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overview

key	group	figures

oveRview

*	 number	of	shares:	24	million	
**	 number	of	employees	at	end	of	year	(active	workforce)

2009 2008

[EUR‘000] [EUR‘000]

revenue 466,698 404,348
gross	profit 124,437 97,447
personnel	expenses 44,989 39,484
operating	profit	before	depreciation	and	amortization	(ebitda) 79,974 57,830
depreciation	and	amortization 8,694 7,547
operating	profit	(ebit) 71,280 50,282
profit	from	ordinary	business	activities	(ebt) 71,496 53,377
net	income	after	non-controlling	interest 39,943 29,207
Cash	flow 58,258 44,396

[eur] [eur]

earnings	per	share*,	undiluted	(=	diluted) 1.66 1.22

[Qty.] 	[Qty.]

number	of	employees** 1,143 1,111
of	which	temporary (159) (155)
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report	by	the	supervisory	board

report	by	the	supervisory	board	of	Cts	eventim	ag	on	the	annual	financial	statements,	the	con-
solidated	financial	statements	and	the	combined	management	report	for	the	company	and	the	group	
as	a	whole	for	the	financial	year	from	1	January	2009	to	31	december	2009.

i.	the	members	of	the	supervisory	board	of	the	company	during	the	reporting	year	were	mr.	edmund	
hug	(oberstenfeld),	dr.	peter	haßkamp	(bremen,	until	14	may	2009),	prof.	Jobst	w.	plog	(hamburg)	
and	horst	r.	schmidt	(aschaffenburg,	from	14	may	2009).	mr.	hug	acted	as	Chairman	throughout	the	
year,	with	dr.	haßkamp	acting	as	vice-Chairman	until	14	may	2009	and	prof.	plog	as	vice-Chairman	
as	from	14	may	2009.	no	committees	were	formed.

ii.	throughout	 the	year,	 the	supervisory	board	discharged	 its	 responsibilities	as	 required	by	 law	
and	 the	articles	of	 incorporation.	 it	was	 regularly	 informed	by	 the	management	board	 in	writing,	
verbally,	 promptly	 and	extensively	 about	 all	 issues	 relevant	 for	 corporate	planning	and	 strategic	
development,	about	the	progress	of	business	activities	and	the	situation	of	the	group,	including	risks	
and	risk	management.	the	supervisory	board	provided	the	management	board	with	regular	advice	
concerning	the	management	of	the	company,	and	monitored	how	the	company	and	its	group	were	
managed.	it	ensured	that	management	of	the	company	was	lawfully	conducted,	and	was	involved	in	
all	decisions	of	fundamental	importance	for	the	company.	after	thorough	examination	and	consultation,	
the	supervisory	board	submitted	its	opinion	on	the	reports	prepared	and	the	resolutions	proposed	by	
the	management	board,	to	the	extent	that	this	is	required	by	law	and	by	provisions	in	the	articles	of	
incorporation.	the	activities	of	the	supervisory	board	during	the	reporting	year	also	included	intensive	
involvement	in	acquisitions	made	by	the	company,	providing	advice	and	deciding,	where	necessary,	
on	consent	 for	 such	measures.	decisions	were	also	 taken	using	 the	written	procedure,	where	so	
required.

the	supervisory	board	was	kept	informed	by	the	management	board	not	only	at	supervisory	board	
meetings	but	also	beyond	such	meetings	–	for	example	when	transactions	of	special	importance	or	
urgency	were	being	conducted.	in	the	reporting	year,	the	supervisory	board	met	on	24	march	2009	
(‘financial	statements	meeting’),	13	may	2009,	14	may	2009	(constitutive	meeting	after	change	of	a	
member),	4	september	2009	and	11	november	2009.	the	management	board	of	the	company	also	
took	part	at	these	meetings	and	had	an	opportunity	to	comment	on	business	activities	of	importance	
for	the	company.	on	the	basis	of	the	submitted	reports	and	other	information,	the	supervisory	board	
examined	the	general	business	development	of	the	company	and	its	various	subsidiaries,	in	particular	
the	achievement	of	the	budgeted	performance	figures	for	revenue	and	earnings,	as	well	as	the	growth	
of	cash	flow	and	the	main	projects	carried	out	by	the	company	and	the	group	as	a	whole.

iii.	at	the	annual	shareholders’	meeting	of	the	company	held	in	bremen	on	14	may	2009,	pricewa-
terhouseCoopers	ag	wirtschaftsprüfungsgesellschaft	 in	osnabrück,	a	 firm	of	public	auditors,	was	
chosen	to	audit	the	annual	financial	statements	and	the	consolidated	financial	statements	as	at	31	
december	2009.	the	audit	commission	was	duly	granted	by	 the	supervisory	board	Chairman	on	
behalf	of	all	supervisory	board	members.	

the	2009	annual	 financial	 statements,	 the	2009	consolidated	 financial	 statements,	 the	combined	
management	report	and	the	respective	audit	reports	were	submitted	by	the	management	board	of	the	
company	to	the	supervisory	board	in	timely	manner,	and	were	duly	examined	by	the	supervisory	board.

at	the	supervisory	board	meeting	on	19	march	2010,	the	annual	financial	statements	and	the	conso-
lidated	financial	statements	for	2009,	as	well	as	the	combined	management	report	and	the	manage-
ment	board’s	proposal	for	appropriation	of	profits,	were	discussed	in	detail	with	the	supervisory	board.	
the	supervisory	board	was	able	to	confer	with	the	auditor,	who	also	attended	the	meeting.	

RepoRt by the supeRvisoRy boARd

edmund	hug	
Chairman

2.
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report	by	the	supervisory	board

the	annual	financial	statements	were	prepared	by	the	management	board	in	compliance	with	the	
statutory	regulations	and	were	issued	with	an	unqualified	audit	opinion	by	the	auditor.	

having	examined	the	audit	report,	the	supervisory	board	approves	the	annual	financial	statements	
as	prepared	by	 the	management	board,	which	are	 therefore	 formally	adopted	 in	accordance	with		
§	172	aktg	(stock	Corporation	act).	the	supervisory	board	also	approves	the	consolidated	financial	
statements	prepared	by	the	management	board	for	the	2009	financial	year,	to	which	no	objections	
are	raised.	the	management	board’s	proposal	for	appropriation	of	the	balance	sheet	profit	was	revie-
wed	and	accepted	by	the	supervisory	board	as	according	with	the	interests	of	the	company	and	its	
shareholders.

iv.	in	accordance	with	§	312	aktg,	the	management	board	has	prepared	a	report	for	the	1	January	–	
31	december	2009	financial	year	on	the	relationships	to	affiliated	companies,	in	which	it	is	stated	that,	
judging	from	the	circumstances	known	at	the	time	legal	transactions	requiring	disclosure	were	con-
ducted,	the	company	received	adequate	consideration	in	each	case	and	that	no	measures	requiring	
disclosure	were	either	effected	or	waived	in	the	2009	business	year	at	the	behest	or	in	the	interest	of	
affiliated	enterprises	within	the	meaning	of	§	312	aktg.

the	auditor	provided	the	following	unqualified	audit	opinion	regarding	the	findings	obtained	during	his	
audit	of	the	report	on	dependencies:	

‘having	audited	and	assessed	the	report	in	accordance	with	professional	standards,	we	confirm	that	

(1)	the	disclosures	of	fact	made	in	the	report	are	true	and	correct,	

(2)	that	the	performance	rendered	by	the	company	in	connection	with	the	legal	transactions	detailed	
								in	the	report	are	not	unreasonably	high.’

the	supervisory	board	likewise	examined	the	report	on	dependencies	prepared	by	the	management	
board	and	concurs	with	 the	audit	 findings.	according	to	 the	conclusive	findings	of	 the	supervisory	
board	in	the	context	of	said	examination,	no	objections	are	raised	against	the	final	declaration	by	the	
management	board	contained	in	said	report.

v.	no	changes	were	made	to	the	composition	of	the	management	board	during	the	reporting	year.

vi.	on	19	march	2010,	the	supervisory	board	and	the	management	board	issued	their	most	recently	
updated	joint	declaration	of	compliance	with	the	german	Corporate	governance	Code,	in	accordance	
with	§	161	aktg;	this	declaration	is	published	on	the	company	website	at	www.eventim.de.	

the	supervisory	board	wishes	to	thank	the	management	board	and	all	employees	of	the	company	
for	the	work	they	performed	during	the	2009	financial	year.

march	2010

horst	r.	schmidtprof.	Jobst	w.	plog	
vice-Chairman

edmund	hug	
Chairman																																															
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foreword	by	the	management	board

ladies	and	gentlemen,

2009	saw	our	company	continuing	its	superb	track	record	of	success	and	growth	established	in	
previous	years	–	in	both	ticketing	and	live	entertainment.	in	our	tenth	year	on	the	frankfurt	stock	
exchange,	the	share	price,	revenue	and	earnings	were	outstanding,	despite	the	global	economic	
and	financial	crisis.	most	importantly	–	the	fans	remained	loyal	to	us	in	2009.	my	explanation	for	the	
growth	in	tickets	sold:	when	the	economy	is	in	crisis,	people	allow	themselves	small	treats	such	as	
concerts	or	sports	and	cultural	events.	thanks	to	the	large	number	of	attractive	events,	we	were	
able	to	meet	this	huge	demand.	

we	are	very	satisfied	with	the	figures	for	2009.	our	company	generated	eur	466.7	million	between	
1	January	and	31	december	2009	–	a	year-on-year	increase	of	15.4%.	earnings	before	interest	and	
taxes	(ebit)	rose	by	41.8%	to	reach	a	figure	of	eur	71.3	million.	

	
european	expansion	still	has	high	priority

the	Cts	group	continued	 to	extend	 its	 leadership	of	 the	european	market	 in	2009.	additional	
market	shares	were	gained	in	the	netherlands,	finland,	sweden	and	hungary,	in	particular.	with	
the	planned	joint	venture	with	ringier	ag,	switzerland’s	biggest	private	media	company,	the	foun-
dations	has	now	been	laid	for	market	growth	in	that	country.	at	the	beginning	of	2010,	continuation	
of	 this	strategy	 led	 to	 the	 takeover	of	ticketcorner	holding	ag,	 the	 leader	of	 the	swiss	 ticketing	
market.	systematic	growth	in	other	european	countries	is	also	planned	for	the	years	ahead.

	
online	tiCketing	–	our	growth	market

high-margin	online	ticket	selling	was	another	hugely	important	field	of	expansion	for	us.	our	web-
sites,	especially	www.eventim.de	and	www.getgo.de,	logged	more	than	303	million	visitors	last	year	
–	around	71	million	more	than	the	year	before.	around	13.4	million	tickets	were	sold	online,	which	is	
3.8	million	more	than	in	2008.	for	the	Cts	group,	internet	ticketing	is	an	enormous	growth	market.	
our	company	benefits	from	decreasing	unit	costs	per	ticket	sold,	i.e.	from	a	leveraged	increase	in	
profit	margin.

i	would	like	to	draw	attention	in	this	context	to	two	valuable	partnerships	that	we	entered	into	in	the	
past	year.	the	eventim.de	ticket	shop	and	the	fansale.de	ticket	reselling	platform	are	now	directly	
available	to	the	users	of	myspace,	the	world’s	leading	entertainment	and	lifestyle	platform.	all	that	
promoters	and	bands	need	to	do	to	sell	tickets	in	this	way	is	to	include	a	ticketing	widget	in	their	
myspace	profile.	the	other	 very	promising	 venture	 is	 the	partnership	with	amazon,	 itunes	and	
musicload,	the	leading	music	download	stores.	with	these	partners,	the	Cts	group	is	combining	
the	promotion	of	albums	and	tickets	while	also	launching	exclusive	promotion	campaigns	for	music	
fans.	the	aim	is	to	offer	exclusive	bundles	and	to	reach	out	to	new	target	groups.	we	will	continu-
ously	improve	internet	services	that	offer	value-added	to	web-savvy	target	groups.	

a	combination	of	international	stars	and	attractive	cultural	and	sports	events	help	to	reinforce	our	
market	leadership	position.	our	customers	know	that	the	Cts	group	delivers	the	full	range	of	enter-
tainment	as	well	as	all-round	support:	beat	music	fans	are	just	as	welcome	as	lovers	of	pop,	rock	

FoRewoRd by the MAnAgeMent boARd

klaus-peter	schulenberg	
Chief	executive	officer
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foreword	by	the	management	board

or	classical	music,	passionate	sports	fans	just	as	much	as	drama,	musical	and	opera	lovers.	in	the	
months	ahead,	we	continue	to	offer	top	acts	such	as	alicia	keys,	peter	maffay,	green	day,	western-
hagen,	aC/dC,	pink,	whitney	houston	and	u2	–	and	demand	for	these	events	is	as	strong	as	ever.		

	
two	thirds	of	all	german	football	league	Clubs	work	with	eventim	systems

our	progress	in	the	sports	market	was	also	very	good.	our	services	are	used	by	more	than	80	
clubs,	associations	and	sports	promoters	in	over	20	different	disciplines.	with	football,	handball,	ice	
hockey,	basketball,	tennis,	boxing,	formula	1	and	the	german	touring	masters,	our	coverage	for	
fans	is	enormous.	in	the	german	first-division	football	league,	for	example,	almost	two-thirds	of	the	
clubs	work	with	eventim	systems.

all	these	developments	allow	me	to	have	a	very	positive	view	of	the	future.	we	will	continue	to	
work	hard	 to	 rigorously	expand	our	 internet	business	and	 to	push	 forward	with	our	 international	
expansion,	so	that	our	shares	remain	an	attractive	equity	investment	and	dividend-paying	security	
in	the	future.	in	the	2010	business	year,	we	aim	for	further	increases	in	revenue	and	earnings	and	
hence	to	continue	writing	our	success	story.	you	are	warmly	invited	to	accompany	the	Cts	group	
on	our	way	forwards.

klaus-peter	schulenberg	
Chief	executive	officer
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Cts	shares

Cts	shares	–	a	rewarding	investment,	even	in	times	of	Crisis

shares	in	Cts	eventim	ag	trended	strongly	upwards	in	the	2009	financial	year;	over	the	year,	
the	share	price	increased	by	over	40%,	substantially	outperforming	the	sdax	index	in	which	it	is	
listed.	the	share	price	benefitted	from	the	fact	that	Cts	eventim	ag	survived	the	global	economic		
and	 financial	 crisis	 unscathed	–	both	 revenue	and	group	earnings	 rose	by	double	 digits	 in	 the	
course	of	2009.	

by	the	end	of	december	2009,	Cts	shares	were	over	eur	34,	almost	reaching	the	all-time	high	
achieved	in	2007.	for	the	medium	term,	analysts	see	a	price	target	of	eur	44,	so	the	upward	trend	
should	continue.

in	2009,	Cts	eventim	ag	paid	a	dividend	for	the	fourth	time	in	succession.	at	the	shareholders’	
meeting	on	14	may	2009,	the	management	board	and	supervisory	board	proposed	that	a	dividend	
of	eur	0.61	per	share	be	paid	to	shareholders,	after	eur	0.49	a	year	earlier.	for	24	million	shares,	
this	equates	to	around	eur	14.6	million	in	total	distribution,	compared	to	eur	11.8	million	the	year	
before.	

analyses	of	Cts	shares	are	produced	not	only	by	the	designated	sponsors	–	iCf	kursmakler	ag	
on	behalf	of	dZ	bank	and	Commerzbank	ag	–	inter	alia,	also	by	berenberg	bank,	Crédit	agricole	
Cheuvreux,	westlb,	deutsche	bank,	sal.	oppenheim	and	bank	of	america	merrill	 lynch.	this	
means	that	Cts	shares	have	unusually	broad	coverage.	in	the	view	of	many	analysts,	the	unique	
business	model	as	well	as	the	new,	attractive	and	long-term	partnerships	make	the	shares	an	inter-
esting	and	profitable	investment.

cts shARes4.
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Cts	shares
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Cts sdax

Cts	shares	(01.01.2009	to	28.02.2010	–	indexed)

2009 2008
[EUR] [EUR]

type	of	shares no-par	value	ordinary	bearer	shares earnings	per	share 1.66	 1.22	
securities	code 5	4	7	0	3	0 Cash	flow 58,258,380 44,395,549
isin	number de	000	547	030	6 high	(xetra) 35.99 31.00
symbol evd low	(xetra) 17.03 17.00
first	listed 01.02.2000 year-end-price	(xetra) 34.14 23.94
stock	exchange	segment	
indices

prime	standard	
sdax;	prime	all	share

market	capitalisation		
(based	on	year-end-price)

	
819,360,000

	
574,560,000

sectoral	index prime	media shares	outstanding	on	31.12. 24,000,000 24,000,000
share	capital	after	ipo	 12,000,000 12,000,000
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Corporate	governance	report

Cts	eventim	ag	has	always	complied	with	nationally	and	 internationally	accepted	standards	
of	good	and	responsible	enterprise	management.	for	us,	Corporate	governance	is	a	fundamental	
standard	applying	 to	all	 areas	of	 the	company.	external	directorships	held	by	management	and	
supervisory	board	members	are	shown	under	points	18	and	19	in	the	notes	to	the	consolidated	
financial	statements.	related	party	disclosures	are	made	under	point	16	in	the	notes	section.	the	
management	board	provides	the	following	report	on	corporate	governance	within	the	company	–	
simultaneously	on	behalf	of	the	supervisory	board	–	in	accordance	with	item	3.10	of	the	german	
Corporate	governance	Code	(gCgC):

	
1.	 Corporate	governanCe	deClaration	pursuant	to	§	161	aktg

the	management	board	and	supervisory	board	submitted	another	declaration	of	compliance	with	
the	recommendations	contained	in	the	gCgC	in	accordance	with	§	161	aktg	on	19	march	2010.	
the	declaration	of	compliance	reads	as	follows:

during	the	period	since	submission	of	the	previous	declaration	of	conformity,	Cts	eventim	ag	
fulfilled	the	recommendations	outlined	in	the	gCgC	of	6	June	2008	and	in	large	part	complies	with	
the	recommendations	of	the	gCgC	dated	18	June	2009,	with	the	following	exceptions.

in	compliance	with	the	regulations	governing	the	prime	standard	segment	of	the	frankfurt	stock	
exchange,	 interim	 reports	 are	 published	within	 60	 days	 after	 the	 end	 of	 each	 reporting	 period	
(gCgC,	item	7.1.2),	since	this	makes	it	easier	to	ensure	that	reliable	figures	may	also	be	obtained	
from	the	many	unlisted	corporations	in	germany	and	abroad.	

information	relating	to	third-party	companies	in	which	the	company	holds	participations	are	pub-
lished	when	such	participations	are	included	in	consolidation	(gCgC,	item	7.1.4),	which	means	that	
all	significant	participations	are	disclosed.

no	supervisory	board	committees	are	formed	because	the	board	consists	of	only	three	members.	
in	 the	estimation	of	 the	company,	 the	creation	of	committees	 is	not	conducive	 to	 increasing	 the	
efficiency	of	the	supervisory	board’s	work	(items	5.3.1,	5.3.2	and	5.3.3).	

performance-based	compensation	of	supervisory	board	members	has	been	waived	for	reasons	
of	cost,	since	such	a	system	would	only	make	sense	if	accompanied	by	a	substantial	increase	in	the	
compensation	paid	to	supervisory	board	members	(gCgC,	item	5.4.6).	

an	age	limit	for	management	board	members	has	not	been	specified	by	the	supervisory	board	as	
yet	(gCgC,	item	5.1.2)	because	the	company	sees	no	cause	for	limiting	the	options	available	to	the	
supervisory	board	–	and	hence	to	shareholders	–	when	appointing	members	of	the	management	
board.	

the	d&o	policies	for	the	management	board	and	supervisory	board	do	not	include	any	own-risk	
deductions	to	date	(dCgk,	item	3.8).	existing	contracts	for	management	board	members	will	be	
adjusted,	by	1	July	2010,	to	the	new	rules	in	§	93	(2)	sentence	3	aktg	introduced	by	the	law	limiting	
executive	compensation	(vorstandvergütungsbegrenzungsgesetz),	but	own	contributions	by	mem-
bers	of	the	supervisory	board	appears	to	be	neither	required,	nor	appropriate,	nor	reasonable	in	
view	of	the	moderate	amount	of	compensation	paid.	

coRpoRAte goveRnAnce RepoRt  
oF cts eventiM Ag

5.
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Corporate	governance	report

the	agenda	of	the	annual	shareholders’	meeting	and	possibly	some	management	board	reports	
are	 published	 on	 the	 internet	 in	 addition	 to	 the	annual	report,	 other	 documents	 pertaining	 to	
agenda	items,	such	as	contracts	or	annual	financial	statements,	are	not	published	in	order	to	protect	
the	company’s	confidential	information.	these	documents	are	made	available	to	company	sharehol-
ders	only,	in	accordance	with	statutory	requirements	(gCgC,	item	2.3.1).’

in	addition,	Cts	eventim	ag	already	adheres	in	large	measure	to	the	additional	gCgC	sugges-
tions	regarding	good	corporate	governance.	

	
2.	 ownership	of	Company	shares	or	finanCial	derivatives	relating	to	
	 suCh	shares	on	the	 part	of	management	 board	and	supervisory	
	 board	members

as	at	the	closing	date	for	the	annual	financial	statements,	31	december	2009,	members	of	the	
management	board	and	supervisory	board	of	Cts	eventim	ag	held	the	following	quantities	of	
no-par	value	bearer	shares	in	the	company	(isin	de0005470306):

3.	 purChase	or	sale	of	Company	shares	or	finanCial	derivatives	
	 relating	to	suCh	shares	by	management	board	and	supervisory	
	 board	members

during	the	period	under	review,	executive	officers	of	Cts	eventim	ag	did	not	engage	 in	any	
transactions	involving	no-par	value	bearer	shares	in	the	company	(isin	de0005470306).

Number of 
shares

 
Share

[Qty.] [in %]

Members of the Management Board:
klaus-peter	schulenberg	(Chief	executive	officer) 12,016,000 50.067%
volker	bischoff 0 0.000%
alexander	ruoff 2,000 0.008%

Members of the Supervisory Board:
edmund	hug	(Chairman) 4,650 0.019%
horst	r.	schmidt 0 0.000%
prof.	Jobst	w.	plog 0 0.000%
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4.	 notes	to	the	management	board	Compensation	system	pursuant	
	 to	item	4.2.3	gCgC	and	disClosures	on	the	individual	Compen-	
	 sation	of	management	board	members,	in	aCCordanCe	with	the	
	 law	governing	suCh	disClosures	(vorstandvergütungsoffen-	
	 legungsgesetZ)

the	total	amount	of	compensation	paid	to	members	of	the	Cts	eventim	ag	management	board	
is	disclosed	annually	in	the	notes	to	the	annual	financial	statements	of	the	company,	and	amounted	
in	the	2009	business	year	to	eur	2.131	million.	Compensation	consists	of	fixed	annual	emoluments	
and	a	variable,	performance-based	payment.	the	agreed	criteria	for	granting	the	variable	compo-
nent,	and	for	the	amount	paid,	are	revenue,	ebit	(earnings	before	interest	and	taxes)	and	other	
performance-based	key	figures,	i.e.	clearly	defined,	auditable	and	relevant	success	criteria	that	are	
continuously	monitored	by	the	supervisory	board.	the	members	of	the	management	board	also	
receive	payments	in	kind,	specifically	in	the	form	of	an	appropriate	company	car.

stock	options	or	similar	components	of	compensation	have	not	been	contractually	agreed	and	are	
not	granted	to	members	of	the	Cts	eventim	ag	management	board,	so	no	disclosures	in	this	
regard	need	to	be	made.	there	are	no	contractual	commitments	regarding	payments	when	board	
membership	ends.	the	amounts	of	compensation	paid	to	the	individual	members	of	the	manage-
ment	board	and	which	must	be	disclosed	by	law	are	shown	in	the	following	table.

Compensation	paid	to	members	of	the	Cts	eventim	ag	management	board:

5.	 working	methods	of	the	management	board	and		
	 supervisory	board

the	management	board	and	supervisory	board	work	closely	together	for	the	benefit	of	the	com-
pany	and	maintain	regular	contact.	the	supervisory	board	holds	four	regular	meetings	a	year.	the	
management	board	keeps	the	supervisory	board	fully	and	regularly	 informed	in	good	time	of	all	
relevant	business	developments,	plans,	potential	risks	and	risk	management.	the	activities	of	the	
management	board	and	the	supervisory	board	are	specified	in	the	standing	orders.	the	standing	
orders	of	the	management	board	provide	guidance	in	particular	with	regard	to	the	departmental	res-
ponsibilities	of	its	individual	members.	the	Chief	executive	officer	regularly	exchanges	information	
with	the	Chairman	of	the	supervisory	board.	

the	management	board	normally	meets	on	a	weekly	basis.	as	a	rule,	its	resolutions	are	adopted	
by	simple	majority.	in	accordance	with	the	management	board’s	schedule	of	responsibilities	there	
are	three	board	departments:	the	Chief	executive	officer	(Ceo),	the	Chief	finance	officer	(Cfo)	
and	the	Chief	operating	officer	(Coo).

