90

Smart Inkasso Service GmbH, Lüneburg 100.00

STARnetONE GmbH, Berlin 100.00

Super Illu Verlag GmbH & Co. KG, Berlin 100.00

Super Illu Verlag Verwaltungs-GmbH, Berlin 100.00

Tailormade Media Lda., Lisbon/Portugal 100.00

TF Digital GmbH, Munich 100.00 2)

The Enabling Company, Hamburg 100.00

TOMORROW FOCUS AG, Munich                                                                                                    61.92

Zoover Travel B.V., Zeist/Netherlands 100.00 2)

TOMORROW Travel Solutions GmbH, Munich 100.00 2)

TOV Burda Distribution Services Ukraina, Kiev/Ukraine 100.00

tracdelight GmbH, Stuttgart 100.00

Trans Log – Presa S.R.L., Bucharest/Romania 100.00

Treehouse Sp. z o.o., Warsaw/Poland 100.00

TV Spielfilm Verlag GmbH, Hamburg 100.00

tv.gusto GmbH, Munich                                                                                                         83.50

Valentins GmbH, Mörfelden-Walldorf 100.00

Valiton GmbH, Munich 100.00

Verlag Aenne Burda GmbH & Co. KG, Offenburg 100.00

Verwaltungsgesellschaft MAX Verlag mbH, Hamburg 100.00

VSG Advertising (Beijing) Co. Ltd., Beijing/China 100.00

VSG Advertising Italy S.r.l., Milan/Italy 100.00

Webassets B.V., Zeist/Netherlands  98.00 2)

wunder media production GmbH, Munich 100.00 5)

XING AG, Hamburg                                                                                                         50.26

ino24 clever versichert GmbH, Pleidelsheim 100.00 4)

Internet Magazin Verlag GmbH, Munich 100.00

jameda GmbH, Munich 100.00 2)

Komunikace 2000 s.r.o., Prague/Czech Republic 100.00

kununu GmbH, Vienna/Austria 100.00 1)

M.I.G. Medien Innovation GmbH, Offenburg 100.00

MAX Verlag GmbH & Co. KG, Hamburg 100.00

Media Market Insights GmbH, Offenburg 100.00

Medienpartner International GmbH, Offenburg 100.00

Meteovista B.V., Zeist/Netherlands 100.00 2)

MFI Meine Familie und ich Verlag GmbH, Munich 100.00

Mirabo AG, Basel/Switzerland 100.00

mobileminds GmbH, Munich 100.00

Neue Verlagsgesellschaft mbH, Offenburg 100.00

OOO BimBasket, Moscow/Russia 51.00

OOO Burda Distribution Services, Moscow/Russia 100.00

OOO Burda Interaktiv, Moscow/Russia 100.00

OOO DigiVent, Moscow/Russia 100.00

OOO Everest Distribution, Moscow/Russia 100.00

OOO Sales, Moscow/Russia 100.00

OOO TK Pressexpo, Moscow/Russia 100.00

organize.me GmbH, Munich 100.00 2)

Ortenauer Papierverarbeitung GmbH, Offenburg 100.00

PaketPLUS Marketing GmbH, Berlin 100.00

P-Eleven GmbH, Hamburg 100.00

Pixelate Ventures Sp. z o.o., Warsaw/Poland 100.00

Playboy Deutschland Publishing GmbH, Munich 100.00

Publicité Nuit et Jour SARL, Paris/France 100.00

rethink GmbH, Berlin 51.00 5)

Shares in % Shares in %
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Shares in % Shares in %

SEG Stegenwaller Entertainment Group GmbH & Co. KG, Essen 50.00

SEG Stegenwaller Entertainment Group Verwaltungs GmbH, Essen 50.00

TOO Burda-Alatau Press, Almaty/Kazakhstan 50.00

c) Associated companies pursuant to § 311 HGB

AllStar Deals, Inc., Rockville/USA 26.43

AlphaSights Ltd., London/Great Britain 22.20

Dergi Pazarlama Planlama ve Ticaret Anonim Sirketi, Istanbul/Turkey 44.00

Gesellschaft für integrierte Kommunikationsforschung mbH & Co. KG, Munich 20.00

Lidyana Elektro Hitzmetler Ithalat Ihracat Pazarlama A.S., Istanbul/Turkey 24.10

Mediaprint & Kapa Pressegrosso spol. s r.o., Prague/Czech Republic 38.78

MZV Export-Import Zeitschriften-Vertrieb GmbH & Co. Kommanditgesellschaft, Unterschleißheim                                       40.00