Name Fixed salary Benefits Management Bonus Total

[EUR] [EUR] [EUR] [EUR]

klaus-peter	schulenberg 1,000,000 0 300,000 1,300,000
volker	bischoff 250,000 11,815 105,000 366,815
alexander	ruoff 350,000 8,824 105,000 463,824
	 1,600,000 20,639 510,000 2,130,639
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Combined	management	report

1.	 preliminary	statements

in	addition	 to	standalone	 financial	 statements	 for	Cts	eventim	ag	 (hereinafter	 ‘Cts	ag’)	 in	
accordance	with	the	accounting	legislation	in	the	german	Commercial	Code	(handelsgesetzbuch	-	
hgb),	the	management	board	has	also	prepared	consolidated	financial	statements	in	accordance	
with	the	international	financial	reporting	standards	(ifrs),	complying	thereby	with	all	ifrs	and	
with	 interpretations	of	 the	 international	financial	reporting	 interpretations	Committee	(ifriC)	as	
applicable	 in	 the	european	union	 (eu)	on	 the	balance	 sheet	 date.	Consolidated	 financial	 state-
ments	reflecting	applicable	hgb	principles	were	not	prepared.

the	management	 report	 of	Cts	ag	and	 the	group	management	 report	 have	been	 combined.	
unless	 stated	otherwise,	 the	 information	 contained	 in	 this	 combined	management	 report	 refers	
to	the	financial	situation	and	business	development	of	 the	group	as	a	whole.	 information	on	the	
financial	situation	and	business	development	of	Cts	ag	as	a	standalone	company	are	provided	in	
separate	sections	of	this	annual	report	or	is	shown	by	a	reference	to	‘Cts	ag’.

in	order	to	ensure	uniform	presentation,	receivables	relating	to	ticket	monies	from	pre-sales	in	the	
ticketing	segment,	which	were	previously	carried	as	current	trade	receivables,	are	accounted	for	
as	other	current	assets	as	at	the	balance	sheet	date	of	31	december	2009.	the	prior	year	carrying	
amounts	of	current	trade	receivables	and	other	current	assets	as	at	31	december	2008	and	as	at		
1	January	2008	have	been	adjusted	accordingly	(see	section	7,	Consolidated	financial	statements	
2009,	Consolidated	balance	sheet,	page	54).	

the	accounting	policies	and	consolidation	methods	are	the	same	as	those	applied	in	the	consoli-
dated	financial	statements	as	at	31	december	2008.	the	comparative	figures	included	in	the	income	
statements	relate	to	the	consolidated	financial	statements	as	at	31	december	2008,	and	those	in	
the	balance	sheet	to	the	adjusted	consolidated	financial	statements	as	at	31	december	2008.

	
2.	 business	and	maCroenvironment	
2.1	 maCroeConomiC	Climate

at	the	beginning	of	2009,	the	global	recession	led	in	germany	to	a	historically	unprecedented	dec-
line	in	exports	and	capital	spending.	although	the	german	economy	was	able	to	restabilise	itself	by	
mid-2009,	gross	domestic	product	fell	by	5%	relative	to	the	year	before.

an	even	greater	fall	in	output	was	counteracted	by	a	broad	range	of	programmes	implemented	by	
the	federal	government	to	stabilise	the	economy,	combined	with	a	significant	cut	in	the	prime	rate	by	
the	european	Central	bank.	the	employment	market	in	germany	was	stabilised	above	all	by	inten-
sified	use	of	short-time	working	and	by	flexible	arrangements	in	collective	bargaining	agreements.	

the	current	 financial	 crisis	had	no	noticeable	 impact	on	 the	performance	of	 the	Cts	group	 in	
the	past	business	year.	in	contrast	to	general	consumer	restraint,	revenue	and	ebit	growth	were	
achieved	 in	 both	 the	ticketing	 segment	 and	 the	 live	entertainment	 segment.	demand	 for	 live	
events	 appears	 unbroken,	 even	or	 precisely	when	 the	economy	 is	 going	 through	difficult	 times.

coMbined MAnAgeMent RepoRt6.
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2.2	 industry-speCifiC	environment

the	group	operates	 in	 the	 leisure	events	market	with	 its	ticketing	and	live	entertainment	seg-
ments.	Cts	ag,	the	parent	company	of	the	group,	operates	in	the	field	of	ticketing	and	is	the	domi-
nant	player	in	that	segment	on	account	of	its	sheer	importance	for	the	ticketing	industry.	statements	
made	in	respect	of	the	ticketing	segment	therefore	apply	in	particular	to	Cts	ag	as	well.

organising	and	executing	events	 is	 the	primary	object	of	 the	live	entertainment	business.	the	
situation	in	this	industry	is	characterised	by	accelerated	globalisation	and	monopolisation.	owing	
to	its	market	position,	the	group	is	confronted	in	the	live	entertainment	segment	by	very	few	com-
petitors	in	germany,	austria	and	switzerland.

promoters	of	leisure	events	consider	sales	of	their	tickets	to	be	the	critical	factor	for	their	success.	
these	sales	activities	are	the	basic	object	of	the	ticketing	segment,	which	markets	events	(tickets)	
through	its	leading	network	platform	(eventim.net),	its	in-house	ticketing	product	(eventim.inhouse),	
a	sports	ticketing	product	(eventim.tixx)	and	a	proprietary	solution	for	 ticket	sales	and	admission	
control	in	stadiums	and	arenas.	due	to	the	networking	and	internationalisation	of	ticketing	software	
at	network,	web	and	inhouse	level,	implemented	in	2007,	it	is	also	possible	for	tickets	to	be	offered	
in	a	standardised	ticketing	system	(global	ticketing	system).

besides	the	german	market,	the	group	also	operates	in	the	ticketing	segment	in	other	european	
countries	(italy,	sweden,	 the	uk,	 the	Czech	republic,	Croatia,	 the	netherlands,	austria,	finland,	
poland,	russia,	switzerland,	the	slovak	republic,	slovenia,	hungary,	bulgaria,	romania	bosnia-
herzegovina	and	serbia),	where	 it	 competes	with	 domestic	 and	 foreign	network	 operators	 and	
ticketing	software	providers.

the	events	 for	which	 tickets	 are	 sold	 using	 the	proprietary	Cts	 ticketing	 software	 range	 from	
concerts	of	classical	music,	through	rock	and	pop,	plays,	festivals,	fairs	and	exhibitions	to	sports	
events,	especially	football.	as	the	leading	ticket	supplier,	the	Cts	group	is	superbly	positioned	in	
the	market.	that	position	has	been	reinforced	and	extended	in	the	ticketing	field	by	a	broad	distribu-
tion	system	featuring	a	full-coverage	network	of	box	offices,	sales	via	call	centres	and	internet	ticket	
shops.	by	holding	participations	in	leading	german	tour	and	concert	promoters,	the	group’s	position	
on	this	market	has	been	strengthened	for	the	future	as	well.

the	Cts	group	 competes	with	 national	 and	 regional	 network	operators	 both	 in	germany	and	
abroad.	the	 company	enjoys	 competitive	 advantages	over	 competitors,	 in	 that	 the	Cts	group	
operates	with	full	geographic	coverage	in	a	variety	of	market	segments	using	a	networked	ticketing	
system,	and	because	it	links	all	sales	channels	in	a	common	database.	another	advantage	lies	in	
the	group’s	alliances	with	major	promoters	of	live	events,	thus	allowing	a	large	number	of	different	
and	attractive	events	 to	be	marketed	 though	all	 the	group’s	 sales	 channels.	these	competitive	
strengths	were	further	enhanced	in	the	2009	business	year	by	establishing	and	growing	ticketing	
companies	in	other	countries	–	also	on	the	basis	of	the	ticketing	partnership	deal	signed	in	decem-
ber	2007	with	live	nation	worldwide	inc.	(hereinafter:	live	nation),	the	world	market	leader	in	the	
live	entertainment	business.
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2.3	 group	business	performanCe

in	spite	of	a	global	financial	crisis,	the	Cts	group	grew	with	undiminished	intensity	during	the	past	
business	year.	key	performance	figures	are	shown	in	the	table	below:

ticketing	segment	operations	expanded	both	in	germany	and	abroad	during	the	2009	reporting	
year,	accompanied	by	substantial	growth	in	internet	sales,	thus	leading	to	the	anticipated	growth	in	
revenue	and	earnings.

in	october	2009,	the	organising	Committee	(oC)	of	the	german	football	association	(dfb)	con-
cluded	an	exclusive	cooperation	agreement	with	Cts	ag	for	the	entire	ticketing	operation	for	the	
first	fifa	women’s	world	Cup,	to	be	held	in	germany	in	2011.

european	expansion	 included	 the	establishment	of	 two	more	 ticketing	companies:	eventim	uk	
limited	in	london,	and	eventim	CZ	s.r.o.	in	prague.

in	december	2009,	a	joint	venture	was	agreed	with	ringier	ag,	the	biggest	private	media	company	
in	switzerland.	the	aim	of	 the	partnership	 is	 to	assume	market	 leadership	 in	the	swiss	ticketing	
sector.

in	 the	live	entertainment	segment,	significant	year-on-year	 increases	 in	 revenue	and	earnings	
were	achieved	with	a	large	number	of	successful	concert	events	and	tours,	and	by	developing	new	
and	successful	types	of	events.	this	segment	achieved	its	best	ever	earnings	since	the	ipo	in	2000.

in	the	‘edutainment’	field,	additional	venues	for	the	‘tutankhamun’	exhibition	were	found,	such	as	
hamburg	and	barcelona.

2009 2008
[EUR million] [EUR million]

Revenue (before consolidation between segments)
ticketing 152.5 120.1
live	entertainment 318.7 288.0
group 466.7 404.3

EBIT
ticketing 49.0 34.6
live	entertainment 22.2 15.7
group 71.3 50.3

Cash	flow 58.3 44.4
number	of	employees	(at	end	of	year) 1,143 1,111
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2.4	 organisation	and	Corporate	struCture	
2.4.1	 organisation

in	addition	to	managing	its	own	operative	business,	the	most	important	tasks	of	Cts	ag	as	parent	
company	include	corporate	strategy,	risk	management	and	in	some	respects	the	financing	of	the	
Cts	group.

according	to	the	articles	of	incorporation,	Cts	ag	as	parent	company	has	its	registered	office	in	
munich;	the	administrative	head	office	is	in	bremen.

the	group	companies	are	classified	into	two	segments,	namely	ticketing	and	live	entertainment.

the	Cts	group	is	managed	decentrally	to	allow	decisions	to	be	made	as	close	as	possible	to	the	
market.	this	means	that	the	subsidiaries	have	considerable	discretion	in	all	market-	and	customer-
related	activities.	the	management	and	oversight	structures	as	well	as	the	compensation	system	
are	compliant	with	statutory	requirements	and	are	geared	to	long-term	business	success.	for	this	
reason,	the	compensation	packages	for	members	of	the	management	board	are	comprised	of	vari-
ous	components,	specifically	the	non-performance-based	fixed	salary	and	additional	benefits	in	the	
form	of	payments	in	kind	and	a	performance-based	bonus.	the	fixed	salary	and	benefits	are	paid	
monthly.	benefits	must	be	taxed	as	income	by	the	individual	board	member.	the	bonuses	paid	to	
each	individual	member	are	decided	upon	by	the	supervisory	board	on	the	basis	of	performance	
criteria.	there	are	no	contractual	commitments	regarding	payments	when	board	membership	ends.	
no	loans	are	granted	to	management	board	members	or	their	relatives.	reference	is	made	to	point	
18	in	the	notes	to	the	consolidated	financial	statements	and	to	point	4	in	the	Corporate	governance	
report	regarding	details	of	individual	compensation	packages.

for	the	2009	business	year,	the	members	of	the	supervisory	board	of	Cts	ag	received	emolu-
ments	totalling	eur	80	thousand,	as	well	as	reimbursed	expenses	of	eur	5	thousand.

	
2.4.2	 Changes	in	group	struCture

in	addition	to	Cts	ag	as	parent	company,	the	consolidated	financial	statements	also	include	all	
relevant	subsidiaries.

in	the	2009	reporting	period,	the	following	changes	occurred	in	the	group	of	entities	included	in	
consolidation.

	
tiCketing

in	January	2009,	eventim	uk	limited	(hereinafter:	eventim	uk)	was	established	with	its	registered	
office	in	london,	uk.	Cts	ag	holds	100%	of	the	shares	in	this	company.

in	february	 2009,	eventim	sports	Consulting	gmbh,	bremen,	was	 renamed	getgo	 consulting	
gmbh,	hamburg,	and	its	registered	office	was	relocated	to	hamburg.	these	changes	were	entered	
in	the	commercial	register	on	22	april	2009.
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in	march	2009,	Cardplus	oy,	helsinki,	was	merged	with	lippupiste	oy,	tampere.	the	merger	was	
entered	in	the	finnish	register	of	companies	on	31	march	2009.

in	april	2009,	Zritel	o.o.o.,	moscow	changed	its	name	to	Cts	eventim	ru	o.o.o.,	moscow.

in	april	2009,	eventim	CZ	s.r.o.	(hereinafter:	eventim	CZ)	was	established	with	its	registered	office	
in	prague,	Czech	republic.	Cts	ag	holds	100%	of	the	shares	in	this	company.

in	december	2009,	a	further	40.48%	of	the	shares	in	tempodome	gmbh,	hamburg,	were	acqui-
red.	Cts	ag	now	holds	60%	of	the	shares	in	this	company.	the	objects	of	tempodome	gmbh,	
hamburg	are	to	develop	online-based	business	models	and	to	create,	operate	and	market	internet	
platforms	for	entertainment	products	for	business	and	final	customers.	

in	december	2009,	100%	of	 the	shares	 in	 the	shelf	 company	einundsechzigste	 ‘lydia’	vermö-
gensverwaltungsgesellschaft	mbh,	hamburg,	were	acquired.	the	registered	office	of	the	company	
has	been	relocated	to	bremen.	

	
live	entertainment

in	the	live	entertainment	segment	there	were	no	changes	in	the	companies	included	in	consoli-
dation.
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the	corporate	structure	as	at	31	december	2009	is	shown	below:

gso	holding	gmbh,	bremen

100.0	%
CTS EVENTIM AG, Munich

gso	gesellschaft	für	software	entwicklung	
und	organisation	mbh	&	Co.	kg,	bremen

gso	verwaltungsgesellschaft	mbh,	bremen

Cts	eventim	sports	gmbh,	hamburg

tsC	eventim	ticket	&	tourist-	
service-Center	gmbh,	bremen

ticket	express	gesellschaft	zur		
herstellung	und	zum	vertrieb		

elektronischer	eintrittskarten	mbh,	vienna

Ö-ticket-südost,	gesellschaft	zur		
herstellung	und	zum	vertrieb	elektronischer	

eintrittskarten	mbh,	wiener	neustadt

Ö-ticket	nord	west	gmbh,	vienna

Öts,	gesellschaft	zum	vertrieb	elektronischer	
eintrittskarten	mbh,	stainz

Ö-ticket-nordost	eintrittskarten	vertrieb	
gmbh,	tulln

ticket	express	hungary	kft.,	budapest

getgo	Consulting	gmbh,	hamburg		
(former:	eventim	sports	Consulting	gmbh,		

bremen)

Cts	eventim	solutions	gmbh,	bremen

eventim	online	holding	gmbh,	bremen

Cts	eventim	schweiz	ag,	basle

Cts	eventim	ru	o.o.o.,	moscow
(former:	Zritel	o.o.o.,	moscow)

lippupiste	oy,	tampere

Cts	eventim	sweden	ab,	stockholm

eventim	uk	limited,	london

eventim	CZ	s.r.o.,	prague

tempodome	gmbh,	hamburg

61.	„lydia“	vermögensverwaltungs-	
gesellschaft	mbh,	bremen

50.0	%

100.0	%

86.0	%

100.0	%

100.0	%

100.0	%

100.0	%

51.0	%

70.0	%

100.0	%

100.0	%

100.0	%

60.0	%

100.0	%

50.0	%

100.0	%

100.0	%

66.7	%

51.0	%

77.5	%

50.1	%

71.0	%

Cts	eventim	nederland	b.v.,	amsterdam

tex	hungary	kft.,	budapest

71.0	%

100.0	%

rp-eventim	gmbh,	düsseldorf

51.0	%

ticketone	s.p.a.,	milan

49.8	%

t.o.s.t.,	ticketone	sistemi	teatrali	s.r.l.,	
milan

panischi	s.r.l.,	milan

60.0	%

100.0	%

medusa	music	group	gmbh,	bremen

eventim	popkurs	hamburg		
gemeinnützige	gmbh,	hamburg

marek	lieberberg	konzertagentur	holding	
gmbh,	frankfurt	am	main

dirk	becker	entertainment	gmbh,		
Cologne

peter	rieger	konzertagentur	holding,		
Cologne

semmelconcerts	veranstaltungs	service	
gmbh,	bayreuth

argo	konzerte	gmbh,würzburg

greensave	gmbh,	würzburg

fkp	scorpio	konzertproduktionen	gmbh,	
hamburg

oCtopus	gmbh	agentur	für		
kommunikation,	hamburg

Crp	konzertagentur	gmbh,	hamburg

palazzo	produktionen	gmbh,	hamburg

palazzo	produktionen	gmbh,	vienna

palazzo	producties	b.v.,	amsterdam

palazzo	produktionen	berlin	gmbh,	
hamburg

act	entertainment	ag,	basle

greenfield	festival	ag,	hünenberg

marek	lieberberg	konzertagentur	gmbh	&	
Co.	kg,	frankfurt	am	main

marek	lieberberg	konzertagentur		
verwaltungs	gmbh,	frankfurt	am	main

peter	rieger	konzertagentur	
gmbh	&	Co.	kg,	Cologne

peter	rieger	verwaltungs	gmbh,	Cologne

ls	konzertagentur	gmbh,	vienna

pgm	promoters	group	munich		
konzertagentur	gmbh,	munich

94.4	%

51.0	%

100,0	%

73.0	%10.0	%

100.0	%

10.0	%

100.0	%

100.0	%

50.0	%

25.2	%

26.0	%

50.2	%

25.0	%

37.4	%

50.2	%

50.2	%

100.0	%

50.2	%

100.0	%

100.0	%

100.0	%

100.0	%

51.0	%

20.0	%

30.0	%
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2.5		 Corporate	management

Company	policy	is	focused	on	sustained	growth	in	the	value	of	the	company.	in	order	to	manage	
the	company	according	to	value-based	principles,	a	system	of	performance	indicators	 is	used	to	
ensure	efficient	use	of	funds.

the	key	criteria	for	assessing	the	value	growth	of	the	operating	business,	for	each	segment,	are	
the	sustained	increase	in	ebitda	(earnings	before	interest,	taxes,	depreciation	and	amortization),	
ebit	 (earnings	 before	 interest	 and	 taxes)	 and	eps	 (earnings	 per	 share).	the	group’s	 earning	
power	 is	 reflected	 in	 its	 ability	 to	 improve	ebitda,	ebit	and	eps	continuously	by	 successfully	
expanding	its	business	operations.

as	a	result	of	its	successful	strategy	of	profitable	growth,	the	group	achieved	significant	year-on-
year	improvements	in	its	key	performance	indicators	in	2009.	at	eur	71.280	million,	the	group	ebit	
was	eur	20.998	million	higher	that	the	equivalent	figure	for	the	2008	business	year	(eur	50.282	
million).

the	aim	of	financial	management	is	to	ensure	solvency	and	to	maintain	financial	balance	within	the	
group.	Cash	reserves,	in	the	form	of	overdraft	facilities	and	cash,	are	held.

the	Cts	group	manages	its	capital	with	the	aim	of	maximising	profits	for	shareholders	by	optimi-
sing	the	debt-to-equity	ratio.	the	group	companies	operate	under	the	going	concern	premise.

the	capital	structure	of	the	Cts	group	comprises	debt,	cash	and	cash	equivalents	and	the	share-
holders´	equity	owed	to	investors	in	Cts	ag.	this	shareholders´	equity	is	composed,	specifically,	of	
outstanding	shares,	the	capital	reserve	and	balance	sheet	profit.

a	key	variable	used	in	capital	risk	management	is	the	gearing	ratio	(according	to	ifrs),	i.e.	the	
ratio	between	net	consolidated	debt	and	group	shareholders´	equity.	risk	considerations	mean	that	
the	aim	must	be	to	have	a	healthy	net	debt/equity	ratio.

at	the	end	of	the	year,	the	net	debt/equity	ratio	was	as	follows:

31.12.2009 31.12.2008
[EUR‘000] [EUR‘000]

debts	*) 33,179 30,016
Cash	and	cash	equivalents -229,794 -213,072
Net debts -196,615 -183,056
shareholders´	equity	**) 149,864 125,437
net	debts	to	shareholders´	equity -131% -146%

*)	 debts	are	defined	as	non-current	and	current	financial	liabilities	
**)	including	non-controlling	interest
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net	debt	 indicates	the	amount	of	debts	a	company	has	after	all	 liabilities	have	been	redeemed	
with	current	assets.	the	Cts	group	has	more	cash	and	cash	equivalents	than	debt.	the	negative	
net	debt/equity	ratio	means	that	the	group	is	de	facto	free	of	debt.	the	leverage	of	loan	capital	has	
positive	effects	on	the	return	on	equity.

	
2.6	 internal	aCCounting	Control	system

the	 internal	accounting	control	system	(iaCs)	contains	 the	policies,	procedures	and	measures	
designed	to	ensure	correct	and	reliable	group	accounting,	and	is	subjected	to	continuous	improve-
ment.	the	aim	of	the	risk	management	system	is	to	identify,	assess,	control	and	document	material	
risks,	as	well	risks	that	threaten	the	continued	existence	of	the	company	as	a	going	concern.	further	
descriptions	of	the	risk	management	system	are	provided	under	point	8.1	in	the	risk	report.	

process-integrated	and	process-independent	monitoring	measures	are	the	key	elements	of	 the	
internal	monitoring	system	within	the	Cts	group.	in	addition	to	manual	process	controls	–	such	as	
the	‘four	eyes	principle’	–	automatic	it	controls	are	also	an	essential	part	of	the	process-integrated	
measures.	the	auditor	of	the	group,	and	other	auditing	bodies	such	as	the	fiscal	auditor,	are	invol-
ved	in	process-independent	auditing	activities	 in	the	control	environment	of	 the	Cts	group.	the	
main	process-independent	monitoring	measures	for	the	group	accounting	process	are	the	auditing	
of	the	consolidated	financial	statements	by	the	independent	group	auditor	and	the	auditing	of	the	
financial	statements	submitted	on	forms	by	the	companies	included	in	consolidation.

in	the	standalone	financial	statements	of	the	subsidiaries	of	Cts	ag,	bookkeeping	transactions	
are	mainly	recorded	by	the	local	bookkeeping	systems.	in	order	to	prepare	the	consolidated	finan-
cial	statements	of	the	Cts	group,	the	subsidiaries	add	to	their	respective	financial	statements	by	
submitting	further	details	in	standardised	reporting	packages.	all	submitted	reporting	packages	are	
then	 imported	via	an	 interface	 into	 the	 ‘lucanet	word’	consolidation	system	to	produce	 the	con-
solidated	financial	statements.	the	consolidation	software	deployed	by	Cts	ag	has	been	used	for	
many	years	already	 to	prepare	 the	consolidated	 financial	statements.	all	 the	consolidation	steps	
involved	in	preparing	the	consolidated	financial	statements	–	such	as	capital	consolidation,	consoli-
dation	of	debts,	or	the	elimination	of	intercompany	expenses	and	profits	and	losses,	including	equity	
measurement	–	are	generated	and	fully	documented	in	‘lucanet	word’.	

the	measures	of	the	internal	control	system	aimed	at	reliability	and	correctness	of	group	account-
ing	ensure	that	transactions	are	recorded	promptly	and	fully,	 in	accordance	with	statutory	regula-
tions	and	the	articles	of	incorporation.	they	also	ensure	that	the	physical	inventory	is	properly	con-
ducted,	that	assets	and	liabilities	are	correctly	recognised,	measured	and	stated	in	the	consolidated	
financial	statements.	

the	control	activities	 to	ensure	 that	accounting	 is	correct	and	reliable	 include,	 for	example,	 the		
analysis	of	facts	and	trends	by	conducting	specific	analyses	of	key	figures.	organisational	separa-
tion	of	administrative,	executive,	settlement	and	approval	functions,	and	their	performance	by	diffe-
rent	persons,	reduces	the	possibility	of	fraudulent	activities.	organisational	measures	are	aimed	at	
promptly	and	properly	recording,	in	the	group	accounting	system,	any	restructuring	at	enterprise	or	
group	level,	and	any	changes	in	the	operations	of	individual	business	units.	

the	accounting	rules	applied	in	the	Cts	group,	including	the	accounting	rules	laid	down	in	the	
international	financial	reporting	standards	(ifrs),	stipulate	the	standard	accounting	policies	for	
the	german	and	foreign	companies	included	in	the	consolidated	financial	statements	of	the	Cts	

23



Combined	management	report

group.	the	Cts	accounting	rules	also	stipulate	specific	formal	requirements	to	be	met	by	the	con-
solidated	 financial	statements.	 in	addition	 to	defining	 the	scope	of	consolidation,	 the	accounting	
rules	also	contain	detailed	definitions	of	the	specific	elements	in	the	reporting	packages	to	be	pro-
duced	by	the	group	companies.	these	formal	requirements	stipulate,	inter	alia,	the	mandatory	use	
of	a	standardised	and	complete	set	of	forms.	

Centralised	conducting	of	 impairment	 tests	 for	 the	specific	cash-generating	units	 (Cgus),	 from	
the	group	perspective,	ensures	that	common	and	standardised	measurement	criteria	are	applied.	
the	cash	generating	units	correspond	to	the	group	reporting	entitites	(segments),	i.e.	ticketing	and	
live	entertainment.	at	group	level,	regulation	also	extends,	for	example,	to	centralised	definition	
of	the	parameters	to	be	applied	when	measuring	pension	provisions.	measures	at	group	level	also	
include	the	processing	and	aggregation	of	additional	data	in	order	to	prepare	external	information	
in	the	notes	section	and	the	combined	management	report	(including	significant	events	after	 the	
balance	sheet	date).

by	means	of	the	organisational,	control	and	monitoring	systems	stipulated	within	the	Cts	group,	
the	internal	accounting	control	and	risk	management	system	makes	it	possible	to	record,	process	
and	analyse	company	information	and	to	present	it	properly	in	the	group	accounting	system.	how-
ever,	the	nature	of	discretionary	personal	decisions,	errors	during	checks,	criminal	acts	and	other	
circumstances	means	that	they	cannot	be	excluded	entirely,	and	will	result	in	limitations	in	the	effec-
tiveness	and	reliability	of	the	internal	control	and	risk	management	system,	with	the	consequence	
that	even	group-wide	application	of	the	deployed	systems	cannot	guarantee	absolute	security	with	
regard	to	correct,	complete	and	prompt	recording	of	facts	in	the	group	accounting	system.

2.7	 software	development

in	order	to	broaden	the	range	of	ticketing-related	services,	to	tap	into	additional	sources	of	revenue	
and	to	continue	meeting	the	requirements	of	event	promoters,	box	offices	and	internet	customers,	
the	ticket	sales	system	is	being	constantly	 improved	and	expanded.	all	software	development	 is	
predominantly	carried	out	by	departments	within	the	group.	in	the	field	of	ticketing	and	software	
development,	 the	group	has	amassed	a	wealth	 of	 expertise.	 in	 order	 to	 tap	 into	 new	markets,	
the	group	 is	planning	further	advancements	 in	new	technologies,	such	as	chip	 tickets	or	mobile		
ticketing.	software	development	costs	are	recognised	as	group	assets	if	they	meet	the	criteria	spe-
cified	in	ias	38.	Costs	not	eligible	for	capitalisation	are	mainly	stated	as	cost	of	sales.	

no	expense	needs	to	be	stated	under	research	and	development.

	
3.	 earnings	performanCe	and	finanCial	position		
3.1	 effeCts	of	the	finanCial	Crisis	on	the	earnings	performanCe	
	 and	finanCial	position	of	the	Cts	group	and	of	Cts	ag

in	the	2009	financial	year,	no	significant	negative	impacts	of	the	financial	crisis	on	earnings	perfor-
mance	and	financial	position	were	identified	either	in	the	Cts	group	or	in	Cts	ag.

despite	 the	difficulties	 facing	 the	economy,	consumer	demand	for	events	was	unbroken	during	
the	reporting	year.	due	to	the	low	requirement	for	external	borrowing,	changes	in	banks’	 lending	
practices	have	not	had	any	effects	on	the	group.	since	the	Cts	group	and	Cts	ag	pursue	a	very	
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short-term	and	thus	conservative	strategy	for	monetary	investments,	there	was	a	decline	in	interest	
income	due	to	lower	interest	on	cash	and	bank	balances.

3.2	 earnings	performanCe	
3.2.1	 group	earnings	performanCe	(ifrs)

01.01.2009  
- 31.12.2009

01.01.2008  
- 31.12.2008

 
Change

[EUR‘000] [EUR‘000] [EUR‘000] [in %]

revenue 466,698 404,348 62,350 15.4
Cost	of	sales -342,261 -306,900 -35,361 11.5
Gross profit 124,437 97,448 26,989 27.7

selling	expenses -34,413 -29,915 -4,498 15.0
general	administrative	expenses -19,249 -17,146 -2,103 12.3
other	operating	income 8,337 6,941 1,396 20.1
other	operating	expenses -7,832 -7,046 -786 11.2
Operating profit (EBIT) 71,280 50,282 20,998 41.8

financial	result 216 3,096 -2,880 -93.0
Profit from ordinary business activities (EBT) 71,496 53,378 18,118 33.9

taxes -23,307 -17,835 -5,472 30.7

Net income before non-controlling interest 48,189 35,543 12,646 35.6

non-controlling	interest -8,246 -6,336 -1,910 30.1

Net income after non-controlling interest 39,943 29,207 10,736 36.8
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revenue

group	revenue	growth	over	the	past	seven	years	is	shown	in	the	following	table:

expenditures	are	stated	in	the	earnings	statement	according	to	function.	the	income	statements	
of	the	subsidiaries	are	firstly	prepared	using	the	type	of	expenditure	method,	with	costs	then	being	
reassigned	to	the	functional	expenses	of	the	cost	of	sales	method	using	conversion	codes	for	the	
respective	cost	elements,	for	integration	in	the	group	financial	statements	according	to	ifrs.	using	
the	conversion	code,	material	expenses,	personnel	expenses,	depreciation,	amortization	and	other	
operating	expenses	of	the	individual	companies	according	to	the	cost	of	expenditure	method	are	
assigned	to	the	cost	of	sales,	selling	expenses,	general	administrative	expenses	and	other	opera-
ting	expenditures.

group	revenue	rose	in	the	reporting	period	by	eur	62.350	million	or	15.4%	from	eur	404.348	mil-
lion	to	eur	466.698	million.	revenue	(before	consolidation	between	segments)	breaks	down	into	
eur	152.493	million	in	the	ticketing	segment	(prior	year:	eur	120.130	million)	and	eur	318.726	
million	in	the	live	entertainment	segment	(prior	year:	287.994	million).

the	ticketing	segment	continued	its	growth	in	the	2009	business	year.	revenue	in	this	segment	
rose	from	eur	120.130	million	to	eur	152.493	million	(+26.9%).	in	addition	to	fast-growing	internet	
sales,	this	encouraging	trend	is	also	attributable	to	international	expansion	in	connection	with	the	
partnership	with	live	nation	that	was	successfully	launched	at	the	beginning	of	the	year.	in	the	2009	
reporting	period,	foreign	subsidiaries	generated	a	39%	share	of	total	revenue	(prior	year:	31%).

in	the	2009	business	year,	around	303	million	music	and	event	fans	(prior	year:	232	million)	visited	
the	group’s	 internet	 portals,	 especially	www.eventim.de	and	www.getgo.de,	 buying	around	13.4	
million	tickets	in	total	(prior	year:	9.6	million).	this	equates	to	a	year-on-year	increase	in	internet	
ticket	sales	of	around	40%.	

revenue	 in	 the	live	entertainment	segment	was	 increased	 in	 the	2009	reporting	year	by	eur	
30.732	million	to	eur	318.726	million	(+10.7%)	as	a	result	of	successful	tours,	a	high	frequency	
of	events	and	the	creation	of	new	types	of	events.	the	concert	tours	by	tina	turner,	pink,	pur,	
depeche	mode	and	u2	had	positive	effects	on	revenue	in	this	segment.

384,375
404,348

466,698

in EUR‘000

2009
2008
2007
2006
2005
2004
2003

342,927
256,179

222,746
224,382
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of	the	eur	466.698	million	(prior	year:	eur	404.348	million)	in	group	revenue	achieved	in	the	
reporting	year,	eur	364.541	million	(prior	year:	eur	325.686	million)	was	generated	in	germany,	
eur	47.691	million	(prior	year:	eur	39.163	million)	in	austria,	eur	20.335	million	(prior	year:	eur	
16.517	million)	in	italy	and	eur	34.131	million	(prior	year:	eur	22.982	million)	in	other	countries.

	
gross	profit

a	significantly	improved	gross	profit	of	eur	124.437	million	(prior	year:	eur	97.448	million)	was	
generated	 in	 the	 reporting	 year.	the	15.4%	 increase	 in	group	 revenue	 is	offset	 by	a	 lower	pro-
portional	increase	in	cost	of	sales	(11.5%).

the	gross	margin	achieved	in	the	group	as	a	whole	and	in	the	segments	developed	as	follows:

in	 the	 live	entertainment	 segment,	 higher	 average	 profit	 contributions	 from	events	 led	 to	 an		
improved	profit	margin,	and	as	a	 result	of	 this	 increase	consolidated	gross	margin	 increased	as	
well.	the	gross	margin	in	the	ticketing	segment	showed	a	year-on-year	decrease	due,	among	other	
factors,	to	enlargement	of	the	group	of	entities	included	in	consolidation	as	a	result	of	international	
expansion,	especially	in	the	course	of	implementing	the	live	nation	project.	

	
selling	expenses

the	eur	4.498	million	increase	in	selling	expenses	is	mainly	due	to	higher	personnel	expenses	
(eur	+2.307	million),	depreciation	and	amortization	(eur	+774	thousand)	and	losses	on	receivab-
les	and	allowances	for	doubtful	accounts	(eur	+404	thousand).	as	a	percentage	of	revenue,	selling	
expenses	remained	stable	at	7.4%.	reference	is	made	to	the	‘personnel’	section	on	page	29f	for	
the	development	of	personnel	costs.

	
general	administrative	expenses

the	eur	2.103	million	 increase	 in	general	administrative	expenses	 is	mainly	attributable	 to	 in-
creased	 personnel	 expenses	 (eur	+1.438	million),	 depreciation	 and	 amortization	 (eur	+355	
thousand)	and	costs	for	levies	and	insurances	(eur	+228	thousand).	as	a	percentage	of	revenue,	
general	administrative	expenses	were	reduced	slightly	from	4.2%	to	4.1%.	reference	is	made	to	the	
‘personnel’	section	on	page	29f	for	the	development	of	personnel	costs.

	

2009 2008
[in %] [in %]

group 26.7 24.1
ticketing 55.0 55.9
live	entertainment 12.7 10.6
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other	operating	inCome

other	operating	income	increased	year-on-year	by	eur	1.396	million,	mainly	due	to	higher	marke-
ting	and	magazine	income	(eur	+1.223	million),	revenue	from	insurance	compensation	(eur	589	
thousand)	and	other	income	(eur	+1.460	million).	these	increases	are	offset	by	a	fall	in	income	
mainly	from	written-off	liabilities	and	written-off	receivables	(eur	-1.820	million).

	
other	operating	expenses

the	increase	of	eur	786	thousand	in	other	operating	expenses	is	mainly	attributable	to	expenses	
for	 third-party	 services	 (eur	 +714	 thousand)	 and	 to	 other	 expenses	 (eur	 +611	 thousand).		
Currency	translation	expenses	decreased	by	eur	435	thousand.

	
operating	profit	(ebit)

group	ebit	increased	significantly	by	41.8%	from	eur	50.282	million	to	eur	71.280	million.	the	
ebit	margin	was	15.3%	(prior	year:	12.4%).	the	percentage	of	group	ebit	generated	by	foreign	
companies	rose	year-on-year	from	11%	to	16%.	

in	 the	ticketing	 segment,	 the	ebit	 figure	 rose	 significantly	 by	eur	14.451	million	 from	eur	
34.590	million	 to	eur	49.041	million	 (+41.8%).	a	major	 contribution	 to	 earnings	was	made	by	
the	further	increase	in	ticket	volumes	sold	through	the	internet	platforms	of	the	Cts	group,	both	
in	existing	and	in	new	markets.	the	percentage	of	ticketing	segment	ebit	generated	by	foreign	
companies	rose	year-on-year	from	12%	to	22%.	the	ebit	margin	improved	from	28.8%	to	32.2%.	

the	live	entertaiment	segment	achieved	its	best-ever	profit	since	the	ipo	in	2000.	the	ebit	figure	
increased	significantly	by	41.6%	from	eur	15.695	million	to	eur	22.219	million.	the	ebit	margin	
was	7.0%,	compared	to	5.5%	in	2008.	growth	in	this	segment	was	driven	by	major	tours	that	were	
nearly	or	completely	sold	to	capacity,	for	example	the	tina	turner	tour	in	the	first	quarter	of	2009.

	
finanCial	result

the	financial	result,	at	eur	216	thousand	(prior	year:	eur	3.096	million)	includes	eur	8	thousand	
in	 income	 from	participations	 (prior	 year:	eur	44	 thousand),	eur	140	 thousand	 income	 from	
investments	in	associated	companies	(prior	year:	eur	172	thousand),	eur	2.016	million	in	finan-
cial	income	(prior	year:	eur	4.673	million)	and	eur	1.948	million	in	financial	expenses	(prior	year:	
eur	1.793	million).	

as	expected,	financial	income	decreased	by	eur	2.657	million	due	mainly	to	lower	interest	rates.

distribution	to	non-controlling	interests	(eur	93	thousand;	prior	year:	eur	93	thousand),	and	the	
change	in	the	present	value	of	purchase	price	obligations	in	respect	of	put	options	(eur	1.017	mil-
lion;	prior	year:	eur	904	thousand),	were	stated	as	financial	expenses	in	accordance	with	ias	32.
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taxes

tax	expenses	increased	in	fiscal	2009	by	eur	5.472	million	to	eur	23.307	million.	tax	expenses	
comprise	deferred	 taxes	 (eur	559	 thousand;	 prior	 year:	eur	1.577	million)	 and	 the	actual	 tax	
expenses	of	the	consolidated	standalone	companies	(eur	22.748	million;	prior	year:	eur	16.258	
million).	deferred	tax	income	and	tax	expenses	were	formed	on	the	basis	of	existing	loss	carryfor-
wards	and	for	temporary	differences,	and	set-off	against	tax	expenses.	fiscal	 loss	carryforwards	
for	which	deferred	tax	assets	were	formed	in	the	past	are	reduced	by	positive	net	 income	of	the	
standalone	companies	and	lead	to	deferred	tax	expenses.

the	tax	rate	for	the	group	as	a	whole	shows	the	relationship	between	taxes	(including	deferred	
taxes)	and	the	profits	from	ordinary	business	activities.	the	tax	rate	in	fiscal	2009	was	32.6%	(prior	
year:	33.4%).	

	
non-Controlling	interest

according	 to	 ias	32	 rules,	non-controlling	 interest	needs	not	be	 recognised	 in	companies	with	
corresponding	put	options.

the	non-controlling	interest	stated	in	the	income	statement	increased	by	eur	1.910	million	from	
eur	6.336	million	to	eur	8.246	million.	the	increase	primarily	results	from	stronger	contributions	
to	earnings	in	the	live	entertainment	segment.

	
net	inCome	after	non-Controlling	interest

net	 income	after	non-controlling	 interest	 increased	by	eur	10.736	million	 (+36.8%)	 from	eur	
29.207	million	to	eur	39.943	million.	earnings	per	share	(eps)	for	the	2009	business	year	were	
eur	1.66,	up	from	eur	1.22	for	the	prior	year.	

the	net	income	for	the	year	of	Cts	ag	as	listed	standalone	company,	in	accordance	with	german		
Commercial	Code	´hgb´,	was	eur	27.874	million	(prior	year:	eur	23.199	million),	and	was	mainly		
adjusted	 by	 goodwill	 amortisation	 eliminated	 under	 ifrs.	the	distributable	 earnings	 per	 share		
for	Cts	ag	were	eur	1.16	in	the	2009	financial	year	(prior	year:	eur	0.97).

	
personnel

due	to	larger	workforces,	personnel	expenses	increased	year-on-year	by	eur	5.505	million	from	
eur	39.484	million	to	eur	44.989	million.	this	increase	in	personnel	expenses	breaks	down	into	
eur	3.687	million	in	the	ticketing	segment	and	eur	1.818	million	in	the	live	entertainment	seg-
ment.	the	increased	personnel	expenses	in	the	ticketing	segment	were	the	result	of	international	
expansion,	 in	particular.	the	 increase	 in	personnel	expenses	 in	 the	live	entertainment	segment	
resulted	partly	from	the	expansion	of	successful	new	types	of	event	and	from	higher	additions	to	
pension	provisions	due	to	a	lower	discount	rate	applied	in	actuarial	calculations.
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breakdown	of	employees	by	segment	(year-end	figures):

at	the	end	of	the	business	year,	the	group	had	a	total	of	1,143	employees	(prior	year:	1,111),	of	
whom	652	were	employed	in	germany	(prior	year:	654),	184	in	austria	(prior	year:	165),	69	in	italy	
(prior	year:	98)	and	238	in	other	countries	(prior	year:	194).	due	to	the	greater	number	of	companies	
included	in	consolidation,	the	size	of	the	group	workforce	as	at	31	december	2009	was	13	more	
than	a	year	before.

on	average	during	2009,	the	group	had	45	more	employees	than	in	the	2008	business	year.

	
development	of	the	tiCketing	and	live	entertainment	segments

tiCketing

of	the	total	revenue	in	this	segment,	eur	84.645	million	(prior	year:	eur	61.939	million)	were	
generated	via	the	internet,	equivalent	to	internet	revenue	growth	of	37%.	revenue	generated	via	
the	internet	accounted	for	56%	of	total	ticketing	segment	revenues	in	the	2009	business	year	(prior	
year:	52%).

2009 2008
[Qty.] [Qty.]

ticketing 691 671
live	entertainment 452 440
Total 1,143 1,111

Ticketing 2005 2006 2007 2008 2009
[EUR million] [EUR million] [EUR million] [EUR million] [EUR million]

revenue 64.3 99.3 87.4 120.1 152.5
gross	profit 39.8 62.8 50.1 67.1 83.9
gross	margin 61.9% 63.2% 57.3% 55.9% 55.0%
ebit 19.3 31.1 26.6 34.6 49.0
ebitda 23.6 36.8 32.0 40.1 55.4
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live	entertainment

in	the	live	entertainment	segment,	the	best-ever	result	since	the	ipo	in	2000	was	achieved.	sold-
to-capacity	tours	and	the	expansion	of	successful	new	types	of	event	led	in	the	business	year	2009	
to	an	improvement	in	earnings	and	margin.

	
3.2.2	 results	of	operations	of	Cts	ag	(hgb)

Live Entertainment 2005 2006 2007 2008 2009
[EUR million] [EUR million] [EUR million] [EUR million] [EUR million]

revenue 194.6 247.2 301.3 288.0 318.7
gross	profit 23.6 26.2 33.4 30.4 40.5
gross	margin 12.1% 10.6% 11.1% 10.6% 12.7%
ebit 13.5 14.6 20.5 15.7 22.2
ebitda 13.9 15.2 21.8 17.7 24.5

01.01.2009  
- 31.12.2009

01.01.2008  
- 31.12.2008

 
Change

[EUR‘000] [EUR‘000] [EUR‘000] [in %]

revenue 85,077 71,862 13,215 18.4
Cost	of	sales -36,942 -30,503 -6,439 21.1
Gross profit 48,135 41,359 6,776 16.4

selling	expenses -10,934 -11,056 122 -1.1
general	administrative	expenses -5,338 -4,625 -713 15.4
other	operating	income 3,991 2,821 1,170 41.5
other	operating	expenses -2,826 -2,794 -32 1.1
Operating profit (EBIT) 33,028 25,705 7,323 28.5

financial	result 6,372 6,812 -440 -6.5
Profit from ordinary business activities (EBT) 39,400 32,517 6,883 21.2

taxes -11,526 -9,318 -2,208 23.7

Net income for the year 27,874 23,199 4,675 20.2
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in	 the	2009	business	year,	Cts	ag	 revenue	 increased	markedly	by	eur	13.215	million,	 from	
eur	71.862	million	to	eur	85.077	million.	fast-growing	internet	sales	and	the	partnership	with	live	
nation	in	north	america	were	a	major	factor	in	this	positive	revenue	growth.

the	gross	margin	is	56.6%	(prior	year:	57.6%).	margins	were	reduced,	inter	alia,	by	expenditure	
for	implementing	the	partnership	with	live	nation	in	europe.

selling	expenses	declined	slightly	by	eur	122	thousand	from	eur	11.056	million	to	eur	10.934	
million.	as	a	percentage	of	revenue,	selling	expenses	fell	from	15.4%	in	2008	to	12.9%	in	2009.

the	eur	713	thousand	increase	in	general	administrative	expenses	in	the	reporting	year,	to	eur	
5.338	million,	is	mainly	attributable	to	higher	personnel	expenses	and	higher	costs	for	levies	and	
insurances.	as	a	percentage	of	revenue,	administrative	expenses	fell	from	6.4%	in	2008	to	6.3%	in	
2009.

the	eur	1.170	million	increase	in	other	operating	income,	to	eur	3.991	million,	resulted	mainly	
from	higher	 income	 from	 the	 reversal	 of	 provisions	 (eur	+248	 thousand),	 from	 the	 reversal	 of	
allowances	for	doubtful	accounts	(eur	+182	thousand),	from	insurance	compensation	(eur	+157	
thousand)	and	from	operating	expenses	passed	on	to	third	parties	(eur	+351	thousand).

the	eur	32	thousand	increase	in	other	operating	expenses	to	eur	2.826	million	results,	inter	alia,	
from	higher	expenses	due	to	exchange	differences	and	expenses	for	operating	expenses	passed	
on	to	third	parties.	these	are	offset	by	lower	expenses	relating	to	other	periods.

earnings	 before	 interest	 and	 taxes	 (ebit)	 amounts	 to	 eur	 33.028	 million	 (previous	 year:		
eur	25.705	million).	the	ebit	margin	rose	from	35.8%	to	38.8%.

the	 financial	 result	 fell	 by	eur	440	 thousand	 from	eur	6.812	million	 in	 the	previous	 year	 to		
eur	6.372	million.	the	financial	result	includes	eur	5.513	million	in	income	in	the	form	of	dividends	
and	transferred	profits	from	participations	(prior	year:	eur	5.100	million),	eur	1.096	million	in	inte-
rest	income	(prior	year:	eur	2.155	million)	and	interest	expenses	of	eur	237	thousand	(prior	year:	
eur	442	thousand).	interest	expense	relates	to	long-term	loans	and	to	other	financing	expenses.	
as	expected,	 interest	 income	declined	as	a	 result	of	 lower	 interest	 rates	and	 lower	 income	from	
securities.

due	to	higher	results	of	operations	(ebt),	tax	expense	rose	by	eur	2.208	million	from	eur	9.318	
million	to	eur	11.526	million.

at	the	end	of	the	2009	financial	year,	Cts	ag	had	139	employees	on	its	payroll	(prior	year:	142).	
personnel	expenses	increased	by	eur	1.241	million	from	eur	8.187	million	to	eur	9.428	million.	
this	rise	in	personnel	expenses	for	an	almost	unchanged	workforce	size	results,	inter	alia,	from	the	
relocation	of	a	department	with	low	salaries,	with	simultaneous	creation	and	expansion	of	depart-
ments	with	higher	salary	levels,	whose	main	task	was	further	internationalisation.

32



Combined	management	report

3.3	 finanCial	position	
3.3.1	 group	finanCial	position	(ifrs)

*	reclassification	of	receivables	relating	to	ticket	monies	from	pre-sales	in	the	ticketing	segment	
(see	item	2	in	the	notes	to	the	consolidated	financial	statements)

31.12.2009 31.12.2008 Change

[EUR‘000] [in %] [EUR‘000] [in %] [EUR‘000]

Current assets
Cash	and	cash	equivalents 229,794 49,8 213,072 52,6 16,722
trade	receivables 19,799 4.3 18,020* 4.4 1,779
receivables	from	affiliated	companies 3,566 0.8 1,711 0.4 1,855
inventories 15,571 3.4 12,733 3.1 2,838
other	assets 56,527 12.1 31,008* 7.7 25,519
Total current assets 325,257 70.4 276,544 68.2 48,713

Non-current assets
fixed	assets 33,582 7.3 33,586 8.3 -4
goodwill 96,929 21.0 89,918 22.2 7,011
trade	receivables 1,268 0.3 1,330 0.4 -62
receivables	from	affiliated	companies 1,186 0.2 1,716 0.4 -530
other	assets 2,303 0.5 64 0.0 2,239
deferred	tax	assets 1,360 0.3 1,929 0.5 -569
Total non-current assets 136,628 29.6 128,543 31.8 8,085

Total assets 461,885 100.0 405,087 100.0 56,798
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31.12.2009 31.12.2008 Change

[EUR‘000] [in %] [EUR‘000] [in %] [EUR‘000]

Current liabilities
short-term	financial	liabilities	and	current	portion	of		
long-term	financial	liabilities

	
25,218

	
5.5

	
5,026

	
1.2

	
20,192

trade	payables 37,120 8.0 33,126 8.1 3,994
advance	payments	received 101,766 22.0 84,086 20.8 17,680
provisions 11,409 2.5 8,425 2.1 2,984
other	liabilities 125,039 27.1 119,874 29.6 5,165
Total current liabilities 300,552 65.1 250,537 61.8 50,015

Non-current liabilities
medium-	and	long-term	financial	liabilities 7,961 1.7 24,990 6.2 -17,029
other	liabilities 12 0.0 1,052 0.2 -1,040
pension	provisions 2,716 0.6 2,247 0.6 469
deferred	tax	liabilities 780 0.2 824 0.2 -44
Total non-current liabilities 11,469 2.5 29,113 7.2 -17,644

Shareholders' equity
share	capital 24,000 5.2 24,000 5.9 0
Capital	reserve 23,311 5.0 23,311 5.8 0
earnings	reserve 278 0.1 119 0.0 159
balance	sheet	profit 97,591 21.1 72,445 17.9 25,146
treasury	stock -52 0.0 -52 0.0 0
non-controlling	interest 4,946 1.1 5,795 1.4 -849
other	comprehensive	income 52 0.0 0 0.0 52
Currency	differences -262 -0.1 -181 0.0 -81
Total shareholders' equity 149,864 32.4 125,437 31.0 24,427

Total shareholders‘ equity and liabilities 461,885 100.0 405,087 100.0 56,798
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as	at	31	december	2009,	the	balance	of	current	and	non-current	assets	and	liabilities	compared	to	
31	december	2008	had	improved	by	eur	24.427	million,	thus	having	a	positive	effect	on	the	finan-
cial	position	of	the	group.	equity	rose	accordingly	from	eur	125.437	million	to	eur	149.864	million.

Current	assets	increased	by	eur	48.713	million	to	eur	325.257	million.	this	is	attributable	above	
all	to	a	eur	16.722	million	increase	in	cash	and	cash	equivalents	to	eur	229.794	million	and	to	an	
increase	of	eur	25.519	in	other	assets	to	eur	56.527	million.

Cash	and	cash	equivalents,	at	eur	229.794	million	(prior	year:	eur	213.072	million)	include	ticket	
monies	from	pre-sales	for	events	in	2010	(ticket	monies	not	yet	invoiced	in	the	ticketing	segment),	
which	are	reported	under	other	 liabilities	at	eur	94.249	million	(prior	year:	eur	92.619	million).	
other	assets	also	include	receivables	relating	to	ticket	monies	from	pre-sales	in	the	ticketing	seg-
ment	(eur	27.541	million;	prior	year:	eur	15.668	million).	taking	liabilities	to	banks,	at	eur	5.262	
million	(prior	year:	eur	5.271	million),	into	account,	the	resultant	net	cash	amounts	to	eur	157.824	
million	(prior	year:	eur	130.850	million).

the	increase	in	other	assets	is	mainly	attributable	to	higher	receivables	in	respect	of	ticket	monies	
(eur	+11.873	million),	to	current	loans	(eur	+4.448	million),	to	receivables	in	respect	of	security	
deposits	(eur	+3.984	million)	and	to	securities	(eur	+2.016	million).

non-current	assets	increased	by	eur	8.085	million	to	eur	136.628	million.	significant	changes	
occurred	in	goodwill	and	in	other	assets.

the	 change	 in	 goodwill	 (eur	7.011	million)	mainly	 results	 from	an	acquisition	 of	 shares	 in	 a	
subsidiary	in	the	live	entertainment	segment	that	was	already	included	in	consolidation.	financial	
addition	occurred	in	the	2009	financial	year,	whereas	legal	transfer	of	the	shares	was	effected	in	
January	2010.	another	addition	to	goodwill	results	from	remeasurement,	as	at	the	closing	date,	of	
put	options	in	the	ticketing	segment,	to	be	recognised	in	accordance	with	ias	32.	goodwill	from	
put	options	to	be	recognised	in	accordance	with	ias	32	decreased	as	a	result	of	fixing	a	specific	
purchase	price	when	offering	shares	in	a	subsidiary	already	consolidated	in	the	ticketing	segment,	
and	the	acceptance	of	those	shares	in	december	2009.	legal	transfer	of	the	shares	will	be	effected	
at	the	beginning	of	2010.	investments	within	the	group	were	financed	from	free	cash	flow.	

the	eur	2.239	million	increase	in	other	non-current	assets	is	mainly	the	result	of	receivables	for	
new	types	of	events.

assets	tied	up	for	the	long	term	account	for	29.6%	of	the	balance	sheet	total	(prior	year:	31.8%)	
and	is	financed	entirely	with	shareholders´equity.