MZV Export-Import Zeitschriften-Vertrieb Verwaltungs-GmbH, Unterschleißheim                           40.00

MZV Moderner Zeitschriften-Vertrieb GmbH & Co. Kommanditgesellschaft, Unterschleißheim                                      40.00

MZV Moderner Zeitschriften-Vertrieb Verwaltungs-GmbH, Unterschleißheim                              40.00

Privatradio Landeswelle Mecklenburg-Vorpommern GmbH & Co. Studiobetriebs KG, Rostock 47.15

Radio Arabella Studiobetriebsgesellschaft mbH, Munich 20.56

Studio Gong GmbH & Co. Studiobetriebs KG, Munich – Group – 41.67

d) Companies pursuant to § 296 HGB or § 313 Sec. 2 No. 4 HGB

Acton GmbH & Co Heureka KG, Munich 40.21

Acton GmbH & Co. Heureka II KG, Munich 11.81

BL Engineering Solutions Private Limited, New Delhi/India 51.00

Burda Hong Kong Limited, Hong Kong/China 82.15

BURDA PRINT CEE s.r.o. – v likvidácii, Bratislava/Slovakia 100.00

computeruniverse S.à r.l., Luxembourg City/Luxembourg 100.00

COPE Management GmbH, Hamburg 100.00 5)

Dialog Service Center GmbH, Neckarsulm 50.77

eins ah!-Medien GmbH, Stuttgart 50.00 5)

XING E-Recruiting GmbH & Co. KG, Hamburg 100.00 1)

XING E-Recruiting GmbH, Vienna/Austria 100.00 1)

XING Events GmbH, Hamburg 100.00 1)

XING International Holding GmbH, Hamburg 100.00 1)

XING Networking Spain, S.L., Barcelona/Spain 100.00 1)

XING SARL, Luxembourg City/Luxembourg 100.00 1)

XING Switzerland GmbH, Sarnen/Switzerland 100.00 1)

ZAO Verlagshaus Burda, Moscow/Russia 100.00

Zoover France SARL, Paris/France 98.00 2)

ZOOVER GmbH, Cologne 98.00 2)

Zoover International B.V., Zeist/Netherlands 98.00 2)

Zoover International Holland Filiaal, Zeist/Netherlands 98.00 2)

Zoover Media B.V., Zeist/Netherlands 98.00 2)

Zoover Travel B.V., Zeist/Netherlands 98.00 2)

ZVB Zeitschriften-Vertriebs AG, Basel/Switzerland 100.00

b) Proportionately consolidated companies pursuant to § 310 HGB

B+B Media Services GmbH, Offenburg 50.00

BB RADIO Länderwelle Berlin/Brandenburg Beteiligungs GmbH, Potsdam 50.00

BB Radio Länderwelle Berlin/Brandenburg GmbH & Co. Kommanditgesellschaft, Potsdam – Group – 50.00

Burda + Heist Binding GmbH, Nuremberg 49.00

Burda FW Media, LLC, New York/USA 50.00

Burda Hearst Publishing GmbH, Munich 50.00

DOGAN BURDA DERGI YAYINCILIK VE PAZARLAMA A.S., Istanbul/Turkey                                      49.52

Güll GmbH, Lindau 49.00

M.O.R.E. Lokalfunk Baden-Württemberg GmbH & Co. KG, Ulm 50.00

M.O.R.E. Lokalfunk Baden-Württemberg Verwaltungs-GmbH, Ulm 50.00

Musicstarter GmbH & Co. KG, Berlin                                                                                                        50.00