Current	 liabilities	 increased	by	eur	50.015	million.	Changes	mainly	arose	in	respect	of	current	
financial	liabilities	and	the	current	portion	of	non-current	financial	liabilities	(eur	+20.192	million),	
and	in	respect	of	advance	payments	received	(eur	+17.680	million).	the	increase	in	current	finan-
cial	 liabilities	and	 in	 the	current	portion	of	non-current	 financial	 liabilities	mainly	 results	 from	 the	
reclassification	of	liabilities	from	the	recognition	of	put	options	from	non-current	to	current	liabilities.	
the	increase	in	advance	payments	received	results	mainly	from	ticket	monies	received	in	the	fourth	
quarter	from	pre-sales	of	major	tours	(inter	alia	u2	in	germany	and	aC/dC	in	austria).	advance	pay-
ments	received	by	the	live	entertainment	segment	are	transferred	to	revenue	when	the	respective	
events	have	taken	place.
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non-current	liabilities	were	reduced	by	eur	17.644	million,	mainly	due	to	a	decrease	in	medium-	
and	long-term	financial	liabilities	(eur	-17.029	million).	this	change	arises	primarily	from	the	reclas-
sification	of	liabilities	from	the	recognition	of	put	options	(eur	-16.675	million)	as	current	liabilities.

shareholders´	equity	rose	by	eur	24.427	million	to	eur	149.864	million.	this	 increase	mainly	
results	from	the	eur	25.146	million	change	in	balance	sheet	profit.	the	latter	increased	due	to	the	
eur	39.943	million	 in	net	 income	after	non-controlling	 interest	 in	2009,	offset	primarily	by	a	divi-
dend	payment	of	eur	14.639	million.	non-controlling	interest	decreased	only	slightly	by	eur	849	
thousand	to	eur	4.946	million.	the	decrease	in	non-controlling	interest	results	from	a	distribution	
of	dividends	to	external	shareholders	in	the	2009	financial	year	(eur	-8.111	million)	and	the	effects	
of	the	aquisition	of	shares	in	a	subsidiary	in	the	live	entertainment	segment	that	was	already	inclu-
ded	in	consolidation	(eur	-984	thousand)	offset	from	shares	in	net	income	for	2009	(eur	+8.246	
million).

in	 accordance	with	 ias	32,	 the	Cts	group	has	applied	 the	 standard	 to	 equity	 instruments	 of	
non-controlling	shareholders	holding	put	options.	the	put	options	held	by	certain	non-controlling	
shareholders	are	therefore	disclosed	under	financial	liabilities	and	not	as	non-controlling	interest.

the	equity	 ratio	 (equity	minus	non-controlling	 interest,	 divided	by	 the	balance	sheet	 total)	was	
increased	from	29.5%	to	31.4%,	mainly	due	to	the	increase	in	balance	sheet	profit.

the	return	on	equity	(net	income	after	non-controlling	interest	divided	by	equity)	is	27.6%,	compa-
red	to	24.4%	in	2008.
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3.3.2	 finanCial	position	of	Cts	ag	(hgb)

*	reclassification	of	receivables	relating	to	ticket	monies	from	pre-sales	(see	item	2.1	in	the	notes	
to	the	financial	statements	of	Cts	ag)

31.12.2009 31.12.2008 Change

[EUR‘000] [in %] [EUR‘000] [in %] [EUR‘000]

Current assets
Cash	and	cash	equivalents 86,732 42.7 88,573 47.7 -1,841
treasury	stock 63 0.0 52 0.0 11
trade	receivables 5,069 2.5 4,551* 2.5 518
receivables	from	affiliated	companies 18,124 8.9 8,899 4.8 9,225
inventories 728 0.4 1,270 0.7 -542
prepaid	expenses,	accrued	income	and	other	assets 15,394 7.6 7,860* 4.2 7,534
Total current assets 126,110 62.1 111,205 59.9 14,905

Non-current assets
fixed	assets 73,243 36.0 71,693 38.5 1,550
goodwill 1,472 0.7 1,799 1.0 -327
receivables	from	affiliated	companies 1,146 0.6 1,107 0.6 39
other	assets 1,234 0.6 0 0.0 1,234
Total non-current assets 77,095 37.9 74,599 40.1 2,496

Total assets 203,205 100.0 185,804 100.0 17,401
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Compared	to	the	prior	year,	the	balance	sheet	total	of	Cts	ag	increased	by	eur	17.401	million	
(+9.4%)	to	eur	203.205	million.	on	the	assets	side,	the	main	changes	were	increases	in	receiv-
ables	from	affiliated	companies,	in	prepaid	expenses,	accrued	income	and	other	assets.	the	incre-
ase	on	the	equity	and	liabilities	side	related	primarily	to	accrued	expenses,	deferred	income	and	
other	liabilities	and	to	shareholders’	equity.

Current	assets	increased	by	eur	14.905	million	(+13.4%)	to	eur	126.110	million.	the	changes	
mainly	pertain	 to	 the	eur	9.225	million	 increase	 in	receivables	from	affiliated	companies	and	to	
the	eur	7.534	million	increase	in	prepaid	expenses,	accrued	income	and	other	assets.	these	are	
offset	by	a	eur	1.841	million	decline	 in	cash	and	cash	equivalents.	the	increase	in	receivables	
from	affiliated	companies	mainly	results	from	higher	trade	receivables	(eur	+2.872	million),	from	
receivables	 for	 loans	 (eur	+2.948	million),	 from	 receivables	with	 newly	 established	 companies	
(eur	+1.035	million),	and	from	receivables	from	distributions	of	profits	for	the	2009	financial	year	
(eur	+1.737	million).	the	increase	in	prepaid	expenses,	accrued	income	and	other	assets	results	
primarily	from	higher	receivables	relating	to	ticket	monies	from	pre-sales	(eur	+2.922	million)	and	
from	receivables	relating	to	new	types	of	event	(eur	+4.288	million).

31.12.2009 31.12.2008 Change

[EUR‘000] [in %] [EUR‘000] [in %] [EUR‘000]

Current liabilities
short-term	financial	liabilities	and	current	portion		
of	long-term	financial	liabilities

	
500

	
0.3

	
500

	
0.3

	
0

trade	payables 5,323 2.6 5,455 2.9 -132
provisions 8,759 4.3 9,671 5.2 -912
accrued	expenses,	deferred	income	and	other	liabilities 73,532 36.2 66,771 35.9 6,761
Total current liabilities 88,114 43.4 82,397 44.3 5,717

Non-current liabilities
medium-	and	long-term	financial	liabilities 4,000 2.0 4,500 2.4 -500
other	liabilities 0 0.0 1,051 0.6 -1,051
Total non-current liabilities 4,000 2.0 5,551 3.0 -1,551

Shareholders' equity
share	capital 24,000 11.8 24,000 12.9 0
Capital	reserve 23,821 11.7 23,821 12.8 0
treasury	stock	reserve 63 0.0 52 0.0 11
balance	sheet	profit 63,207 31.1 49,983 27.0 13,224
Total shareholders' equity 111,091 54.6 97,856 52.7 13,235

Total shareholders‘ equity and liabilities 203,205 100.0 185,804 100.0 17,401
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Cash	and	cash	equivalents	include	ticket	monies	from	pre-sales	for	events	in	2010	(tickets	not	yet	
invoiced	in	the	ticketing	segment),	which	are	reported	under	other	liabilities	at	eur	68.119	million	
(prior	 year:	eur	60.951	million).	other	assets	also	 include	 receivables	 relating	 to	 ticket	monies	
from	pre-sales	 (eur	9.296	million;	 prior	 year:	eur	6.374	million).	taking	 liabilities	 to	banks,	 at		
eur	4.500	million	(prior	year:	eur	5.000	million),	into	account,	the	resultant	net	cash	amounts	to	
eur	23.409	million	(prior	year:	eur	28.996	million).

non-current	assets	increased	by	eur	2.496	million	(+3.3%),	of	which	eur	1.550	million	are	fixed	
assets.	additions	to	fixed	assets,	at	eur	4.878	million,	are	offset	by	eur	3.173	million	in	depre-
ciation	and	amortization	and	eur	155	thousand	in	disposals.	of	the	total	additions	to	fixed	assets,	
eur	2.706	million	relate	to	additions	to	intangible	assets,	mainly	resulting	from	further	development	
of	the	global	ticketing	system	(eur	2.335	million).	investments	in	operating	and	office	equipment	
amounted	to	eur	1.586	million,	of	which	eur	986	thousand	were	for	it	hardware	for	operating	the	
global	ticketing	system	and	eur	277	thousand	for	it	hardware	for	the	box	offices	connected	to	the	
Cts	ticketing	software	system.	these	cash	outflows	for	investments	in	fixed	assets	were	financed	
from	 free	cash	 flow.	the	eur	1.234	million	 increase	 in	other	non-current	assets	 is	 the	 result	of	
receivables	for	new	types	of	events.

Current	liabilities	rose	by	eur	5.717	million,	mainly	due	to	an	increase	in	other	liabilities	relating	
to	ticket	monies	not	yet	invoiced	(eur	+7.168	million).	this	is	offset	by	a	decrease	in	the	residual	
other	current	liabilities	(eur	-1.863	million).	the	increase	in	ticket	monies	not	yet	invoiced	is,	inter	
alia,	due	to	the	pre-sales	that	were	commenced	in	december	2009	for	some	major	events	and	tours,	
but	for	which	the	ticket	monies	will	not	be	paid	out	until	2010.

non-current	 liabilities	 decreased	by	eur	1.551	million.	this	 decrease	 results	 from	 the	 reclas-
sification	of	medium-	and	 long-term	financial	obligations	as	current	 financial	 liabilities	(eur	-500	
thousand)	and	from	reduced	payment	obligations	relating	to	the	acquisition	of	distribution	rights,	on	
account	of	scheduled	repayment	(eur	-1.051	million).

shareholders´	equity	rose	by	eur	13.235	million	to	eur	111.091	million.	this	increase	resulted	
from	the	net	income	for	the	year,	at	eur	27.874	million,	offset	by	the	eur	14.639	million	dividend	
for	the	2008	financial	year	that	was	adopted	at	the	annual	shareholders’	meeting	in	2009.

the	equity	ratio	improved,	from	52.7%	to	54.6%,	mainly	due	to	the	increase	in	balance	sheet	profit.

the	return	on	equity	(net	income	for	the	year	divided	by	shareholders´	equity)	is	25.1%,	compared	
to	23.7%	in	2008.
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the	amount	of	cash	and	cash	equivalents	shown	in	the	cash	flow	statement	is	equal	to	the	cash	
and	cash	equivalents	in	the	balance	sheet.

Cash	flow	from	operating	activities	is	derived	indirectly	from	the	consolidated	net	income	for	the	
year,	whereas	cash	flow	from	investing	and	financing	activities	 is	calculated	on	 the	basis	of	pay-
ments.

Cash	flow	from	operating	activities	fell	year-on-year	by	eur	50.726	million	from	eur	105.778	mil-
lion	to	eur	55.052	million.	the	eur	50.726	million	decrease	mainly	results	from	the	eur	-40.203	
million	change	 in	 liabilities	and	 the	eur	-28.682	million	change	 in	 receivables	and	other	assets.	
stronger	group	net	income	after	non-controlling	interest	(eur	+10.736	million)	had	positive	impacts	
on	cash	flow	from	operating	activities.

the	eur	40.203	million	decrease	in	cash	flow	from	liabilities	is	attributable,	 in	particular,	to	the	
eur	13.660	million	decrease	in	advance	payments	received	by	the	live	entertainment	segment,	
and	to	the	eur	30.483	million	decrease	in	liabilities	accruing	from	ticket	monies	that	have	not	yet	
been	invoiced.

as	at	the	balance	sheet	date	of	31	december	2008,	the	liabilities	from	advance	payments	received	
in	the	live	entertainment	segment	 increased	to	an	above-average	extent	due	to	ticket	pre-sales	
for	a	major	tour	in	2009.	due	to	this	large	amount	of	advance	payments	received	as	at	the	2008	
balance	sheet	date,	 cash	 flow	 in	 the	2008	 financial	 year	 increased	by	eur	+31.340	million.	as	
at	the	balance	sheet	date	of	31	december	2009,	the	advance	payments	received	had	increased	
(eur	+17.680	million),	but	the	increase	was	less	than	in	the	2008	financial	year,	with	the	result	that	
a	negative	cash	flow	effect	of	eur	-13.660	million	results	from	changes	in	the	advance	payments	
received.	

3.4	 Cash	flow	
3.4.1	 group	Cash	flow	(ifrs)

01.01.2009  
- 31.12.2009

01.01.2008  
- 31.12.2008

 
Change

[EUR‘000] [EUR‘000] [EUR‘000]

Cash flow from:
operating	activities 55,052	 105,778	 -50,726	
investing	activities -14,971	 -19,374	 4,403	
financing	activities -23,359	 -15,096	 -8,263	

Net increase / decrease in cash and cash equivalents 16,722 71,308 -54,586 
Cash	and	cash	equivalents	at	beginning	of	period 213,072	 141,764	 71,308	
Cash and cash equivalents at end of period 229,794 213,072 16,722 
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as	at	the	balance	sheet	date	of	31	december	2008,	other	liabilities	relating	to	ticket	monies	not	
yet	invoiced	increased	due	to	the	high	level	of	ticket	pre-sales	for	a	major	tour	(inter	alia	aC/dC)	
that	did	not	take	place	until	the	first	half	of	2009.	these	ticket	monies	had	not	yet	been	paid	to	the	
promoters	as	at	the	2008	balance	sheet	date.	this	payment	was	made	at	the	beginning	of	the	2009	
financial	 year.	the	strong	 increase	 in	 these	 liabilities	 in	 respect	of	 ticket	monies	as	at	 the	2008	
balance	sheet	date	resulted	 in	 increased	cash	flow	of	eur	+32.113	million	 in	 the	2008	financial	
year.	as	at	the	balance	sheet	date	of	31	december	2009,	the	amount	of	liabilities	in	respect	of	ticket	
monies	was	almost	at	the	same	level	as	the	year	before,	with	the	result	that	the	change	in	liabilities	
in	respect	of	ticket	monies	led	to	a	cash	flow	of	only	eur	+1.630	million	in	the	2009	financial	year.	
thus,	the	changes	in	liabilities	in	respect	of	ticket	monies	resulted	in	a	negative	cash	flow	effect	of		
eur	-30.483	million	in	the	business	year	2009.

as	at	the	balance	sheet	date	of	31	december	2009,	receivables	and	other	assets	were	at	a	high	
level,	which	is	mainly	attributable	to	higher	receivables	relating	to	ticket	monies	from	pre-sales	and	
to	receivables	relating	to	new	types	of	event.	the	higher	amount	of	receivables	from	ticket	monies	
comprise	ticket	monies	receivables	due	for	payment	in	the	short	term,	inter	alia	as	credit	card	and	
direct	debit	payments.	Changes	in	the	receivables	from	ticket	monies	and	in	other	receivables	result	
in	total	in	a	negative	cash	flow	effect	of	eur	-28.682	million.

Cash	outflow	 for	 investing	activities	 fell	eur	4.403	million	 to	eur	14.971	million.	this	decline	
principally	results	from	less	investment	in	intangible	assets	(teur	-3.535	million;	mainly	trademark	
rights	 in	 the	live	entertainment	segment)	and	 in	acquiring	consolidated	companies	(eur	-1.302	
million).	this	was	offset	by	 increased	 investment	 in	property,	plant	and	equipment	 (eur	+1.221	
million),	primarily	in	it	infrastructure.

Cash	outflow	for	financing	activities	increased	year-on-year	by	eur	8.263	million	to	eur	23.359	
million.	this	 cash	outflow	primarily	 includes	 the	 dividend	payment	 decided	upon	at	 the	annual	
shareholders‘	meeting	(eur	14.639	million)	and	payments	to	non-controlling	interest	(eur	8.204	
million).	distribution	 to	shareholders	amounted	 to	eur	2.880	million	more	 than	 in	 the	prior	year,	
when	external	borrowing	(eur	5.000	million)	also	had	a	positive	impact	on	cash	flow	from	financing	
activities.

as	at	the	balance	sheet	date,	the	Cts	group	has	eur	229.794	million	in	cash	and	cash	equiva-
lents	(prior	year:	eur	213.072	million).	a	separate	calculation	of	net	cash	is	presented	in	section		
3.3.1,	group	financial	position,	on	page	35.

with	 its	 current	 funds,	 the	group	 is	able	 to	meet	 its	 financial	 commitments	at	all	 times	and	 to	
finance	its	planned	investments	and	ongoing	business	operations	from	its	own	funds.
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Cash	flow	from	operating	activities	fell	eur	26.221	million	to	eur	17.993	million.	the	reduction	
in	cash	flow	derives	mainly	from	the	change	in	receivables	from	affiliated	companies	(eur	-6.731	
million),	in	other	assets	(eur	-8.705	million)	and	in	other	liabilities	relating	to	ticket	monies	not	yet	
invoiced	 for	 ticket	pre-sales	 for	events	 in	2010	 (eur	-13.115	million).	positive	cash	 flow	effects	
result,	inter	alia,	from	the	eur	4.675	million	increase	in	net	income	for	the	year.	

the	 increase	 in	 receivables	 from	affiliated	companies	 is	mainly	attributable	 to	 receivables	 from	
loans,	to	business	with	newly	established	subsidiaries	and	to	receivables	in	respect	of	profit	distribu-
tions	for	the	2009	financial	year.	the	cash	outflow	for	other	assets	rose	primarily	due	to	receivables	
for	new	types	of	event.	the	cash	flow	from	liabilities	for	ticket	monies	not	yet	invoiced	decreased	
year-on-year	because	at	31	december	2008	a	substantial	amount	of	liabilities	for	uninvoiced	ticket	
monies	had	arisen	due	to	the	high	level	of	ticket	pre-sales	for	a	major	tour,	and	because	these	ticket	
monies	were	not	paid	out	until	the	beginning	of	the	2009	financial	year.	this	large	increase	up	to	
the	balance	sheet	date	of	31	december	2008	resulted	in	a	significantly	higher	cash	flow	in	the	2008	
financial	year.	as	at	the	balance	sheet	date	of	31	december	2009,	the	amount	of	liabilities	for	unin-
voiced	ticket	monies	had	risen,	but	not	to	the	same	level	as	in	2008,	so	the	cash	flow	from	these	
liabilities	was	less	in	the	reporting	than	in	the	prior	year.

Cash	outflow	for	investing	activities	fell	eur	5.965	million	to	eur	4.695	million.	this	fall	is	mainly	
the	result	of	less	investments	in	acquiring	shares	in	subsidiaries	(eur	+5.635	million).

Cash	outflow	for	financing	activities	increased	year-on-year	by	eur	8.380	million	to	eur	15.139	
million.	an	additional	eur	2.880	million	was	distributed	to	shareholders	than	in	2008,	when	external	
borrowing	(eur	+5.000	million)	had	a	positive	impact	on	cash	flow	from	financing	activities.

as	at	the	balance	sheet	date,	the	cash	and	cash	equivalents	held	by	Cts	ag	total	eur	86.732	
million	(prior	year:	eur	88.573	million).	a	separate	calculation	of	net	cash	is	presented	in	section		
3.3.2,	financial	position	of	Cts	ag,	on	page	39.

01.01.2009  
- 31.12.2009

01.01.2008  
- 31.12.2008

 
Change

[EUR‘000] [EUR‘000] [EUR‘000]

Cash flow from:
operating	activities 17,993	 44,214	 -26,221	
investing	activities -4,695	 -10,660	 5,965	
financing	activities -15,139	 -6,759	 -8,380	

Net increase / decrease in cash and cash equivalents -1,841 26,795 -28,636 
Cash	and	cash	equivalents	at	beginning	of	period 88,573	 61,778	 26,795	
Cash and cash equivalents at end of period 86,732 88,573 -1,841 

3.4.2	 Cash	flow	Cts	ag	(hgb)
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4.	 brief	assessment	of	the	business	year

Cts	ag	and	the	group	as	a	whole	achieved	very	successful	results	in	the	year	under	review.	the	
key	figures	in	both	segments	once	again	reached	even	better	values.	with	these	segment	results,	
the	Cts	group	fully	fulfilled	the	target	of	improving	on	the	prior	year’s	performance.	this	means	that,	
even	in	times	of	economic	and	financial	crisis,	the	Cts	group	achieved	yet	another	improvement	
in	its	financial	figures.

the	group	and	Cts	ag	continued	to	implement	their	growth	strategy	continuously	through	organic	
growth,	targeted	acquisitions	and	a	broader	portfolio	of	services.	this	positive	trend	in	the	operative	
business	was	spurred	by	the	growth	in	internet	business,	combined	with	tours	by	pop	and	rock	stars	
of	national	and	international	fame	that	attracted	both	public	and	media	attention.

	
5.	 appropriation	of	earnings	by	Cts	ag

in	the	2008	financial	year,	Cts	ag	generated	net	income	for	the	year	(according	to	german	Com-
mercial	Code	‘hgb’)	of	eur	23.199	million.	the	shareholders’	meeting	on	14	may	2009	passed	a	
resolution	to	distribute	a	dividend	of	eur	14.639	million	(eur	0.61	per	eligible	share)	to	sharehold-
ers.	payment	of	this	dividend	was	effected	on	15	may	2009,	and	the	remaining	balance	sheet	profit	
of	eur	35.344	million	was	carried	forward	to	the	new	account.

in	the	2009	financial	year,	Cts	ag	generated	eur	27.874	million	in	net	income	according	to	ger-
man	Commercial	Code.	the	management	board	and	supervisory	board	propose	to	the	sharehold-
ers’	meeting	that	a	dividend	of	eur	19.918	million	(eur	0.83	per	eligible	share)	be	distributed	and	
that	the	remaining	eur	7.956	million	be	carried	forward	to	the	new	account.

	
6.	 dependenCies	report	for	Cts	ag

according	to	§	17	(1)	aktg,	a	dependent	relationship	exists	at	the	closing	date	with	the	majority	
shareholder,	mr.	klaus-peter	schulenberg	 (the	 controlling	 company),	 and	with	 companies	with	
which	he	is	associated.	in	accordance	with	§	312	aktg,	a	report	shall	be	submitted	which	shall	also	
be	presented	for	review	to	the	supervisory	board	and	the	auditor:

the	report	pursuant	to	§	312	aktg	finishes	with	the	following	statement	by	the	management	board:

‘Judging	from	the	circumstances	known	to	the	management	board	at	the	time	legal	transactions	
requiring	disclosure	were	conducted,	the	company	received	adequate	consideration	in	each	case.	
no	measures	or	 legal	 transactions	with	 third	parties	 requiring	disclosure	were	either	effected	or	
waived	in	the	business	at	the	behest	of	or	in	the	interest	of	the	controlling	company	or	an	affiliated	
company	within	the	meaning	of	§	312	aktg.’

	
7.	 events	after	the	balanCe	sheet	date	

the	following	special	events	have	occurred	since	the	balance	sheet	date:

in	January	2010,	the	u.s.	department	of	Justice	granted	its	consent	to	the	merger	of	live	nation,	
the	promoter	of	live	events,	and	ticketmaster	entertainment	inc.,	the	ticketing	company,	subject	to	
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certain	conditions.	it	is	assumed	that	the	merger	will	not	have	any	material	impact	on	the	existing	
ticketing	partnership	agreements	between	live	nation	and	the	Cts	group.

in	february	 2010,	Cts	ag	acquired	 100%	of	 the	 shares	 in	ticketcorner	holding	ag,	Zurich,	
(hereinafter:	ticketcorner)	 through	a	 subsidiary.	ticketcorner	 is	 the	undisputed	market	 leader	 in	
switzerland,	with	a	60%	share	of	the	ticketing	market.	as	a	result	of	the	takeover,	ticketcorner	can	
now	avail	of	the	entire	eventim	it	infrastructure.	in	december	2009,	Cts	ag	announced	plans	to	
form	a	joint	venture	with	ringier	ag,	the	biggest	private	media	company	in	switzerland.	in	future,	all	
ticketing	activities	in	switzerland	are	to	be	pooled	in	a	single	joint	venture.	

there	are	no	other	events	requiring	disclosure.

	
8.	 risk	report	
8.1	 risk	poliCies	and	risk	management	system

the	group’s	risk	policy	is	geared	towards	systematic	and	continuous	growth	in	shareholder	value.	
the	 risk	policy	 is	a	major	component	of	 the	business	policy.	the	 reputation	of	Cts	ag	and	 the	
group,	as	well	as	the	individual	brands	are	of	great	importance	for	the	group.

reasonable,	 transparent	and	manageable	 risks	are	accepted	 if	 these	are	 related	 to	 the	expan-
sion	and	exploitation	of	 the	group’s	core	competencies.	the	associated	 rewards	must	entail	an	
ap-propriate	increase	in	shareholder	value.

the	management	board	is	broadly	guided	by	the	following	principles	of	risk	policy:

a)	achieving	business	success	invariably	involves	risk,

b)	no	action	or	decision	may	involve	a	risk	to	the	company	as	a	going	concern,

c)	risks	in	respect	of	earnings	must	be	associated	with	corresponding	returns,

d)	risks,	to	the	extent	that	they	are	economically	acceptable,	must	be	hedged	accordingly	and

e)	residual	risks	must	be	controlled	by	means	of	the	risk	management	system.

in	order	to	 identify,	assess,	manage	and	document	risks	at	an	early	stage,	the	group	operates	
a	systematic	and	appropriate	 risk	management	 system	which	 is	 tightly	 integrated	with	business	
workflows.

Quarterly	risk	reports	and	an	internal	reporting	system	ensure	that	top	management	is	promptly	
informed	about	potential	risks	affecting	future	development.	risk	management	instruments,	such	
as	 a	 reporting	 system	with	 consolidated	 budget	 calculations,	monthly	 financial	 statements	 and	
regular	review	meetings,	are	also	used	to	identify	and	analyse	the	various	risks,	and	to	inform	top	
management	about	the	course	of	business	in	the	individual	entities.	the	risk	management	process	
is	systematically	supported	by	dedicated	software	–	the	‘risk	compass’.

thus,	the	risk	management	system	operated	by	the	Cts	group	not	only	serves	the	purpose	of	
detecting	existential	risks	at	an	early	stage,	as	required	by	the	german	law	governing	enterprise	
control	and	transparency	(kontrag),	but	also	detects	any	risks	which	might	materially	impair	the	
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earnings	performance	of	the	group.	in	preparing	the	annual	financial	statements,	sufficient	precau-
tions	were	 taken	 to	cover	 for	all	discernible	 risks	 in	 the	ongoing	business,	 to	 the	extent	 that	 the	
conditions	for	taking	account	of	such	risks	in	the	consolidated	financial	statements	have	been	met.

risk	is	transferred	to	insurers	by	taking	out	 insurance	policies	with	appropriate	amounts	of	cov-
erage.	these	policies	mainly	 cover	 property	 damage	and	 third-party	 liability	 claims.	some	 spe-
cific	operational	risks	are	also	covered	by	insurance	policies.	in	addition,	corporate	management	
receives	extensive	advice	 from	both	 internal	and	external	experts	when	 important	decisions	are	
being	taken.

the	auditor	evaluates	the	efficiency	of	our	risk	management	system	and	reports	on	his	findings	to	
the	management	board	and	the	supervisory	board	after	completing	his	audit	of	the	annual	financial	
statements.	these	findings	are	then	used	to	further	improve	the	early	detection	and	management	
of	risks.

	
8.2	 risk	Categories

the	Cts	group	classifies	risks	into	six	categories:

	 1.	strategic	risks

	 2.	market	risks

	 3.	performance	risks

	 4.	financial	risks

	 5.	project-related	risks

	 6.	political/legal	risks

of	all	 the	 identified	risks	facing	the	group,	the	general	and	specific	risks	that,	 from	today’s	per-
spective,	may	have	a	significant	adverse	impact	on	the	financial	position,	cash	flow	and	earnings	
performance	are	briefly	described	below.

	
8.2.1	 strategiC	risks

risks	relating	to	future	maCroeConomiC	trends

the	german	Council	of	economic	experts	expects	only	a	moderate	upswing	for	germany	and	the	
eurozone	in	the	year	2010	(gross	domestic	product	growth	rates	of	+1.6%	and	+0.7%,	respectively).

as	past	business	 trends	have	shown,	 the	events	market	 is	 relatively	 independent	of	economic	
upswings	and	downswings.
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industry,	market	and	Competition

the	group	currently	commands	a	leading	market	position	in	ticket	sales.	it	is	not	certain	that	this	
market	position	can	be	maintained.	in	providing	their	services,	the	group	companies	compete	with	
regional	 and	 supraregional	 providers	 both	 in	germany	and	abroad,	 as	well	 as	with	 direct	 ticket	
sales	by	event	promoters.	however,	efforts	are	being	made	to	expand	on	the	company’s	position	as	
market	leader	by	offering	a	range	of	special	services,	such	as	an	exclusive	pre-sales	service,	vip	
package	deals,	online	reservation	of	specific	seats,	special	business	offers,	print-at-home	solutions	
and	the	mobile	access	control	system	‘eventim.access’.

risks	also	ensue	from	intensified	globalisation	and/or	monopolisation	on	the	entertainment	market.

	
8.2.2	 market	risks

produCts,	serviCes	and	innovation

further	development	of	the	Cts	ticketing	software	(global	ticketing	system)	occurs	in	a	context	
of	very	rapid	changes	in	the	information	technology	field,	involving	a	constant	flow	of	new	industry	
standards,	new	products	and	new	services.	there	is	no	certainty	that	the	Cts	group	will	be	able	to	
launch	new	technologies	in	a	timely	manner	and	without	impairing	the	speed	and	responsiveness	
of	the	system.

the	group’s	business	operations	and	the	shareholder	value	of	 its	assets	 in	 the	ticketing	sector	
depend	significantly	on	promoters	selling	 their	admission	 tickets	via	 the	Cts	sales	network	and	
providing	a	certain	proportion	of	the	available	tickets.	the	group	believes	that	event	promoters	will	
continue	to	use	these	services	in	future,	on	account	of	the	diversified	structure	of	products	and	their	
distribution.	this	risk	is	minimised	by	acquiring	interests	in	various	well-known	concert	promoters	at	
regional	and	supraregional	level.

the	group’s	business	operations	and	the	shareholder	value	of	its	assets	in	the	live	entertainment	
sector	are	dependent	to	a	significant	degree	on	promoters	continuing	to	offer	artists	of	national	and	
international	renown,	thus	ensuring	high	attendance	rates	at	events.

the	Cts	group	will	respond	to	any	competitive	and	price-related	pressures	arising	by	new	indus-
try-specific	or	customer-specific	services	and	sales	initiatives.

	
8.2.3	 performanCe	risks

stability	and	reliability	of	the	it	infrastruCture	being	used

the	availability	and	reliability	of	the	software	and	hardware	used	in	germany	and	other	countries	
are	a	key	prerequisite	for	business	success,	in	that	any	malfunctioning	or	failures	may	cause	sus-
tained	damage	to	the	group’s	internal	and	external	processes	or	to	the	services	it	performs	for	its	
customers.

these	risks	are	countered	with	many	measures	that	are	defined	in	a	security	policy	adopted	by	the	
management	board.
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proCurement

being	an	it-based	service	provider,	operator	and	supplier	of	ticketing	systems	and	a	promoter	of	
live	events,	the	Cts	group	works	together	with	very	different	suppliers.	potential	risks	in	this	area	
are	countered	by	establishing	quality	standards	 in	 the	supply	and	procurement	process,	and	by	
procedures	for	tendering	and	project	costing.

	
personnel	risks

the	financial	success	achieved	to	date	is	attributable	in	large	measure	to	the	activity	and	special	
commitment	of	certain	key	people	with	important	leadership	roles.	financial	success	will	continue	
to	depend	on	these	managers	remaining	in	the	employ	of	the	group,	and	on	whether	the	group	can	
continue	to	recruit	new,	highly	skilled	personnel	in	germany	and	abroad.	the	management	devel-
opment	programme	provides	dedicated	support	for,	and	advancement	of	management	potential,	as	
well	as	incentive	systems.

	
8.2.4	 finanCial	risks

Cash	flow	risks

Cash	flow	risks	arise	 if	 the	payment	obligations	of	 the	group	cannot	be	covered	with	available	
cash	or	credit	lines.

Cash	flow	is	planned	and	managed	to	ensure	permanent	solvency	and	financial	flexibility.	monies	
generated	by	advance	ticket	sales	are	deposited	in	separate	service	accounts	until	accounting	for	
the	respective	event	has	been	completed.	standard	credit	agreements	with	various	banks	are	in	
place,	but	to	a	minor	extent	only.	the	extension	risk	is	minimised	by	varying	the	credit	terms.	the	
group	had	sufficient	cash	reserves	at	the	2009	balance	sheet	date.

as	 at	 31	 december	 2009,	 the	 group	 has	 bank	 liabilities	 of	 eur	 5.262	 million	 (prior	 year:		
eur	5.271	million).

	
Credit	risks

Credit	risks	exist	when	there	is	a	risk	of	debtors	being	unable	to	settle	their	debts.	the	maximum	
default	risk	is	equal	in	theory	to	the	fair	value	of	all	receivables,	minus	payables	owed	to	the	same	
debtor	if	set-off	is	possible.	in	the	annual	financial	statements	of	Cts	ag	and	the	group,	allowances	
for	doubtful	accounts	were	made	to	offset	identified	credit	risks.	these	are	formed	on	the	basis	of	
historical	 default	 rates	and	 future	expectations	 for	 recovery	of	 the	 receivables.	 individual	 impair-
ments	are	made	as	soon	as	there	is	an	indication	that	the	respective	receivable	is	irrecov-erable	in	
whole	or	in	part.	these	indications	are	also	based	on	intensive	contact	with	the	respective	debtors	
in	the	context	of	accounts	receivable	management.

there	are	no	significant	concentrations	of	credit	risks.
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for	reconciliation	of	the	impairment	accounts	and	the	age	structure	of	receivables,	reference	is	
made	to	the	additional	disclosures	on	financial	instruments	(ifrs	7)	in	item	3	of	the	notes	to	the	
consolidated	financial	statements.

in	the	2009	business	year,	security	amounting	to	eur	11.902	million	(prior	year:	eur	8.149	mil-
lion)	was	provided	for	group	companies,	mainly	to	hedge	the	risks	in	ticket	pre-sales	by	various	box	
offices	(eur	9.112	million,	prior	year:	eur	7.838	million).

	
foreign	exChange	risks

the	 foreign	exchange	 risks	 to	which	 the	group	 is	 exposed	ensue	 from	 investments,	 financing	
activities	and	operating	activities	in	foreign	currencies.	within	the	group,	some	contracts	with	per-
formers	as	well	as	licensing	agreements	are	transacted	in	foreign	currencies.

foreign	exchange	risks	which	do	not	affect	the	cash	flow	of	the	group	(i.e.	the	risks	which	result	
from	translating	the	assets	and	liabilities	of	foreign	entities	into	the	group	reporting	currency)	remain	
unsecured,	as	a	basic	principle.

a	currency	risk	may	also	arise	when	intercompany	receivables	or	liabilities	exist	in	a	currency	other	
than	the	functional	currency	of	the	consolidated	financial	statements.	the	effects	of	exchange	rate	
variations	on	the	company	are	minimal.

in	order	to	disclose	financial	risk	exposure,	the	Cts	group	prepares	sensitivity	analyses	in	accord-
ance	with	ifrs	7,	showing	the	effects	that	hypothetical	appreciation	and	devaluation	of	the	euro	
in	relation	to	other	currencies	will	have	on	consolidated	net	income	after	tax	and	on	shareholders’	
equity,	where	 relevant.	the	periodic	effects	are	determined	by	 relating	 the	hypothetical	changes		
in	foreign	exchange	rates	to	the	financial	instruments	in	place	at	the	closing	date.	it	is	assumed	that	
the	volume	of	such	instruments	at	the	closing	date	is	representative	for	the	year	as	a	whole.	foreign	
exchange	risks	within	the	meaning	of	ifrs	7	ensue	when	financial	instruments	are	denominated	
in	a	currency	other	than	the	functional	currency	and	are	of	a	monetary	nature;	currency	translation		
differences	 relating	 to	 the	 translation	 of	 financial	 statements	 into	 the	 functional	 currency	 of	 the	
group	are	ignored	in	this	regard.	

if	the	euro	had	appreciated	(or	decreased)	in	value	by	10%	against	all	other	currencies	as	at	31	
december	2009,	the	consolidated	net	income	after	tax	would	have	been	eur	189	thousand	higher	
(or	lower,	respectively)	(prior	year:	eur	66	higher	(lower)).	the	hypothetical	effect	on	net	income	
after	tax,	at	eur	189	thousand,	results	mainly	from	the	currency	sensitivities	eur/usd	(eur	+253	
thousand)	and	eur/gbp	(eur	-45	thousand).

	
interest	risks

fixed	 interest	 rate	agreements	are	primarily	 in	place	 for	 long-term	 loans,	and	short-term	credit	
lines	 are	 not	 used	 continuously	 throughout	 the	 year,	with	 the	 result	 that	 potential	 interest	 rate	
increases	do	not	pose	a	significant	risk	to	the	group.	financial	derivatives	for	hedging	interest	rates	
are	therefore	not	used.
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Changes	in	the	market	interest	rates	of	original	financial	instruments	with	fixed	interest	rates	affect	
earnings	only	when	these	are	recognised	at	 fair	value.	accordingly,	all	 financial	 instruments	with	
fixed	interest	rates	and	recognised	at	amortized	costs	are	not	exposed	to	any	interest	risks	within	
the	meaning	of	ifrs	7.

if	the	level	of	market	interest	rates	had	been	100	base	points	higher	(lower)	as	at	31	december	
2009,	consolidated	net	income	after	tax	would	have	been	eur	15	thousand	lower	(higher)	(prior	
year:	eur	1	thousand).	the	hypothetical	eur	15	thousand	effect	on	consolidated	income	results	
from	the	potential	effects	of	original	cash	and	cash	equivalents	and	financial	debts	of	eur	4.482	
million	that	are	subject	to	variable	interest	rates.

	
other	priCe	risks

the	securities	held	by	the	Cts	group	are	subject	to	market	price	risks.	in	accordance	with	ifrs	7,	
these	market	price	risks	are	presented	in	the	form	of	sensitivity	analyses	by	calculating	the	effects	
that	hypothetical	changes	in	market	prices	will	have	on	the	recognition	of	available-for	sale	financial	
assets	stated	under	investments	or	other	financial	assets.

if	market	prices	as	at	31	december	2009	had	been	higher	(lower)	by	one	standard	deviation	from	
the	historical	relative	changes	in	value	over	the	financial	year,	shareholders’	equity	would	have	been	
eur	4	thousand	higher	(lower).

	
taxes

different	 opinions	on	 fiscal	matters	may	 lead	 to	 subsequent	 tax	 demands	being	 imposed	 that	
have	adverse	impacts	on	the	financial	situation.	a	fiscal	audit	of	the	group	was	conducted	during	
the	reporting	year	in	respect	of	the	years	2000	to	2004.	the	audit	will	not	have	any	material	effects.	

	
litigation	and	Claims	for	damages

pending	litigation	and	damages	claims	are	reported	under	item	12	in	the	notes	to	the	consolidated	
financial	statements.

	
Capital	management

the	aim	of	capital	management	is	to	ensure	that	the	group	is	able	to	achieve	its	aims	and	strate-
gies	in	the	interest	of	shareholders.	maximum	growth	in	the	value	of	the	group	and	its	subsidiaries	is	
striven	for.	the	financial	system	within	the	Cts	group	is	geared	to	continuous	and	sustained	growth	
of	the	group’s	value.	in	order	to	optimise	and	safeguard	the	allocation	of	financial	resources	within	
the	group,	the	group	seeks	to	control	the	associated	financial	market	risks	in	a	foresighted	manner.

in	 the	2009	 financial	year,	no	significant	negative	 impacts	of	 the	 financial	crisis	were	 identified		
either	in	the	Cts	group	or	in	Cts	ag.	demand	for	live	events	appears	unbroken,	even	when	the	
economy	is	going	through	difficult	times.	due	to	the	low	requirement	for	external	borrowing,	changes	
in	banks’	lending	practices	have	not	had	any	effects	on	the	group.	
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8.2.5	 proJeCt-related	risks

risks	may	arise	in	conjunction	with	larger	projects,	in	particular.	these	risks	are	primarily	quality	
risks,	i.e.	the	risk	that	the	goals	of	projects	are	not	met	in	full,	but	may	also	take	the	form	of	cost	risks	
and	risks	relating	to	deadlines.	examples	are	it	projects	in	the	context	of	international	expansion,	
or	new	types	of	event.	project-related	risks	are	identified	and	managed	with	an	appropriate	system	
of	project	management.	

	
8.2.6	 politiCal/legal	risks

political/legal	risks	may	arise	when	conditions	are	stipulated	or	modified	by	government	activities,	
in	particular	by	legislation.	examples	are	developments	in	commercial	and	tax	law,	market	regula-
tion	measures,	or	risks	deriving	from	the	influence	of	consumer	protection	organisations.

	
8.3	 no	risks	to	the	Continued	existenCe	of	Cts	ag	and	the	group		
	 as	a	going	ConCern

an	overview	of	risks	shows	that	the	group	is	mainly	exposed	to	market	and	performance	risks.	the	
management	board	currently	assumes	that	the	risks	are	limited	and	transparent	on	the	whole	and	
that	they	do	not	jeopardise	Cts	ag	and	the	group	as	a	going	concern.	nor	are	there	any	identifi-
able	risks	that	might	jeopardise	their	continued	existence	as	a	going	concern.

	
9.	 management	board	report	pursuant	to	§	120	(3)	sentenCe	2	aktg,	
	 on	the	disClosures	made	in	aCCordanCe	with	§§	289	(4)	
	 and	315	(4)	hgb

the	registered	capital	of	Cts	ag	is	eur	24,000,000,	divided	into	24,000,000	no-par	bearer	shares.	
each	share	entitles	the	bearer	to	one	vote.

the	management	board	of	the	Company	is	not	aware	of	any	restrictions	on	voting	rights	or	on	the	
transfer	of	shares.

mr.	klaus-peter	schulenberg,	bremen,	holds	50.067%	of	the	voting	rights.	the	Company	has	no	
knowledge	of	any	other	shareholdings,	direct	or	indirect,	that	exceed	10%	of	the	voting	rights.

shares	with	special	controlling	rights	(‘golden	shares’)	do	not	exist.

there	are	no	 special	 procedures	 for	monitoring	 voting	 rights	 in	 the	event	 that	 employees	hold	
shares	in	the	Company’s	capital.

appointment	and	dismissal	of	management	board	members	is	governed	by	§§	84	and	85	aktg	
and	by	§	5	iii	3	of	the	Company’s	articles	of	incorporation,	according	to	which	the	members	of	the	
management	board	are	appointed	(and	dismissed)	by	the	supervisory	board	for	a	maximum	of	five	
years.	re-appointments	are	permissible.	according	to	§	5	i	of	the	articles,	the	management	board	
comprises	two	or	more	persons;	the	number	of	members	is	determined	by	the	supervisory	board,	
which	may	also	nominate	a	member	 of	 the	management	board	as	 its	Chairperson	pursuant	 to		
§	84	aktg.
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according	to	§	179	(1)	aktg,	the	articles	of	incorporation	may	be	amended	by	a	shareholder	reso-
lution,	which	requires	a	majority	equal	 to	at	 least	 three	quarters	of	 the	registered	capital	present	
at	voting	(§	179	(2)	aktg).	§	8	(8)	of	the	Cts	ag	articles	of	incorporation	avails	of	the	option	pro-
vided	for	in	§	179	(2)	aktg,	and	defines	that	resolutions	may	be	adopted	with	a	simple	majority	of	
votes	cast	and,	if	a	majority	of	share	capital	is	required,	with	a	simple	majority	of	the	share	capital.	
shareholder	resolutions	for	which	a	qualified	majority	of	votes	or	share	capital	is	required	by	law	
are	adopted	at	the	shareholders’	meeting	by	a	two-thirds	majority	unless	otherwise	stipulated	by	
mandatory	statutory	provisions.

the	 management	 board	 has	 been	 authorised	 to	 increase	 the	 registered	 capital	 by	 up	 to		
eur	12,000,000	by	13	may	2014,	 contingent	 on	supervisory	board	approval,	 by	 issuing	up	 to	
12,000,000	new	bearer	shares	against	cash	contributions	or	contributions	in	kind	(approved	capital,	
2009).	the	management	board	has	also	been	authorised	to	increase	the	share	capital	by	up	to	eur	
360,000,	contingent	on	supervisory	board	approval,	by	issuing	up	to	360,000	bearer	shares	to	hold-
ers	exercising	options	issued	under	the	stock	option	plan	on	the	basis	of	the	authorisation	granted	
on	21	January	2000	(contingent	capital	2001/1).

the	management	board	has	also	been	authorised	to	issue	stock	options	and	convertible	bonds	
to	a	 total	value	of	up	 to	eur	275	million	and	with	a	maximum	 term	of	20	years,	conditional	on	
supervisory	board	approval,	by	14	may	2013,	to	grant	the	holders	option	and	conversion	rights	to	
up	to	11,000,000	new	no-par	bearer	shares	in	the	company,	equal	to	share	capital	of	up	to	eur	
11,000,000,	and	to	exclude	shareholders,	within	legally	permitted	limits,	from	subscribing	to	the	con-
vertible	bonds	under	certain	conditions.	in	view	of	the	possible	issue	of	shares	to	holders	of	option	
and	conversion	rights	on	the	basis	of	this	authorisation,	an	additional	eur	11,000,000	in	contingent	
capital	has	been	created	(‘contingent	capital	2008’).

the	company	is	authorised	to	purchase,	by	13	november	2010	and	as	treasury	stock,	up	to	10%	
of	the	24,000,000	no-par	value	bearer	shares	forming	the	registered	share	capital	of	the	company,	
at	the	price	and	subject	to	the	conditions	defined	in	the	authorisation	resolution	dated	14	may	2009,	
and	to	use	these	treasury	shares	for	certain	purposes,	partially	also	with	exclusion	of	subscription	
rights	for	shareholders.

no	disclosures	need	to	be	made	regarding	material	agreements	concluded	by	the	Company	which	
are	contingent	on	a	change	of	control	 following	a	 takeover	bid,	or	 regarding	 the	effects	ensuing	
therefrom.

there	are	no	compensation	agreements	with	members	of	the	management	board	or	employees	
that	shall	take	effect	in	the	event	of	a	takeover	bid.

	
10.	 Corporate	governanCe	deClaration

the	executive	bodies	of	Cts	ag	are	guided	in	their	actions	by	the	principles	of	responsible	and	
good	corporate	governance.	the	management	board	submits	a	report	on	corporate	governance	in	a	
declaration	of	compliance,	in	accordance	with	§	289a	(1)	hgb.	the	current	and	all	previous	declara-
tions	of	compliance	are	permanently	available	on	the	internet	at	the	www.eventim.de	website	(http://
www.eventim.de/cgi-bin/tinfo.dll?doc=invre/eng/corporate_governance/corporate_03&id=evg).
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11.	 outlook	
11.1.	 eConomiC	maCroenvironment

a	moderate	upswing	is	expected	for	2010,	given	the	stabilisation	of	overall	economic	trends	since	
mid-2009.	the	export	sector	will	grow	as	the	global	economy	progressively	recovers,	and	the	first	
and	second	stimulation	packages	adopted	by	the	german	government	are	leading	to	an	increase	
in	public-sector	investment	in	construction.	however,	the	upward	trend	in	the	broader	economy	will	
be	hampered	by	the	anticipated	downturn	in	private	consumption	resulting	from	increasing	unem-
ployment.	the	german	Council	of	economic	experts	generally	expects	gross	domestic	product	to	
grow	at	a	rate	of	1.6%	in	the	year	2010,	with	the	risks	of	lower	growth	outweighing	the	likelihood	of	
stronger	growth.	the	eurozone	and	the	european	union	are	expected	to	show	a	moderate	recovery	
in	2010,	with	gross	domestic	product	growing	by	0.7%.

	
11.2.	 development	of	earnings	performanCe

the	success	of	 the	Cts	group	will	continue	 to	be	 influenced	 in	 large	measure	by	 its	business	
model,	namely	the	combination	of	ticketing	and	live	entertainment	segments.

	
tiCketing

in	the	ticketing	segment,	the	Cts	group	will	continue	in	the	years	ahead	to	pursue	its	basic	stra-
tegic	direction	as	leader	of	the	european	ticketing	market.	in	addition	to	organic	growth,	efforts	will	
also	remain	focused	on	international	expansion.	

in	existing	markets,	it	is	planned	to	increase	the	total	volume	of	tickets	sold	by	developing	internet	
ticketing	more	strongly	than	the	market	as	a	whole.	the	main	focus	of	this	growth	strategy	will	be	the	
development	of	new	technologies	and	products,	including	partnerships	in	the	field	of	social	media	
and	web	2.0.	exclusive	pre-sales,	mobile	shop	&	ticketing,	cross	&	upselling,	vip	package	deals,	
online	reservation	of	specific	seats,	special	business	offers,	print-at-home	solutions	and	the	mobile	
mobile	access	control	system	‘eventim.access’	round	off	the	product	range.

as	part	of	 its	strategy	of	 international	expansion,	 the	ticketing	segment	of	 the	Cts	group	was	
successfully	launched	on	the	uk	ticketing	market	at	the	beginning	of	february	2010.	Contracts	to	
acquire	ticketcorner,	the	leader	of	the	swiss	ticketing	market,	were	signed	in	Zurich	on	19	febru-
ary	2010.	in	new	markets	also,	priority	is	attached	to	increasing	the	total	volume	of	tickets	sold	by	
concentrating	on	internet	ticketing	while	simultaneously	exploiting	the	synergies	made	possible	by	
standardising	it	systems.

the	growth	strategy	of	increasing	ticket	volume	in	both	existing	and	in	new	markets	is	expected	to	
result	in	further	earnings	improvements	due	to	the	anticipated	scale	effects.

	
live	entertainment

in	the	live	entertainment	segment,	the	Cts	group	is	excellently	positioned	with	its	subsidiaries	
and	investments.	successful	business	development	is	planned	for	this	segment	also,	by	means	of	
world-class	tours,	events,	festivals	and	new	types	of	event.
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11.3.	 development	of	the	finanCial	position

the	group	is	de	facto	free	of	debt	due	to	a	negative	debt/equity	ratio.	the	strategy	of	international	
expansion	can	be	implemented	using	the	group’s	existing	cash	funds.	owing	to	current	conditions	
on	the	lending	market	for	debt-free	companies	with	good	creditworthiness	ratings,	external	borrow-
ing	will	be	considered	as	a	means	of	financing	acquisitions	and	retaining	cash	funds.	