Presse-Service Güll GmbH, St. Gallen/Switzerland 49.00

To table of contents



50 Financial Statements 2015      Hubert Burda Media

Shares in %

Europe Online Deutschland GmbH, Munich 100.00

Gesellschaft für integrierte Kommunikationsforschung Verwaltungs GmbH, Munich 25.00

KB sports communications GmbH, Stuttgart 51.00 5)

L.M.2.F SAS., Soreze/France 25.01

Mode Media Corporation, Brisbane/USA 38.00

Online International Beteiligungs-GmbH, Munich 100.00

sevenload GmbH i.L., Cologne                                                                                                                   100.00

SHWRM.de GmbH, Offenburg 52.10

Virtueller Bau-Markt Aktiengesellschaft, Meerbusch 26.02

Zoover Internet Teknolojileri Tuzim Ticaret Ltd., Istanbul/Turkey                                                            98.00 2)

Zoover Italia SARL, Monza/Italy                                                                                98.00 2)

1) Indirect holding of XING AG
2) Indirect holding of TOMORROW FOCUS AG
3) Indirect holding of Cyberport GmbH
4) Indirect holding of INO24 AG
5) Indirect holding of C3 Creative Code Content GmbH
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The preceding consolidated financial statements and 
Group management report intended for publication 
conform with legal requirements and supplementary 
provisions of the company’s Articles of Association. 
We have issued the following auditor’s opinion on the 
complete (German version of the) consolidated finan-
cial statements and Group management report:

Auditor’s Opinion

We have audited the consolidated financial statements 
prepared by Hubert Burda Media Holding Kommandit-
gesellschaft, Offenburg – comprising the balance sheet, 
profit and loss statement and the notes – and the Group 
management report for the fiscal year from 1 January 
to 31 December 2015. The company’s Management 
Board and General Partner are responsible for the 
preparation of the consolidated financial statements 
and Group management report in accordance with the 
provisions of German commercial law and the supple-
mentary provisions contained within the company’s Ar-
ticles of Association. Our responsibility is to express an 
opinion on the consolidated financial statements and 
the Group management report based on our audit. 
We conducted our audit of the consolidated financial 
statements in accordance with Sec. 317 HGB (German 

Commercial Code) and in compliance with the (Ger-
man) principles of proper auditing adopted by the In-
stitut der Wirtschaftsprüfer (IDW). Those standards 
require that we plan and perform the audit in such a 
way that there is reasonable assurance of detecting 
inaccuracies and violations that materially affect the 
presentation of the net assets, financial position and 
results of operations, as given in the consolidated fi-
nancial statements and management report, with due 
regard for general accepted accounting principles. 
Knowledge of the business activities and the econom-
ic and legal environment of the Group, as well as ex-
pectations in regard to possible errors, are taken into 
account in the determination of audit procedures. In 
the audit, the effectiveness of the accounting-relat-
ed internal control system and the evidence support-
ing the information in the consolidated financial state-
ments and Group management report are assessed 
primarily on the basis of random samples. The audit 
includes assessment of: the annual financial state-
ments of the companies included in the consolidated 
financial statement; the definition of the consolidation 
group; the accounting and consolidation principles ap-
plied; and the significant estimates made by the com-
pany’s Management Board and the personally liable 
shareholder. In addition, it also includes an evaluation 
of the overall presentation of the consolidated financial 

statements and Group management  
report. We are confident that our audit provides a rea-
sonable basis for our opinion.

Our audit has not led to any reservations.

In our opinion, based on the findings of our audit, the 
consolidated financial statements comply with the le-
gal regulations and the supplementary provisions con-
tained within the company’s Articles of Association 
and give a true and fair view of the net assets, finan-
cial position and results of operations of the Group, 
in accordance with (German) principles of proper ac-
counting. The Group management report is consist-
ent with the consolidated financial statements and as 
a whole provides an accurate view of the Group’s po-
sition and accurately presents the opportunities and 
risks of future development.

Munich, 29 April 2016

KPMG AG
Wirtschaftsprüfungsgesellschaft

Becker, Wirtschaftsprüfer
Kaltenegger, Wirtschaftsprüfer

The following translated auditor’s opinion relates to the German version of the complete  
consolidated financial statements and Group management report:
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