	
11.4.	 overall	view	of	prospeCtive	development

if	business	expectations	and	strategic	plans,	based	on	an	events	market	that	is	independent	of	
ups	and	downs	in	the	economy	come	to	fruition,	further	business	advancement	as	well	as	further	
improvement	 in	 revenue	and	earnings	 can	be	expected	 in	 2010	and	2011.	global	 uncertainties	
brought	about	by	the	impacts	of	the	financial	and	economic	crises	may	nevertheless	have	adverse	
effects	on	the	events	market	and	hence	on	the	business	development	of	the	Cts	group.

the	amount	of	any	dividend	will	continue	to	be	based	on	earnings	and	on	the	strategic	develop-
ment	of	the	group.

	
forward-looking	statements

in	addition	to	historical	financial	data,	this	report	may	contain	forward-looking	statements	using	
terms	such	as	‘believe’,	‘assume’,	‘expect’	and	the	like.	such	statements	may	deviate,	by	their	very	
nature,	from	actual	future	events	or	developments.

bremen,	19	march	2010

Cts	eventim	aktiengesellschaft

the	management	board
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consolidAted FinAnciAl stAteMents 2009

CONSOLIdATEd BALANCE ShEET AS AT 31 dECEMBER 2009 (IFRS)

*	reclassification	of	receivables	relating	to	ticket	monies	from	pre-sales	in	the	ticketing	segment	
(see	item	2	in	the	notes	to	the	consolidated	financial	statements)

ASSETS 31.12.2009 31.12.2008 01.01.2008

[EUR] [EUR] [EUR]

Current assets
Cash	and	cash	equivalents (1) 229,793,885 213,072,414 141,764,029
trade	receivables (2) 19,798,749 18,019,775* 18,029,861*
receivables	from	affiliated	companies (3) 3,566,038 1,710,616 1,197,624
inventories (4) 15,571,215 12,732,614 13,193,872
receivables	from	income	tax (5) 8,805,184 6,974,903 3,991,762
other	assets (6) 47,721,828 24,033,914* 24,691,843*
Total current assets 325,256,899 276,544,236 202,868,991

Non-current assets
property,	plant	and	equipment (7) 11,239,833 9,165,178 7,795,323
intangible	assets (8) 20,491,706 21,176,175 15,051,394
investments (9) 1,020,810 1,155,619 998,334
investments	stated	at	equity (10) 343,089 224,484 32,816
loans (11) 486,188 1,864,798 2,298,373
trade	receivables (12) 1,267,880 1,329,820 602
receivables	from	affiliated	companies (13) 1,186,397 1,716,063 662,784
other	assets (14) 2,303,139 63,704 49,347
goodwill (15) 96,928,983 89,917,550 79,488,696
deferred	tax	assets (16) 1,359,580 1,929,144 3,968,358
Total non-current assets 136,627,605 128,542,535 110,346,027

Total assets 461,884,504 405,086,771 313,215,018

7.
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ShAREhOLdERS‘ EQUITY ANd LIABILITIES 31.12.2009 31.12.2008 01.01.2008

[EUR] [EUR] [EUR]

Current liabilities
short-term	financial	liabilities	and	current	portion	of		
long-term	financial	liabilities

	
(17)

	
25,217,733

	
5,026,156

	
2,932,391

trade	payables (18) 35,889,823 31,692,689 26,036,589
payables	to	affiliated	companies (19) 1,230,496 1,432,502 286,860
advance	payments	received (20) 101,766,084 84,085,940 52,746,177
other	provisions (21) 1,331,234 1,159,968 1,121,725
tax	provisions (22) 10,077,558 7,265,149 10,143,003
other	liabilities (23) 125,038,530 119,874,519 85,408,291
Total current liabilities 300,551,458 250,536,923 178,675,036

Non-current liabilities
medium-	and	long-term	financial	liabilities (24) 7,961,533 24,989,406 19,810,751
other	liabilities (25) 12,211 1,052,324 2,102,000
pension	provisions (26) 2,715,559 2,247,016 2,521,589
deferred	tax	liabilities (27) 780,013 824,047 658,180
Total non-current liabilities 11,469,316 29,112,793 25,092,520

Shareholders' equity (28)
share	capital 24,000,000 24,000,000 24,000,000
Capital	reserve 23,310,940 23,310,940 23,306,832
earnings	reserve 277,467 118,626 22,296
balance	sheet	profit 97,591,309 72,445,380 55,063,582
treasury	stock -52,070 -52,070 -57,638
non-controlling	interest 4,945,973 5,794,783 7,152,876
total	comprehensive	income 52,078 0 0
Currency	differences -261,967 -180,604 -40,486
Total shareholders' equity 149,863,730 125,437,055 109,447,462

Total shareholders‘ equity and liabilities 461,884,504 405,086,771 313,215,018
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CONSOLIdATEd INCOME STATEMENT FOR ThE PERIOd FROM  
1 JANUARY TO 31 dECEMBER 2009 (IFRS)

CONSOLIdATEd STATEMENT OF COMPREhENSIVE INCOME FOR  
ThE PERIOd FROM 1 JANUARY TO 31 dECEMBER 2009 (IFRS)

01.01.2009  
- 31.12.2009

01.01.2008 
- 31.12.2008

[EUR] [EUR]

revenue (1) 466,697,634 404,347,753
Cost	of	sales (2) -342,260,250 -306,900,351
Gross profit 124,437,384 97,447,402

selling	expenses (3) -34,413,065 -29,914,455
general	administrative	expenses (4) -19,248,835 -17,146,159
other	operating	income (5) 8,336,827 6,941,325
other	operating	expenses (6) -7,832,104 -7,045,616
Operating profit (EBIT) 71,280,207 50,282,497

income	/	expenses	from	participations (7) 7,800 44,080
income	/	expenses	from	investments	stated	at	equity (8) 140,205 172,206
financial	income (9) 2,016,048 4,671,834
financial	expenses	 (10) -1,948,697 -1,793,434
Profit from ordinary business activities (EBT) 71,495,563 53,377,183

taxes (11) -23,306,514 -17,834,712
Net income before non-controlling interest 48,189,049 35,542,471

non-controlling	interest (12) -8,245,606 -6,335,823
Net income after non-controlling interest 39,943,443 29,206,648

earnings	per	share	(in	eur);	undiluted	(=	diluted) 1.66 1.22
average	number	of	shares	in	circulation;	undiluted	(=	diluted) 24,000,000 24,000,000

01.01.2009 
- 31.12.2009

01.01.2008 
- 31.12.2008

[EUR] [EUR]

net	income	before	non-controlling	interest 48,189,049 35,542,471
exchange	differences	on	translating	foreign	subsidiaries -81,363 -140,118
available-for-sale	financial	assets 52,078 0
Other results -29,285 -140,118
Total comprehensive income 48,159,764 35,402,353
Total comprehensive income attributable to

shareholders	of	Cts	ag 39,916,433 29,051,370
non-controlling	interest 8,243,331 6,350,983
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CONSOLIdATEd STATEMENT OF ChANGES IN ShAREhOLdERS´ EQUITY (IFRS)

Share capital Capital reserve
Earnings 

reserve
Balance  

sheet profit
Treasury  

stock
Non-controlling 

interest

Other  
comprehensive 

income
Currency  

differences

Total  
shareholders‘ 

equity (28)

[EUR] [EUR] [EUR] [EUR] [EUR] [EUR] [EUR] [EUR] [EUR]

Status 01.01.2008 24,000,000 23,306,832 22,296 55,063,582 -57,638 7,152,876 0 -40,486 109,447,462

Change	in	the	
scope	of	consoli-
dation 0 0 0 0 0 -429,600 0 0 -429,600
Change	in		
treasury	stock 0 0 0 0 5,568 0 0 0 5,568
allocation	to		
capital	reserve 0 4,108 0 0 0 0 0 0 4,108
allocation	to		
earnings	reserve 0 0 96,330 -65,916 0 0 0 0 30,414

Change	in	non-
controlling	interest	
(put	option) 0 0 0 0 0 74,744 0 0 74,744
dividends 0 0 0 -11,758,934 0 -7,339,060 0 0 -19,097,994

total	comprehen-
sive	income 0 0 0 29,206,648 0 6,335,823 0 -140,118 35,402,353
Status 31.12.2008 24,000,000 23,310,940 118,626 72,445,380 -52,070 5,794,783 0 -180,604 125,437,055

Change	in		
the	scope	of		
consolidation 0 0 0 0 0 -983,746 0 0 -983,746
allocation	to		
earnings	reserve 0 0 175,039 -175,039 0 0 0 0 0
transfers	from		
earnings	reserve 0 0 -16,198 16,198 0 0 0 0 0
dividends 0 0 0 -14,638,673 0 -8,110,670 0 0 -22,749,343
total	comprehen-
sive	income 0 0 0 39,943,443 0 8,245,606 52,078 -81,363 48,159,764
Status 31.12.2009 24,000,000 23,310,940 277,467 97,591,309 -52,070 4,945,973 52,078 -261,967 149,863,730
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CONSOLIdATEd CASh FLOw STATEMENT FOR ThE PERIOd FROM  
1 JANUARY TO 31 dECEMBER 2009 (IFRS)

01.01.2009 
-31.12.2009

01.01.2008 
31.12.2008

the	following	cash	flow	statement	shows	the	flows	of	funds	from	operating	activities,	investing	activities	and	financing	activities		
of	the	group,	and	the	resultant	change	in	cash	and	cash	equivalents:

[EUR] [EUR]

A. Cash flow from operating activities
net	income	after	non-controlling	interest 39,943,443 29,206,648
non-controlling	interest 8,245,606 6,335,823
depreciation	and	amortization	on	fixed	assets 9,042,152 7,550,677
Changes	in	pension	provisions 468,543 -274,573
deferred	tax	expenses	/	income 558,636 1,576,974
Cash flow 58,258,380 44,395,549
other	non-cash	expenses	/	income 2,818,044 712,133
book	profit	/	loss	from	disposal	of	fixed	assets 42,190 -14,701
interest	income -1,995,408 -4,246,173
interest	expenses 1,600,305 1,790,202
income	tax	expenses 22,747,878 16,257,737
interest	received 1,782,142 4,182,477
interest	paid -818,488 -755,600
income	tax	paid -20,863,793 -22,000,608
increase	(-)	/	decrease	(+)	in	inventories;	payments	on	account -2,838,601 492,090
increase	(-)	/	decrease	(+)	in	receivables	and	other	assets -31,913,719 -3,231,658
increase	(+)	/	decrease	(-)	in	provisions 1,130,577 2,891,488
increase	(+)	/	decrease	(-)	in	liabilities 25,102,882 65,305,742
Cash flow from operating activities (1) 55,052,389 105,778,678

B. Cash flow from investing activities
payments	for	investments	in	intangible	assets -4,302,192 -7,837,667
payments	for	investments	in	property,	plant	and	equipment -5,936,198 -4,715,219
payments	for	investments	in	non-current	financial	assets -16,758 -204,885
proceeds	from	sales	of	property,	plant	and	equipment 99,577 176,800
proceeds	from	sales	of	non-current	financial	assets 1,168,241 475,323
payments	for	acquisition	of	consolidated	companies -5,983,917 -7,286,325
proceeds	from	sales	of	shares	in	consolidated	companies 0 17,805
Cash flow from investing activities (2) -14,971,247 -19,374,168

C. Cash flow from financing activities
payments	for	redemption	of	financing	loans -823,591 -910,449
proceeds	from	borrowing	financing	loans 306,510 5,000,000
dividend	payments	to	non-controlling	interest -8,203,917 -7,426,742
dividend	payments	to	shareholders -14,638,673 -11,758,934
Cash flow from financing activities (3) -23,359,671 -15,096,125

d. Net increase / decrease in cash and cash equivalents 16,721,471 71,308,385
Cash	and	cash	equivalents	at	beginning	of	period 213,072,414 141,764,029

E. Cash and cash equivalents at end of period 229,793,885 213,072,414
F. Composition of cash and cash equivalents

Cash	and	cash	equivalents 229,793,885 213,072,414
Cash and cash equivalents at end of period 229,793,885 213,072,414
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notes	to	the	Consolidated	finanCial	statements	for	the	finanCial	year	
from	1	January	–	31	deCember	2009	(ifrs)

1.	 prinCiples	
1.1	 struCture	and	business	operations	of	the	group

the	company	 is	 registered	as	Cts	eventim	ag	(hereinafter:	Cts	ag),	dingolfingerstrasse	6,		
d-81673	munich,	germany,	 in	 the	Commercial	register	 at	munich	 local	Court	 under	 no.	hrb	
156963.	the	company’s	head	office	is	in	bremen,	germany.	shares	in	Cts	ag	are	traded	under	
securities	code	547030	in	the	sdax	segment	of	the	frankfurt	stock	exchange.

the	objects	of	the	company	in	the	ticketing	segment	are	the	production,	sale,	brokering,	distribu-
tion	and	marketing	of	 tickets	 for	concerts,	 theatre,	art,	 sports	and	other	events	 in	germany	and	
abroad,	particularly	in	the	federal	republic	of	germany	and	other	european	countries,	in	particular	
by	using	electronic	data	processing	and	modern	communication	and	data	 transmission	technolo-
gies.	further	objects	of	the	company	are	the	production,	sale,	brokering,	distribution	and	marketing	
of	merchandising	articles	and	travel,	as	well	as	direct	marketing	activities	of	all	kinds.	the	company	
competes	for	the	provision	of	its	services	not	only	with	supraregional	providers	of	similar	services	
in	germany	and	other	countries,	but	also	with	regional	enterprises	and	with	direct	ticket	selling	by	
the	respective	promoters.	the	objects	of	the	live	entertainment	segment	are	the	planning,	prepara-
tion	and	execution	of	events,	in	particular	music	events	and	concerts,	and	the	marketing	of	music	
productions.

the	annual	financial	statements	of	Cts	ag	and	the	consolidated	financial	statements	of	Cts	ag,	
bearing	the	unqualified	audit	opinion	of	pricewaterhouseCoopers	aktiengesellschaft	wirtschaftsprü-
fungsgesellschaft,	osnabrück,	are	published	in	the	electronic	federal	gazette	(bundesanzeiger).

these	consolidated	financial	statements	and	the	combined	management	report	were	approved	by	
the	management	board	of	Cts	ag	on	19	march	2010,	for	presentation	to	the	supervisory	board.

	
1.2	 aCCounting	prinCiples

the	consolidated	financial	statements	were	prepared	in	accordance	with	the	international	finan-
cial	reporting	standards	 (ifrs),	 in	 the	 form	applicable	within	 the	european	union	 (eu),	and	 in	
accordance	with	the	supplementary	accounting	regulations	pursuant	to	§	315a	(1)	of	the	german	
Commercial	Code	(hgb).	all	ifrs	issued	by	the	international	accounting	standards	board	(iasb)	
and	applicable	when	these	consolidated	financial	statements	were	prepared	have	been	adopted	by	
the	european	Commission	for	use	in	the	eu.	the	consolidated	financial	statements	were	prepared	
using	the	historical	cost	convention,	limited	by	the	recognition	of	financial	assets	carried	at	fair	value	
but	not	through	profit	or	loss.

the	 layout	of	 the	balance	sheet	conforms	 to	 ias	1.	a	distinction	 is	made	 in	 the	balance	sheet	
between	current	and	non-current	assets	and	liabilities,	some	of	which	are	disclosed	in	detail	in	the	
notes,	according	to	time	to	recovery	or	settlement.	the	layout	of	the	income	statement	is	based	on	
the	‘cost	of	sales’	method.	expenses	incurred	are	set	in	relation	to	the	revenue	generated	and	are	
classified	according	to	their	function	as	costs	of	sales,	selling	expenses	and	general	administrative	
expenses.
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the	consolidated	financial	statements	are	denominated	in	euros.	the	amounts	in	the	annual	report	
are	rounded	to	the	nearest	thousand	euros.	this	may	lead	to	minor	deviations	on	addition.

	
1.3	 new	aCCounting	standards	issued	but	not	yet	applied

the	 iasb	 and	 the	 international	 financial	 reporting	 interpretations	 Committee	 (ifriC)	 have	
adopted	additional	standards	and	interpretations	that	are	not	yet	mandatory	for	the	2009	financial	
year	and	which	have	not	been	applied	 to	 the	consolidated	annual	 financial	 statements	as	at	31	
december	2009.

adopted	by	the	eu:

	 •	ifrs	1	‘first	time	adoption	of	international	financial	reporting	standards’		
	 		(applicable	on	or	after	1	July	2009)	

	 •	ifrs	3	‘business	Ccombinations’	and	ias	27	‘Consolidated	and	separate	financial		
	 		statements’	(applicable	on	or	after	1	July	2009)	

	 •	ias	32	‘Classification	of	rights	issues’	(applicable	on	or	after	1	february	2010)

	 •	ias	39	‘financial	instruments:	recognition	and	measurement	–	eligible	hedged	items’		
	 		(applicable	on	or	after	1	July	2009)	

	 •	ifriC	12	‘service	Concession	arrangements’	(applicable	on	or	after	30	march	2009)	

	 •	ifriC	15	‘agreements	for	the	Construction	of	real	estate’		
	 		(applicable	on	or	after	1	January	2010)

	 •	ifriC	16	‘hedges	of	a	net	investment	in	a	foreign	operation’		
	 		(applicable	on	or	after	30	June	2009)

	 •	ifriC	17	‘distributions	of	non-cash	assets	to	owners’		
	 		(applicable	on	or	after	31	october	2009)

	 •	ifriC	18	‘transfers	of	assets	from	Customers’	(applicable	on	or	after	31	october	2009)

not	yet	adopted	by	the	eu:

	 •	ifrs	1	‘additional	exemptions	for	first-time	adopters’		
	 		(applicable	on	or	after	1	January	2010)

	 •	ifrs	2	‘group	Cash-settled	share-based	payment	transactions’		
	 		(applicable	on	or	after	1	January	2010)

	 •	ifrs	9	‘financial	instruments’	(applicable	on	or	after	1	January	2013)

	 •	ias	24	‘related	party	disclosures’	(applicable	on	or	after	1	January	2011)
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	 •	ifriC	14	‘prepayments	of	a	minimum	funding	requirement’		
	 		(applicable	on	or	after	1	January	2011)

	 •	ifrs	19	‘extinguishing	financial	liabilities	with	equity	instruments‘		
	 		(applicable	on	or	after	1	July	2010)

standards	that	are	not	applicable	until	after	 the	balance	sheet	date	have	not	been	prematurely	
applied.	the	effects	of	the	standards	on	the	earnings	performance	and	financial	position	of	the	Cts	
group	are	still	being	reviewed.

	
1.4	 new	and	amended	standards	with	mandatory	appliCation	in	2009

the	following	new	and	amended	standards	and	 interpretation	were	applied	 for	 the	 first	 time	as	
from	1	January	2009:

	 •	ifrs	1	/	ias	27	‘Cost	of	an	investment	in	a	subsidiary,		
	 		Jointly-controlled	entity	or	associate’

	 •	ifrs	2	‘share-based	payment	–	vesting	Conditions	and	Cancellations’

	 •	ifrs	7	‘improving	disclosures	about	financial	instruments’

	 •	ifrs	8	‘operating	segments’

	 •	ias	1	‘presentation	of	financial	statements’

	 •	ias	23	‘borrowing	Costs’

	 •	ias	32	/	ias	1	‘puttable	financial	instruments	and	obligations	arising	on	liquidation’

	 •	ifriC	9	/	ias	39	‘embedded	derivatives’

	 •	ifriC	13	‘Customer	loyalty	programs’

	 •	ifriC	14	/	ias	19	‘the	limit	of	a	defined	benefit	asset,		
	 		minimum	funding	requirements	and	their	interaction’

all	accounting	standards	mandatory	from	the	2009	financial	year	onwards	were	applied.	these	
mainly	comprise	ias	1	on	the	presentation	of	financial	statements	and	ifrs	8	on	segment	reporting.	
the	amendments	to	ias	1	result	in	a	new	presentation	format	of	the	primary	financial	statements.	
the	amendments	 to	 ifrs	8	did	 not	 have	any	material	 effects.	the	other	 accounting	 standards	
mandatory	for	the	first	time	in	fiscal	2009	also	have	no	material	impacts	on	the	presentation	of	the	
earnings	performance	and	financial	position	of	the	Cts	group.
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1.5	 disClosures	ConCerning	Consolidation	poliCies

all	relevant	subsidiaries	are	included	in	the	consolidated	financial	statements.	some	smaller	regional		
subsidiaries,	 in	both	 the	ticketing	segment	and	 the	live	entertainment	segment,	have	not	been	
included	 in	 the	consolidated	 financial	 statements	because	of	 their	 insignificance	 for	establishing	
a	 true	and	 fair	view	of	 the	group’s	earnings	performance	and	 financial	position.	the	 revenue	of	
capitalised	investments	not	included	in	the	consolidated	financial	statements	due	to	insignificance	
is	less	than	1.5%	of	group	revenue.

as	a	basic	principle,	the	financial	statements	of	the	companies	included	in	the	consolidated	finan-
cial	statements	are	prepared	in	accordance	with	uniform	accounting	policies.

the	balance	sheet	date	of	the	consolidated	companies	is	identical	to	that	of	the	parent.

Capital	consolidation	is	effected	using	the	acquisition	method	by	offsetting	the	carrying	amount	of	
the	investment	against	the	revalued	equity	of	the	subsidiary	at	the	time	of	acquisition	(‘purchase	
accounting’).	the	cost	of	 the	acquisition	 is	equal	 to	 the	 fair	 value	of	 the	 transferred	assets	and	
liabilities	assumed	at	 the	 time	of	 transaction,	plus	 the	cost	directly	attributable	 to	 the	acquisition.	
assets,	 liabilities	 and	 contingent	 liabilities	which	 can	be	 identified	 in	 the	 context	 of	 a	 corporate		
merger	are	recognised	at	their	respective	fair	values	at	the	time	of	acquisition	when	first	included	
in	consolidation.	any	amount	by	which	the	cost	exceeds	the	group’s	share	in	the	fair	value	of	net	
assets	 is	 recognised	as	 goodwill.	according	 to	 ifrs	3	and	 ias	36,	 goodwill	must	 be	 reviewed		
annually	with	regard	to	carrying	value	and	any	indications	of	impairment.	

Consolidation	is	carried	out	as	at	the	time	of	acquisition,	when	control	 is	acquired,	or	when	the	
minimum	significance	levels	for	inclusion	in	consolidation	are	exceeded.

investments	in	companies	over	which	significant	influence	can	be	exercised	are	measured	by	the	
equity	method;	a	significant	influence	can	be	exercised	if	the	share	of	voting	rights	is	between	20%	
and	50%	(‘associates’).	investments	measured	at	equity	are	carried	at	the	proportionate	adjusted	
interest	 in	 the	 investee’s	 equity.	Changes	 in	 the	 proportionate	 equity	 value	with	 effects	 on	 net	
income	are	recognised	in	the	income	statement	as	profit	or	loss	from	investments	stated	at	equity.	
if	the	group’s	share	in	losses	from	an	associate	is	equal	to	or	greater	that	the	group’s	share	in	that	
company,	the	group	does	not	post	any	further	losses	unless	it	has	entered	into	obligations	in	re-
spect	of	the	associate,	or	has	made	payments	for	the	associate.

through	a	subsidiary,	Cts	ag	holds	49.8%	of	the	shares	in	ticketone	s.p.a.,	milan	(hereinafter:	
ticketone).	ticketone	and	its	subsidiaries	are	fully	consolidated.	Cts	ag	exercises	‘control’,	within	
the	meaning	of	ias	27,	through	contractual	agreements.	an	agreed	purchase	option	ensures	that	
Cts	ag	can	increase	its	shareholding	in	ticketone	in	the	medium	term.

revenue,	 interim	results,	expenses	and	income,	as	well	as	receivables	and	payables	are	elimi-
nated	between	consolidated	companies.
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1.6	 business	Combinations	
1.6.1	 business	Combinations	in	the	tiCketing	segment

with	effect	from	28	January	2009,	eventim	uk	limited	(hereinafter:	eventim	uk)	was	established	
with	its	registered	office	in	london,	great	britain.	Cts	ag	holds	100%	of	the	shares	in	said	com-
pany.	eventim	uk	was	formed	in	the	course	of	implementing	the	partnership	with	live	nation.	since	
initial	consolidation,	the	company	has	generated	no	revenue	and	negative	earnings	of	eur	-399	
thousand.

in	february	 2009,	eventim	sports	Consulting	gmbh,	bremen,	was	 renamed	getgo	 consulting	
gmbh	and	its	registered	office	was	relocated	to	hamburg.	the	changes	were	entered	in	the	register	
of	companies	on	22	april	2009.

in	march	2009,	Cardplus	oy,	helsinki,	was	merged	with	lippupiste	oy,	tampere.	the	merger	was	
entered	in	the	finnish	register	of	companies	on	31	march	2009.

in	april	2009,	Zritel	o.o.o.,	moscow,	changed	its	name	to	Cts	eventim	ru	o.o.o.,	moscow.

with	effect	from	20	april	2009,	eventim	CZ	s.r.o.	(hereinafter:	eventim	CZ)	was	established	with	
its	registered	office	in	prague,	Czech	republic.	Cts	ag	holds	100%	of	the	shares	in	said	company.	
eventim	CZ	was	formed	in	the	course	of	implementing	the	partnership	with	live	nation.	since	initial	
consolidation,	the	company	has	generated	eur	3	thousand	in	revenue	and	negative	earnings	of	
eur	-166	thousand.

with	 effect	 from	22	december	 2009,	 a	 further	 40.48%	of	 the	 shares	 in	tempodome	gmbh,	
hamburg,	were	acquired.	the	price	paid	for	the	shares	was	eur	25	thousand.	Cts	ag	now	holds	
a	total	60%	of	the	shares	in	said	company.	the	objects	of	tempodome	gmbh,	hamburg,	are	to	
develop	online-based	business	models	and	 to	create,	operate	and	market	 internet	platforms	 for	
entertainment	products	for	business	and	final	customers.	since	initial	consolidation,	the	company	
has	generated	no	revenue	and	no	significant	earnings.	if	the	company	had	been	acquired	before	
1	January	2009,	revenue	in	the	reporting	period	would	have	been	eur	526	thousand	higher	in	the	
reporting	period,	and	consolidated	net	 income	would	have	been	eur	3	thousand	more	than	the	
revenue	and	consolidated	net	income	figures	actually	being	reported.	as	a	result	of	this	investment,	
cash	and	cash	equivalents	amounting	to	eur	28	thousand	were	acquired.

with	effect	from	22	december	2009,	100%	of	the	shares	in	the	shelf	company	einundsechzigste	
‘lydia’	vermögensverwaltungsgesellschaft	mbh,	hamburg,	were	acquired.	the	price	paid	 for	 the	
shares	was	eur	29	thousand.	the	registered	office	of	the	company	has	been	moved	to	bremen.	
the	company	has	not	generated	any	revenue	or	significant	income	in	the	current	financial	year.

	
1.6.2	 business	Combinations	in	the	live	entertainment	segment

in	the	live	entertainment	segment	there	were	no	changes	in	the	scope	of	consolidation	during	the	
reporting	year.
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1.7	 list	of	investments

a	list	of	shareholdings	is	published	in	the	electronic	federal	gazette.

	
1.8	 CurrenCy	translation	prinCiples

business	transactions	which	are	made	by	group	companies	in	currencies	other	than	the	local	cur-
rency	are	translated	at	the	rate	applying	on	the	date	of	transaction.

the	 financial	 statements	of	 foreign	 subsidiaries	whose	 currency	 is	 not	 the	euro	are	 translated	
using	the	functional	method.	the	functional	currency	used	for	those	parts	of	the	company	outside	
germany	is	 the	 local	currency	 in	each	case.	accordingly,	assets	and	 liabilities	of	entities	outside	
germany	or	outside	the	eurozone	are	translated	to	euro	using	the	rate	of	exchange	on	the	balance	
sheet	date.	revenue	and	expenses	are	translated	using	the	average	exchange	rate	for	the	respec-
tive	financial	year.	Currency	translation	differences	are	disclosed	as	a	separate	item	in	shareholders’	
equity.

	
1.9	 main	aCCounting	poliCies

aCCounting	poliCies

the	following	accounting	policies	remained	unchanged	compared	to	the	year	before.

when	preparing	the	consolidated	financial	statements,	it	is	necessary	to	a	certain	degree	to	make	
estimates	and	assumptions	that	affect	the	assets	and	liabilities,	the	disclosure	of	contingent	liabili-
ties	as	at	the	balance	sheet	date	and	the	statement	of	income	and	expenditure	during	the	financial	
year.	in	particular,	it	is	necessary	to	make	assumptions	when	performing	the	annual	impairment	test	
on	goodwill	and	when	recognising	deferred	tax	assets	in	respect	of	loss	carryforwards.	the	actual	
amounts	may	deviate	from	the	respective	estimates.	

	
note	ConCerning	reCognition	in	aCCordanCe	with	ias	32

in	 accordance	with	 ias	 32,	 contracts	which	 obligate	 a	 company	 to	 purchase	 its	 own	 equity		
instruments	are	recognised	as	financial	liabilities	carried	at	the	present	value	of	the	purchase	price.	
this	principle	also	applies	when	the	obligation	to	purchase	such	instruments	is	conditional	on	the	
contractual	partner	exercising	an	option,	and	is	independent	of	the	probability	of	such	option	being	
exercised.	 in	compliance	with	changes	 in	 international	accounting	practice,	 this	principle	 is	also	
applicable	 to	 the	 forward	purchase	of	 non-controlling	 shares	and	 to	 put	 options	granted	 to	 non-
controlling	interests	in	the	Cts	group.	in	order	to	calculate	the	potential	purchase	price	obligations,	
it	was	necessary	to	reclassify	these	non-controlling	shares	as	liabilities	instead	of	equity.	in	addition,	
goodwill	is	capitalised	to	the	amount	of	difference	between	the	present	value	of	the	liabilities	and	the	
carrying	amount	of	the	non-controlling	shares,	provided	that	the	purchase	price	obligations	resulting	
from	put	options	are	for	a	fixed	strike	price	and	all	the	opportunities	and	risks	deriving	from	the	put	
option	are	kept	within	the	Cts	group.
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Cash	and	Cash	eQuivalents

Cash	and	cash	equivalents	include	bank	balances	and	cash	in	hand.	bank	balances	and	cash	in	
hand	are	measured	at	their	nominal	value	at	the	balance	sheet	date.

	
reCeivables

receivables	 and	other	 assets	 are	 carried	 at	 nominal	 value	minus	 adjustments	 for	 discernible	
risks.	the	group	is	fundamentally	exposed	to	potential	default	risks	in	respect	of	receivables	and	
other	assets.	adequate	consideration	was	given	to	these	risks	by	making	appropriate	allowances	
for	doubtful	accounts.

	
inventories

inventories	are	carried	at	cost	of	purchase,	taking	ancillary	expenses	into	account	and	deducting	
any	bonuses	or	discounts	received,	or	at	cost	of	sales,	or	at	the	net	realisable	value	on	the	balance	
sheet	date.	borrowing	costs	for	loan	capital	are	not	capitalised.

	
finanCing	instruments

the	stated	values	of	the	group’s	financing	instruments,	which	include	cash	and	cash	equivalents,	
loans,	 investments,	 trade	 receivables	and	payables,	 receivables	 from	and	payables	 to	 affiliated	
companies,	other	assets	and	 liabilities,	and	 financial	 liabilities	are	compliant	with	 the	accounting	
principles	in	ias	39.

as	a	basic	principle,	financial	assets	are	classified	into	the	following	categories	in	accordance	with	
ias	39:

	 •	loans	and	receivables

	 •	financial	assets	carried	at	fair	value	through	profit	or	loss,

	 •	held-to-maturity	investments

	 •	available-for-sale	financial	assets.

financial	liabilities	are	recorded	at	amortized	costs	using	the	effective	interest	method.

Classification	depends	on	 the	 respective	purpose	 for	which	 the	 financial	assets	were	acquired.	
management	determines	how	financial	assets	are	to	be	classified	when	they	are	initially	recognised,	
and	reviews	this	classification	at	every	closing	date.

in	 the	 reporting	 year,	 the	group	did	 not	 classify	 any	 financial	 instruments	 as	 ‘held-to-maturity	
investments’	or	‘financial	assets	carried	at	fair	value	through	profit	or	loss’.	some	financial	assets	
classified	as	‘loans	and	receivables’	and	as	‘available-for-sale	financial	assets’	are	held.
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loans	and	receivables	are	non-derivative	 financial	assets	with	 fixed	or	determinable	payments	
that	are	not	quoted	in	an	active	market.	they	arise	when	the	group	provides	money,	goods	or	serv-
ices	directly	to	a	debtor	without	any	intention	to	trade	the	receivables.	loans	and	receivables	are	
carried	in	the	balance	sheet	under	cash	and	cash	equivalents,	loans,	trade	receivables,	receivables	
from	affiliated	companies	and	under	other	assets.	loans	and	receivables	are	carried	at	their	current	
purchase	cost.	at	each	reporting	date,	the	carrying	values	of	financial	assets	are	reviewed	to	deter-
mine	whether	there	are	any	objective	material	indications	of	impairment.	any	impairment	expense	
is	carried	through	profit	or	loss.

the	 available-for-sale	 financial	 assets	 include	 participations	 and	 securities.	participations	 are		
stated	at	their	respective	cost	of	purchase	because	there	is	no	active	market	for	these	companies,	
and	because	present	fair	values	cannot	reasonably	be	calculated	with	any	reliability.	 if	 there	are	
any	 indications	 that	 fair	 values	 are	 lower,	 these	 are	 applied	 accordingly.	securities	 are	 initially	
recognised	at	their	fair	value	on	the	settlement	date.	gains	and	losses	derived	from	securities	are	
recognised	in	equity,	not	through	profit	and	loss.

	
intangible	assets	and	property,	plant	and	eQuipment

intangible	assets	with	a	determinate	useful	 life	and	fixed	assets	are	carried	at	 their	cost	of	pur-
chase	or	 cost	 of	 sales,	minus	 systematic	 straight-line	 depreciation	 and	amortization.	 financing	
costs	are	not	included.	there	are	no	finance	lease	agreements	of	any	significance.

development	 costs	 for	 proprietary	 software	are	 recognised	as	 assets	 if	 they	meet	 the	 criteria	
specified	in	ias	38.

systematic	depreciation	and	amortization	of	intangible	assets	and	property,	plant	and	equipment	
is	mainly	based	on	the	following	useful	economic	lives:

	 •	software,	licences:	3	-	12	years

	 •	trademarks:	5	-	10	years

	 •	Customer	base:	4	-	10	years

	 •	other	property,	plant	and	office	equipment:	3	-	14	years

in	accordance	with	ifrs	3,	goodwill	with	an	indeterminate	useful	life	is	not	amortized	systemati-
cally,	but	is	reviewed	for	impairment	on	the	basis	of	the	recoverable	amount	for	the	cash-generating	
unit	to	which	the	goodwill	is	allocated.	for	the	impairment	test,	the	goodwill	is	subdivided	and	allo-
cated	to	cash-generating	units.	the	goodwill	is	allocated	to	those	cash-generating	units	expected	to	
derive	benefits	from	the	business	combination	in	which	the	goodwill	arose.

the	group	tests	its	goodwill	for	impairment	at	least	once	a	year	on	the	balance	sheet	date,	or	if	
significant	events	or	changes	in	circumstances	indicate	that	the	fair	value	of	a	reporting	entity	within	
the	group	might	be	lower	than	its	carrying	amount.	impairments	of	goodwill	may	not	be	reversed.

in	 compliance	with	 ias	36,	 the	group	 routinely	 assesses	 the	 carrying	 values	of	 all	 assets	 for	
possible	impairment.	if	events	or	changes	in	circumstances	provide	grounds	for	believing	that	the	
carrying	value	of	such	an	asset	might	no	longer	reach	the	applicable	amount,	the	group	makes	a	
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comparison	between	the	recoverable	amount	and	the	carrying	value	of	the	particular	asset	(impair-
ment	test).	if	the	asset	is	impaired,	the	group	records	an	impairment	loss	so	that	the	asset	is	written	
down	to	the	recoverable	amount.	in	no	case	did	the	carrying	values	of	reporting	entities	exceed	the	
respective	fair	value,	so	there	were	no	indications	of	impairments	to	the	stated	value	of	any	report-
ing	entity	in	the	2009	financial	year.

	
deferred	taxes

deferred	tax	assets	and	liabilities	are	recognised	in	compliance	with	ias	12,	according	to	which	
deferred	taxes	are	reported	using	the	balance	sheet	liabilities	method.

deferred	 tax	 assets	 and	 liabilities	 are	 formed	 for	 temporary	 differences	 between	 the	 carrying	
amounts	in	the	consolidated	balance	sheet	and	in	the	fiscal	balance	sheet,	as	well	as	for	fiscal	loss	
carryforwards.	deferred	tax	assets	are	recognised	if	 it	 is	 likely	that	taxable	earnings	will	be	avail-
able	against	which	the	deductible	temporary	difference	can	be	applied.	deferred	tax	assets	were	
formed	on	existing	loss	carryforwards	only	to	the	extent	that	it	is	likely,	taking	current	budgeting	into	
account,	that	these	can	be	realised.	deferred	tax	assets	and	liabilities	are	valued	at	the	applicable	
taxation	rates	that	must	prospectively	be	applied	to	the	taxable	income	in	those	years	in	which	the	
temporary	differences	are	expected	to	be	recovered	or	settled.	the	impact	of	a	changed	taxation	
rate	on	deferred	assets	and	liabilities	is	carried	as	tax	income	or	expense.

	
liabilities

liabilities	are	recognised	at	amortized	cost	using	the	effective	interest	method,	where	necessary.	
their	composition	and	remaining	terms	are	shown	in	the	analysis	of	liabilities.

	
provisions

in	accordance	with	ias	37,	other	provisions	were	formed	when	commitments	towards	third	par-
ties	exist	that	are	reasonably	likely	to	require	settlement.	the	probable	amounts	of	such	obligations	
were	estimated	according	to	the	state	of	knowledge	when	the	balance	sheet	was	prepared.

provisions	for	pensions	and	similar	obligations	are	formed	for	defined	benefit	plans.	these	are	
obligations	on	the	part	of	the	company	resulting	from	pension	expectancies	and	ongoing	benefits	
paid	to	active	employees	who	are	eligible	for	benefits.	pension	obligations	are	dependent	on	years	
of	service	and	the	pay	level	of	the	respective	employee.

provisions	 for	defined	benefit	plans	are	calculated	using	 the	projected	unit	credit	method.	this	
latter	method	takes	account	not	only	of	the	pensions	and	acquired	benefits	known	on	the	report-
ing	date,	but	also	any	anticipated	increases	in	salaries	and	pensions.	the	calculation	is	based	on	
actuarial	expertises,	taking	biometric	factors	into	account.	actuarial	gains	and	losses	resulting	from	
adjustments	and	amendments	of	actuarial	assumptions	in	line	with	experience	are	included	in	the	
income	statement.

if	reinsurance	policies	exist	for	pension	commitments	and	can	only	be	used	to	cover	the	benefits	
due	under	 the	pension	commitments,	and	 the	 insurance	policy	 is	pledged	 to	 the	beneficiary	em-
ployee,	these	are	treated	as	qualifying	insurance	policies	in	accordance	with	ias	19.	the	coverage	
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values	are	treated	as	plan	assets	and	are	offset	against	the	respective	pension	provisions	in	the	
balance	sheet.

	
non-Controlling	interest

transactions	with	non-controlling	interest	are	treated	as	transactions	with	parties	external	to	the	
group.	disposals	 of	 shares	 to	 non-controlling	 interest	 result	 in	 gains	 and	 losses	 in	 the	 consoli-
dated	 financial	 statements.	Conversely,	 purchases	of	 shares	 in	 non-controlling	 interest	 result	 in		
recognition	of	goodwill,	to	an	amount	equal	to	the	difference	between	the	purchase	price	and	the	
proportional	present	value	of	the	subsidiary’s	net	assets.

	
reCognition	of	revenue

revenue	and	other	income	are	recognised	when	a	contract	has	been	concluded	with	legal	effect,	
delivery	has	been	made	or	the	service	has	been	performed,	a	price	is	fixed	and	determinable,	and	
it	can	be	assumed	that	the	price	will	be	paid.	revenue	is	stated	less	discounts,	price	reductions,	
customer	bonuses	and	rebates.	price	reductions	reduce	revenue	as	soon	as	the	respective	revenue	
is	recognised.

revenue	in	the	ticketing	segment	that	relates	to	the	sale	of	tickets	to	final	customers	is	realised	
when	the	respective	Cts	ticketing	company	delivers	the	tickets	to	the	final	customer.	in	the	live	
entertainment	segment,	ticket	revenue	generated	in	the	pre-sales	period	is	posted	by	the	promoter	
on	the	liabilities	side	as	advance	payments	received.	when	the	event	is	subsequently	held,	these	
advance	payments	received	are	transferred	to	revenue	and	the	profits	are	realised.

	
expense	reCognition

expenses	are	recognised	as	such	when	they	are	incurred.	

software	development	services	are	recognised	as	expense	if	they	do	not	meet	the	requirements	
of	ias	38,	and	are	mostly	included	in	cost	of	sales.

	
leasing	arrangements

leasing	instalments	for	operating	leasing	arrangements	are	recognised	in	the	income	statement	
for	the	term	of	the	respective	leasing	arrangement.
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2.	 disClosure	of	reCeivables	relating	to	tiCket	monies		
	 in	the	balanCe	sheet

in	order	to	ensure	uniform	presentation,	receivables	relating	to	ticket	monies	from	pre-sales	in	the	
ticketing	segment,	which	were	previously	carried	as	current	trade	receivables,	are	accounted	for	
as	other	current	assets	as	at	the	balance	sheet	date	of	31	december	2009.	the	prior	year	carrying	
amounts	of	current	trade	receivables	and	other	current	assets	as	at	31	december	2008	and	as	at		
1	January	2008	have	been	adjusted	accordingly.

the	following	table	provides	an	overview	of	the	changes	resulting	from	this	reclassification:

3.	 notes	to	the	Consolidated	balanCe	sheet

Cash	and	Cash	eQuivalents	(1)

Cash	 and	 cash	 equivalents	 of	 eur	 229.794	 million	 (prior	 year:	 eur	 213.072	 million)	 are		
predominantly	bank	balances.

a	separate	calculation	of	net	cash	is	presented	in	section		3.3.1,	financial	position,	on	page	35	of	
the	combined	management	report.

	
trade	reCeivables	(Current)	(2)

Current	trade	receivables	totalling	eur	19.799	million	(prior	year:	eur	18.020	million)	are	payable	
within	one	year.	the	prior	year	carrying	amounts	of	current	trade	receivables	were	adjusted	(see	
section	2	on	the	disclosure	of	receivables	relating	to	ticket	monies	in	the	balance	sheet).

31.12.2008 01.01.2008

After  
reclassi- 
fication

Before  
reclassi- 
fication

  
 

Change

After  
reclassi- 
fication

Before 
reclassi- 
fication

  
 

Change

[EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000]

Current assets
trade	receivables	 18,020 27,236 -9,216 18,030 24,202 -6,172
other	assets 24,034 14,818 9,216 24,692 18,520 6,172
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raw	materials	and	supplies	include,	inter	alia,	blank	tickets	and	catering	stocks.	finished	goods	
and	merchandise	mainly	related	to	it	hardware,	merchandising	articles	and	tickets.

payments	on	account	pertain	to	prepaid	production	costs	(e.g.	artists’	fees)	for	events	taking	place	
in	2010.

no	impairments	of	inventories	were	made.

	
reCeivables	from	inCome	tax	(Current)	(5)

the	receivables	from	income	tax	relate	to	tax	refund	entitlements	amounting	to	eur	8.805	million	
(prior	year:	eur	6.975	million).

reCeivables	from	affiliated	Companies	(Current)	(3)

the	eur	3.566	million	 in	current	 receivables	 from	affiliated	companies	 (prior	year:	eur	1.711	
million)	 relate	principally	 to	 receivables	 from	subsidiaries	 in	eastern	europe	 that	are	not	consoli-
dated	due	to	insignificance	(eur	3.291	million;	prior	year:	eur	1.253	million).	the	increase	resulted	
especially	from	growing	receivables	due	to	intensified	operations.	eur	6	thousand	in	receivables	
from	associated	companies	are	also	included	(prior	year:	eur	19	thousand).

	
inventories	(4)

inventories	comprised	the	following	items:

 31.12.2009 31.12.2008 Change

[EUR‘000] [EUR‘000] [EUR‘000]

raw	materials	and	supplies 471 514 -43
finished	goods	and	merchandise 1,471 1,905 -434
payments	on	account	for	events 13,629 10,314 3,315

15,571 12,733 2,838

70



Consolidated	financial	statements	2009

other	assets	(Current)	(6)

other	assets,	at	eur	47.722	million	(prior	year:	eur	24.034	million)	comprise	 financial	assets	
(eur	43.580	million,	prior	year:	eur	19.432	million)	and	non-financial	assets	(eur	4.142	million,	
prior	year:	eur	4.602	million).	the	prior	year	carrying	amounts	of	other	current	assets	were	adjus-
ted	(see	section	2	on	the	disclosure	of	receivables	relating	to	ticket	monies	in	the	balance	sheet).

other	 financial	assets	 relate,	 inter	alia,	 to	 receivables	 from	 ticket	pre-sales	at	eur	27.541	mil-
lion	(prior	year:	eur	15.668	million),	to	current	loans	at	eur	5.735	million	(prior	year:	eur	1.287	
million),	 to	receivables	 in	respect	of	security	deposits	at	eur	4.429	million	(prior	year:	eur	445	
thousand),	and	securities	measured	at	fair	value	but	not	through	profit	and	loss	at	eur	2.016	million	
(prior	year:	eur	0	thousand).

the	other,	non-financial	assets	relate	to	refund	claims	in	respect	of	sales	tax	and	other	taxes,	at	
eur	1.495	million	 (prior	year:	eur	1.932	million)	and	other	 receivables	amounting	 to	eur	407	
thousand	 (prior	 year:	eur	829	 thousand).	other,	 non-financial	 assets	 also	 include	 a	 deferred	
expense	item	at	eur	2.240	million	(prior	year:	eur	1.841	million)	that	mainly	relates	to	costs	for	
future	events.

in	 the	 2009	 business	 year,	 collateral	 amounting	 to	eur	688	 thousand	 (prior	 year:	 eur	746	
thousand)	were	provided	by	group	companies,	in	particular	eur	249	thousand	for	rental	deposits	
(prior	year:	eur	317	thousand).
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property,	plant	and	eQuipment	(7)

the	composition	and	development	is	shown	in	the	following	table:

Other real estate, 
land rights and 

buildings, including 
buildings on third-

party properties
Technical equipment 

and machinery

Other facilities, 
operating and  

office equipment
Payments  

on account Total

[EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000]

historical cost
1	January	2008 153 749 17,561 1,898 20,361
Change	in	scope	of	consolidation 0 70 36 0 106
additions 0 32 4,025 657 4,714
disposals -34 0 -866 0 -900
reclassifications 0 0 1,897 -1,897 0
Currency	differences -1 0 -28 0 -29
adjustments	due	to	tax	audit 0 0 31 0 31
31 december 2008 118 851 22,656 658 24,283

	
Change	in	scope	of	consolidation 0 0 10 0 10
additions 145 92 4,934 765 5,936
disposals 0 -119 -414 0 -533
reclassifications 0 0 660 -660 0
Currency	differences 0 0 -8 0 -8
31 december 2009 263 824 27,838 763 29,688

Accumulated depreciation and amortization
1	January	2008 65 315 12,186 0 12,566
additions 13 180 3,147 0 3,340
disposals -34 0 -723 0 -757
Currency	differences -1 0 -30 0 -31
31 december 2008 43 495 14,580 0 15,118

additions 36 124 3,575 0 3,735
disposals 0 -30 -373 0 -403
Currency	differences 0 0 -2 0 -2
31 december 2009 79 589 17,780 0 18,448

Carrying value
1	January	2008 88 434 5,375 1,898 7,795
31	december	2008 75 356 8,076 658 9,165
31 december 2009 184 235 10,058 763 11,240

72



Consolidated	financial	statements	2009

intangible	assets	(8),	goodwill	(15)

the	composition	and	development	is	shown	in	the	following	table:

investments	in	intangible	assets	and	goodwill,	at	eur	12.535	million,	relate	to	additions	for	soft-
ware	and	licences	(eur	1.781	million),	capitalized	development	expenditure	(eur	2.462	million),	
trademarks	and	similar	rights	(eur	34	thousand),	customer	base	(eur	26	thousand)	and	goodwill	
(eur	8.232	million).

Concessions, 
industrial property 
rights and similar 
rights and assets, 

and licences to such 
rights and assets Goodwill Customer base

Payments on 
account / Proprietary 
software in progress Total

[EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000]

historical cost
1	January	2008 35,004 84,356 10,736 364 130,460
Change	in	scope	of	consolidation 931 0 1,595 0 2,526
additions 6,886 10,429 0 952 18,267
disposals -1,160 0 0 0 -1,160
reclassification 304 0 0 -304 0
Currency	differences -14 0 0 -2 -16
december 2008 41,951 94,785 12,331 1,010 150,077

Change	in	scope	of	consolidation 2 0 0 0 2
additions 3,825 8,232 26 452 12,535
disposals -420 -1,221 0 0 -1,641
reclassification 727 0 0 -727 0
Currency	differences -21 0 0 -1 -22
december 2009 46,064 101,796 12,357 734 160,951

Accumulated depreciation and amortization
1	January	2008 25,275 4,867 5,778 0 35,920
additions 3,335 0 873 0 4,208
disposals -1,137 0 0 0 -1,137
Currency	differences -8 0 0 0 -8
31 december 2008 27,465 4,867 6,651 0 38,983

additions 4,210 0 748 0 4,958
disposals -407 0 0 0 -407
Currency	differences -4 0 0 0 -4
31 december 2009 31,264 4,867 7,399 0 43,530

Carrying values
1	January	2008 9,729 79,489 4,958 364 94,540
31	december	2008 14,486 89,918 5,680 1,010 111,094
31 december 2009 14,800 96,929 4,958 734 117,421
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investments	amounting	 to	eur	2.265	million	were	made	 in	 the	Cts	 ‘global	ticketing	system’	
software	 for	 further	 advancement	 and	networking	of	 additional	 software	 systems	 (network,	web,	
in-house)	 to	meet	 international	 requirements.	of	 those	 investments,	eur	2.082	million	were	 for	
proprietary	software	and	eur	183	thousand	for	external	software	development.

notes	on	the	development	of	goodwill	are	presented	below	under	‘goodwill	(15)’.

with	the	exception	of	goodwill,	there	are	no	intangible	assets	with	unlimited	useful	life.

	
investments	(9),	investments	stated	at	eQuity	(10),	loans	(11)

the	composition	and	development	is	shown	in	the	following	table:

Shares in  
affiliated  

companies Participations
Investments 

stated at equity

Loans due  
to affiliated  
companies

Security  
investments Other loans Total

[EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000]

historical cost
1	January	2008 326 866 33 884 33 1,851 3,993
additions 30 149 172 25 0 0 376
disposals -56 0 0 -479 0 -433 -968
reclassifications 0 -19 19 0 0 0 0
Currency	differences 0 0 0 17 0 0 17
31 december 2008 300 996 224 447 33 1,418 3,418

additions 15 1 119 0 0 1 136
disposals 0 -131 0 -369 0 -668 -1,168
reclassifications 0 -12 0 0 0 0 -12
Currency	differences 0 0 0 -2 0 0 -2
31 december 2009 315 854 343 76 33 751 2,372

Accumulated depreciation  
and amortization
1	January	2008 69 156 0 437 2 0 664
additions 0 0 0 0 3 0 3
disposals -56 0 0 -437 0 0 -493
31 december 2008 13 156 0 0 5 0 174

additions 0 7 0 0 0 341 348
31 december 2009 13 163 0 0 5 341 522

Carrying values
1	January	2008 257 710 33 447 31 1,851 3,329
31	december	2008 287 840 224 447 28 1,418 3,244
31 december 2009 302 691 343 76 28 410 1,850
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investments	(9)

investments,	at	eur	691	thousand	(prior	year:	eur	840	thousand)	relate	primarily	to	participa-
tions.

	
investments	stated	at	eQuity	(10)

the	adjusted	carrying	value	of	the	interest	in	greensave	gmbh,	würzburg,	is	eur	63	thousand	
(prior	year:	eur	35	thousand).	as	at	31	december	2009,	this	company	discloses	a	balance	sheet	
total	of	eur	196	thousand	(prior	year:	eur	188	thousand),	revenue	of	eur	387	thousand	(prior	
year:	eur	218	thousand)	and	net	income	for	the	year	of	eur	98	thousand	(prior	year:	of	eur	9	
thousand).	the	group’s	share	in	the	assets	of	greensave	gmbh	is	carried	at	eur	55	thousand	
(prior	year:	eur	53	thousand),	and	the	share	 in	debts	at	eur	14	thousand	(prior	year:	eur	23	
thousand).

the	adjusted	 carrying	 value	of	 the	 interest	 in	greenfield	festival	ag,	hünenberg,	 is	eur	280	
thousand	 (prior	 year:	eur	189	 thousand).	as	at	 31	december	 2009,	 this	 company	discloses	a	
balance	sheet	total	of	eur	516	thousand	(prior	year:	eur	1.006	million),	revenue	of	eur	4.075	
million	 (prior	 year:	eur	4.534	million)	 and	 net	 income	 for	 the	 year	 of	eur	92	 thousand	 (prior	
year:	eur	718	thousand).	the	group’s	share	in	the	assets	of	greensave	festival	ag	is	carried	at		
eur	123	thousand	(prior	year:	eur	240	thousand),	and	the	share	in	debts	at	eur	97	thousand	
(prior	year:	eur	236	thousand).

	
loans	(11)

loans	 include	 loan	 receivables	 from	 associates,	 at	 eur	 51	 thousand	 (prior	 year:	 eur	 422	
thousand),	 and	 from	affiliated	 companies,	 at	eur	25	 thousand	 (prior	 year:	eur	25	 thousand).	
loans	to	third	parties	amount	to	eur	410	thousand	(prior	year:	eur	1.418	million).

	
trade	reCeivables	(non-Current)	(12)

non-current	 trade	receivables,	at	eur	1.268	million	 (prior	year:	eur	1.330	million),	have	a	 re-
maining	term	of	between	one	and	five	years.	these	receivables	result	from	medium-	to	long-term	
partnerships	with	promoters	in	the	live	entertainment	segment.

non-current	trade	receivables	are	neither	impaired	nor	overdue	as	at	the	closing	date.	

	
reCeivables	from	affiliated	Companies	(non-Current)	(13)

non-current	receivables	from	affiliated	companies	include	loans	granted	to	subsidiaries	in	eastern	
europe,	 at	eur	1.146	million	 (prior	 year:	eur	1.716	million),	 and	 receivables	 from	associates,	
at	eur	40	thousand	(prior	year:	eur	0	thousand).	these	receivables	have	a	remaining	term	of		
between	one	and	five	years.
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other	assets	(non-Current)	(14)

of	the	non-current	other	assets,	at	eur	2.303	million	(prior	year:	eur	64	thousand),	eur	2.302	
million	(prior	year:	eur	49	thousand)	are	financial	assets	and	mainly	relate	to	receivables	for	new	
types	of	event,	at	eur	2.254	million	(prior	year:	eur	0	thousand).	

	
goodwill	(15)

the	disclosed	goodwill	totalling	eur	96.929	million	(prior	year:	eur	89.918	million)	breaks	down	
into	eur	61.025	million	in	the	ticketing	segment	(prior	year:	eur	59.172	million)	and	eur	35.904	
million	in	the	live	entertainment	segment	(prior	year:	eur	30.746	million).	of	that	disclosed	good-
will,	eur	20.690	million	(prior	year:	eur	18.839	million)	relates	to	goodwill	from	put	options;	the	
latter	figure	breaks	down	into	eur	19.206	million	in	the	ticketing	segment	(prior	year:	eur	17.286	
million)	and	eur	1.484	million	in	the	live	entertainment	segment	(prior	year:	eur	1.553	million).

in	 the	ticketing	 segment,	 goodwill	 increased	by	eur	1.853	million	 in	 the	 reporting	 year.	the	
change	mainly	relates	to	goodwill	from	put	options	to	be	recognised	in	accordance	with	ias	32.	an	
addition	of	eur	2.957	million	resulted	from	a	change	in	measured	carrying	amount	at	the	balance-
sheet	date,	based	on	variable	purchase	price	obligations.	this	was	offset	by	derecognition	of	eur	
1.036	million	in	goodwill	as	a	result	of	fixing	a	specific	purchase	price	when	offering	shares	in	a	sub-
sidiary	that	was	already	included	in	consolidation,	and	the	acceptance	of	those	shares	in	december	
2009.	the	legal	transfer	of	those	shares	will	be	effected	at	the	beginning	of	2010.

the	change	in	goodwill	in	the	live	entertainment	segment	(eur	5.158	million)	principally	involves	
an	addition	in	goodwill	resulting	from	the	acquisition	of	shares	in	a	subsidiary	that	was	already	inclu-
ded	in	consolidation.	financial	addition	occurred	in	the	2009	financial	year,	whereas	legal	transfer	
of	the	shares	was	effected	in	January	2010.

this	goodwill	is	allocated	to	the	cash	generating	units	(Cgus)	of	the	group.	the	cash	generating	
units	correspond	to	the	group	reporting	entities	(segments),	i.e.	ticketing	und	live	entertainment.	
impairment	tests	are	performed	on	goodwill	to	determine	the	recoverable	amount	of	a	Cgu,	equal	
to	the	fair	value	minus	costs	of	sale.	the	fair	value	is	the	best	possible	estimate	of	the	amount	for	
which	an	independent	third	party	would	acquire	the	cash	generating	unit	on	the	balance	sheet	date,	
minus	the	costs	of	sale.	the	fair	value	is	calculated	on	the	basis	of	a	company	valuation	model.	this	
procedure	and	the	basic	assumptions	apply	to	all	Cgus	with	goodwill	that	is	subject	to	impairment	
tests.	these	calculations	are	based	on	forecast	cash	flows	derived	from	five-year	planning.	when	
determining	budget	figures,	the	management	took	into	account	current	and	future	likelihoods,	busi-
ness	and	economic	trends,	economic	development	and	other	circumstances.	the	cash	flows	in	the	
year	of	perpetuity	correspond	to	the	cash	flow	in	the	last	year	of	five-year	planning.	a	discount	rate	
of	8.4%	was	applied	for	this	purpose.	the	discount	rates	used	are	interest	rates	after	tax	and	reflect	
the	specific	risks	to	which	the	respective	Cgus	are	exposed.	the	group	applies	constant	growth	
rates	of	1%	to	extrapolate	cash	flows.	this	growth	rate	is	derived	from	past	experience	and	does	not	
exceed	the	long-term	growth	of	the	respective	markets	in	which	the	entity	operates.	no	impairment	
of	goodwill,	sub-divided	according	to	segment,	was	required	in	the	2009	financial	year.
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deferred	tax	assets	(16)

the	deferred	tax	assets,	at	eur	1.360	million,	pertain	to	the	following:

as	at	31	december	2009,	 the	view	of	 the	group	 is	 that,	 in	 the	case	of	 the	deferred	 tax	assets	
including	the	assets	recognised	from	use	of	the	loss	carryforwards	amounting	to	eur	595	thousand	
(prior	year:	eur	1.345	million),	there	is	a	likelihood	that	the	group	companies	will	generate	profits	
of	least	the	same	amount	in	future	periods.

no	deferred	tax	assets	were	stated	for	eur	4.693	million	in	loss	carryforwards	for	municipal	trade	
tax	purposes	(prior	year:	eur	2.464	million),	and	for	eur	4.851	million	in	loss	carryforwards	for	
corporation	tax	purposes	(prior	year:	eur	2.588	million),	and	for	eur	2.087	million	in	other	loss	
carryforwards	for	foreign	taxation	purposes	(prior	year:	eur	964	thousand).	according	to	ias	12	
deferred	tax	assets	are	not	to	be	formed	in	respect	of	the	aforementioned	loss	carryforwards	since	
it	is	not	expected	at	present	that	the	tax	refund	claims	will	be	realised	in	the	near	term.

the	rate	of	deferred	domestic	taxation	averaged	31%.	this	rate	includes	corporation	tax	at	15%,	
the	solidarity	supplement	at	5.5%	of	the	corporation	tax	and	an	average	15.2%	rate	of	municipal	
trade	tax.	the	respectively	applicable	tax	rates	were	applied	to	foreign	subsidiaries.

 31.12.2009 31.12.2008 Change

[EUR‘000] [EUR‘000] [EUR‘000]

tax	loss	carryforwards 595 1,345 -750
temporary	differences 765 584 181

1,360 1,929 -569
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the	deferred	tax	assets	and	liabilities	relate	to	the	following	balance	sheet	items	and	loss	carry-
forwards:

31.12.2009 31.12.2008

deferred  
tax assets

deferred  
tax liabilities

deferred  
tax assets

deferred  
tax liabilities

[EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000]

Cash	and	cash	equivalents 0 0 143 0

trade	receivables 467 195 215 61
other	assets 156 231 1 239
Current assets 623 426 359 300

property,	plant	and	equipment 0 64 1 81

intangible	assets 296 702 397 839
loans 307 0 320 0
Non-current assets 603 766 718 920

other	provisions 14 0 49 0
other	liabilities 36 3 33 3
Current liabilities 50 3 82 3

pension	provisions 3 99 0 176
Non-current liabilities 3 99 0 176

loss	carryforwards 595 0 1,345 0
Total 1,874 1,294 2,504 1,399

offset -514 -514 -575 -575
deferred tax assets / liabilities 1,360 780 1,929 824
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short-term	finanCial	liabilities	and	Current	portion	of		
long-term	finanCial	liabilities	(17)

the	short-term	financial	liabilities	and	the	current	portions	of	long-term	financial	liabilities	relate	to	
short-term	purchase	price	obligations	deriving	from	put	options	granted,	which	had	to	be	recognised	
at	eur	22.430	million	in	accordance	with	ias	32	(prior	year:	eur	4.370	million),	to	purchase	price	
obligations	deriving	from	the	acquisition	of	shares	in	subsidiaries	already	included	in	consolidation,	
at	eur	1.725	million	(prior	year:	eur	0	thousand),	and	to	liabilities	to	banks,	at	eur	1.063	million	
(prior	year:	eur	656	thousand).

liabilities	to	banks	were	subject	to	interest	at	normal	market	rates.	the	interest	effects	caused	by	
compounding	purchase	price	obligations	 for	put	options	were	stated	as	eur	1.017	million	 (prior	
year:	eur	904	thousand)	in	the	financial	result.

	
trade	payables	(18)

trade	payables,	at	eur	35.890	million	(prior	year:	eur	31.693	million)	are	payable	within	one	
year.

	
payables	to	affiliated	Companies	(19)

payables	to	affiliated	companies	result	from	supplies	and	services	and	are	broken	down	into	eur	
1.016	million	for	the	ticketing	segment	(prior	year:	eur	1.268	million)	and	eur	214	thousand	for	
the	live	entertainment	segment	(prior	year:	eur	165	thousand).

	
advanCe	payments	reCeived	(20)

the	advance	payments	received,	at	eur	101.766	million	(prior	year:	eur	84.086	million),	result	
from	 ticket	monies	already	 received	 for	 future	events	 in	 the	live	entertainment	segment.	these	
advance	payments	are	posted	to	revenue	after	the	respective	events	have	taken	place	and	accounts	
have	been	settled.
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the	other	provisions	relate	to	many	matters,	with	individual	carrying	amounts	of	only	secondary	
importance,	such	as	commission	and	litigation	risks.

	
tax	provisions	(22)

Changes	in	tax	provisions	are	shown	in	the	following	table:

other	liabilities	(Current)	(23)

other	liabilities	comprise	eur	98.413	million	in	financial	liabilities	(prior	year:	eur	96.961	million)	
and	eur	26.626	million	in	non-financial	liabilities	(prior	year:	eur	22.913	million).

the	 financial	 liabilities	 include	 liabilities	 from	 ticketing	monies	not	 yet	 invoiced,	 at	eur	94.249	
million	 (prior	 year:	eur	92.619	million),	 liabilities	 from	purchase	price	 obligations,	 at	eur	151	
thousand	(prior	year:	eur	1.662	million),	liabilities	from	third-party	concerts,	at	eur	1.396	million	
(prior	year:	eur	977	thousand),	and	eur	2.617	in	other	financial	liabilities	(prior	year:	eur	1.703	
million).

the	non-financial	liabilities	result	from	tax	liabilities,	at	eur	12.298	million	(prior	year:	eur	10.124	
million),	social	insurance	liabilities,	at	eur	2.588	million	(prior	year:	eur	2.406	million),	liabilities	
to	 personnel,	 at	eur	6.629	million	 (prior	 year:	eur	5.918	million),	 credit	 voucher	 liabilities,	 at		
eur	3.223	million	(prior	year:	eur	2.234	million),	deferred	revenue,	at	eur	602	thousand	(prior	
year:	 eur	296	 thousand),	 and	 other	 non-financial	 liabilities,	 at	 eur	1.286	million	 (prior	 year:		
eur	1.935	million).

other	provisions	(21)

Changes	in	other	provisions	are	shown	in	the	following	table:

01.01.2009
Change in consoli-

dated companies Consumption Reversal Addition 31.12.2009

[EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000]

Other provisions 1,160 -4 -707 -59 941 1,331

01.01.2009
Change in consoli-

dated companies Consumption Reversal
Currency  

differences Addition 31.12.2009

[EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000]

Tax provisions 7,265 -8 -6,358 -80 -13 9,272 10,078
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medium-	and	long-term	finanCial	liabilities	(24)

as	at	the	balance	sheet	date,	medium-	and	long-term	financial	liabilities	amounting	to	eur	7.961	
million	were	carried	(prior	year:	eur		24.990	million).	of	that	total,	eur	3.762	million	(prior	year:	
eur	3.701	million)	relate	to	a	purchase	price	obligation	for	acquisition	of	additional	shares	in	a	sub-
sidiary	already	included	in	consolidation	and	recognised	at	present	value,	and	eur	4.199	million	to	
bank	loans	(prior	year:	eur	4.614	million).	the	purchase	price	obligations	deriving	from	put	options	
and	recognised	in	the	previous	year	at	present	value	under	the	medium-	and	long-term	financial	
liabilities	(eur	16.675	million)	were	reclassified	as	current	 financial	 liabilities	on	account	of	 their	
payment	terms.	

	
other	liabilities	(non-Current)	(25)

other	non-current	liabilities,	at	eur	12	thousand,	result	from	loan	liabilities	(prior	year:	eur	1.052	
million).	the	decline	relative	to	the	year	before	is	mainly	due	to	the	redemption	of	liabilities	for	the	
acquisition	of	distribution	rights.	these	liabilities	are	due	in	one	to	five	years.

the	composition	and	remaining	term	of	the	liabilities	as	at	31	december	2009	are	shown	in	the	
following	statement	of	liabilities:

Statement of liabilities Total Remaining term

up	to		
one	year

between	one	
and	five	years

1)	from	taxes	
2)	for	social	security

[EUR] [EUR] [EUR] [EUR]

financial	liabilities 33,179,266 25,217,733 7,961,533
(2008:	eur	30.016	m) (2008:	eur	5.026	m) (2008:	eur	24.989	m)

advance	payments	received	for	events 101,766,084 101,766,084

(2008:	eur	84.086	m) (2008:	eur	84.086	m)

trade	payables 35,889,823 35,889,823

(2008:	eur	31.693	m) (2008:	eur	31.693	m)

payables	to	affiliated	companies 1,230,496 1,230,496

(2008:	eur	1.433	m) (2008:	eur	1.433	m)

other	liabilities 125,050,741 125,038,530 12,211 1)	12,298,214

(2008:	eur	120.927	m) (2008:	eur	119.875	m) (2008:	eur	1.052	m) (2008:	eur	10.124	m)

2)	2,587,819

(2008:	eur	2.406	m)

Liabilities, total 297,116,410 289,142,666 7,973,744
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pension	provisions	(26)

the	subsidiaries	marek	lieberberg	konzertagentur	gmbh	&	Co.	kg,	ticketone	s.p.a.,	t.o.s.t.	
ticketone	sistemi	teatrali	s.r.l.	and	Cts	eventim	sports	gmbh	have	made	direct	and	 individual	
pension	 commitments	 to	 selected	 beneficiaries.	 in	 the	 2009	 financial	 year,	 benefits	 amounting	
to	eur	63	 thousand	were	 paid	 out	 of	 pension	 obligations	 to	 beneficiaries	 (prior	 year:	eur	52	
thousand).	the	current	2005	g	heubeck	tables	are	applicable	when	accounting	for	pension	obli-
gations.	reinsurance	benefits	which	have	been	pledged	to	beneficiary	employees	on	the	basis	of	
pension	commitments	are	recognised	as	plan	assets	and	were	offset	against	pension	provisions.

31.12.2009 31.12.2008

[EUR‘000] [EUR‘000]

Composition of pension provisions:
Current	market	value	of	the	plan	assets -952 -939
present	value	of	the	non-fund-financed	obligations 3,668 3,186
Pension provisions 2,716 2,247

The following amounts were included in the income statement:
regular	service	costs 167 143
interest	expenses 193 195
expected	income	from	plan	assets -30 -27
actuarial	losses	/	gains	in	the	current	year 202 -510
Total amount included in personnel expenses 532 -199

The amount of provisions included in the balance sheet developed as follows:
beginning	of	the	year 2,247 2,521
total	expense	/	income	included	in	the	income	statement 532 -199
deferred	beneficiaries;	transfer	to	other	companies 0 -23
amounts	paid -63 -52
End of year 2,716 2,247

The following essential actuarial assumptions were made:
discount	rate 5.3% 6.0%
expected	income	from	plan	assets 4.1% 4.2%
future	salary	increases 2.0%	-	2.5% 2.0%	-	3.5%
future	pension	increases 1.0%	-	3.0% 1.9%	-	3.0%
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Changes	in	plan	assets	are	shown	in	the	table	below.	plan	assets	are	reinsurance	policies	used	
to	cover	pension	obligations.	in	combination	with	the	income	generated	in	past	years	and	the	asso-
ciated	expectations	regarding	future	gains,	an	average	of	4.1%	is	taken	as	the	expected	long-term	
rate	of	return.

2009 2008

[EUR‘000] [EUR‘000]

plan	assets	1	January 939 857
income	from	plan	assets 13 82
Plan assets 31 december 952 939

deferred	tax	liabilities	(27)

deferred	tax	liabilities,	at	eur	780	thousand	(prior	year:	eur	824	thousand),	result	from	tempo-
rary	differences	in	the	carrying	amounts	stated	in	the	consolidated	balance	sheet	and	in	the	fiscal	
balance	sheet.

	
shareholders’	eQuity	(28)

the	parent	company	of	the	group	is	organised	as	a	public	limited	company.	as	a	basic	principle,	
the	shareholders	therefore	bear	liability	only	to	the	amount	of	their	capital	contribution.

reference	is	made	to	the	consolidated	statement	of	changes	in	equity.

the	annual	shareholders’	meeting	of	the	company	held	on	23	august	2005	resolved	to	increase	
the	share	capital	of	Cts	ag,	previously	amounting	 to	eur	12,000,000,	by	adding	an	additional	
eur	12,000,000	 from	 reserves.	the	share	 capital	 increase	was	 registered	at	 the	munich	local	
Court	on	6	october	2005,	and	the	new	no-par	value	bearer	shares	were	credited	to	shareholder	
depots	on	30	october	2005.	as	at	the	closing	date,	the	company	had	thus	issued	24,000,000	no-par	
value	bearer	shares.	each	share	represents	an	arithmetic	share	in	the	share	capital	of	eur	1.00.

as	at	the	closing	date,	authorised	capital	amounted	to	eur	12,000,000	(authorised	capital	2009).	
it	 is	granted	until	13	may	2014.	by	resolution	of	the	shareholders’	meeting	on	14	may	2009,	the	
management	board	 is	authorised	 to	 increase	 the	share	capital	of	 the	company	on	one	or	more	
occasions	in	the	period	up	to	13	may	2014,	contingent	on	supervisory	board	approval,	by	issuing	
new	shares	against	cash	deposits	or	contributions	 in	kind,	 the	total	 increase	not	 to	exceed	eur	
12,000,000.	the	 shareholders	must	 be	granted	 subscription	 rights	 to	 such	new	shares,	 but	 the	
management	board	is	authorised	to	exclude	such	subscription	rights	 in	certain	cases,	subject	to	
supervisory	board	approval.	no	use	has	been	made	so	far	of	this	authorisation.

at	 the	shareholders’	meeting	on	21	January	2000,	a	contingent	share	capital	 increase	of	eur	
180,000	was	agreed	(contingent	capital	2000/1).	this	increase	shall	be	effected	only	to	the	extent	
that	holders	of	options	issued	under	the	stock	option	plan	on	the	basis	of	the	authorisation	granted	
on	21	January	2000	exercise	their	stock	options.	the	new	shares	participate	in	the	profits	of	the	
company	 from	 the	beginning	of	 the	 financial	year	 in	which	 the	stock	options	are	exercised.	the	
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management	board	 is	 authorised,	 subject	 to	 approval	 by	 the	supervisory	board,	 to	 specify	 the	
further	details	of	the	contingent	capital	increase	and	its	implementation.	as	a	consequence	of	the	
shareholders’	resolution	on	23	august	2005	to	increase	the	share	capital	to	eur	24,000,000,	this	
contingent	share	capital	has	increased	accordingly	to	eur	360,000	in	accordance	with	§	218	sen-
tence	1	aktg.

the	annual	shareholders’	meeting	held	on	15	may	2008	authorised	 the	management	board	 to	
issue	stock	options	and	convertible	bonds	 to	a	 total	 value	of	up	 to	eur	275	million	and	with	a	
maximum	term	of	20	years,	conditional	on	supervisory	board	approval,	by	14	may	2013,	to	grant	
the	holders	option	and	conversion	rights	to	up	to	11,000,000	new	no-par	bearer	shares	in	the	com-
pany,	equal	to	share	capital	of	up	to	eur	11,000,000,	and	to	exclude	shareholders,	within	legally	
permitted	 limits,	 from	 subscribing	 to	 the	 convertible	 bonds	 under	 certain	 conditions.	 in	 view	of	
the	possible	issue	of	shares	to	holders	of	option	and	conversion	rights	on	the	basis	of	this	author-	
isation,	the	company’s	articles	of	incorporation	were	amended	simultaneously	to	create	an	additional		
eur	11,000,000	in	contingent	capital	(‘contingent	capital	2008’).	no	use	has	been	made	so	far	of	
this	authorisation.

by	resolution	of	the	shareholders’	meeting	held	on	14	may	2009,	the	company	was	also	author-
ised	under	§	71	(1)	no.	8	aktg	to	purchase	treasury	stock	amounting	to	up	to	10%	of	the	registered	
share	 capital	 as	at	 the	date	of	 resolution,	 by	13	november	 2010,	 and	 to	 use	 these	 for	 specific	
purposes	as	detailed	in	the	resolution,	partially	with	exclusion	of	subscription	rights	for	sharehold-
ers.	the	countervalue	paid	for	these	shares	may	not	exceed	or	fall	below	the	traded	price	by	more	
than	10%.	the	applicable	share	price	is	defined	as	the	mean	closing	price	for	shares	on	the	xetra		
trading	platform	during	 the	 last	 five	 trading	days	before	publication	of	 the	offer	 to	 purchase	 the	
shares.

the	volume	of	the	offering	may	be	limited.	if	the	total	subscription	to	the	bid	exceeds	said	volume,	
quotas	shall	be	allocated	in	proportion	to	the	number	of	shares	offered	in	each	case.	the	authorisa-
tion	to	repurchase	own	shares	may	be	exercised	under	the	aforementioned	restrictions	in	partial	
amounts,	on	one	or	more	occasions,	and	to	pursue	one	or	more	aims.

the	premium	(§	272	(2)	no.	1	hgb)	 for	 the	shares	 issued	on	 the	stock	exchange	 is	disclosed	
under	capital	 reserve.	as	part	of	 the	share	capital	 increase	 implemented	 in	october	2005,	eur	
12,000,000	of	the	capital	reserve	was	converted	to	share	capital,	and	12,000,000	new	no-par	value	
bearer	shares	were	issued.

	
non-Controlling	interest

the	non-controlling	interest	comprises	the	shares	held	by	third	parties	in	the	equity	of	the	consoli-
dated	subsidiaries.	in	accordance	with	ias	1,	non-controlling	interest	is	presented	separately	within	
shareholders’	equity.	the	non-controlling	interest	decreased	from	eur	5.795	million	to	eur	4.946	
million.	this	change	mainly	results	from	profit	distributions	to	non-controlling	interest	(eur	-8.111	
million)	in	the	2009	financial	year	and	the	results	from	the	acquisition	of	shares	in	a	subsidiary	that	
was	already	included	in	consolidation	in	the	live	entertainment	segment	(eur	-984	thousand),	bal-
anced	against	proportionate	shares	in	the	consolidated	net	income	for	2009	(eur	+8.246	million).

in	accordance	with	 ias	32,	 the	Cts	group	has	applied	said	standard	 to	equity	 instruments	of	
non-controlling	shareholders	holding	put	options.	the	put	options	held	by	certain	non-controlling	
shareholders	are	therefore	disclosed	under	financial	liabilities.
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4.	 additional	disClosures	on	finanCial	instruments	(ifrs	7)	
4.1	 finanCial	assets

the	following	table	shows	the	structure	of	financial	assets	according	to	age	as	at	31	december	
2009:		

Of which: not impaired but overdue at the balance sheet date

Carrying value 
31.12.2009

Of which: neither 
impaired nor  

overdue at the  
balance sheet date

Less than  
30 days

Between  
30 - 90 days

Between  
90 - 180 days

More than  
180 days

[EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000]

trade	receivables 21,067 17,540 697 372 574 647
receivables	from	affiliated	companies 4,705 2,364 179 265 283 1,614
other	financial	assets 43,865 42,320 693 163 113 478

other	financial	assets		
(at	fair	value	not	through	profit	and	loss) 2,016 2,016 0 0 0 0
investments	(at	fair	value	not	through	profit	and	loss) 28 28 0 0 0 0
investments	(at	cost) 992 992 0 0 0 0
loans 435 435 0 0 0 0

73,108 65,695 1,569 800 970 2,739

Of which: not impaired but overdue at the balance sheet date

Carrying value 
31.12.2008

Of which: neither 
impaired nor  

overdue at the  
balance sheet date

Less than  
30 days

Between  
30 - 90 days

Between  
90 - 180 days

More than  
180 days

[EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000]

trade	receivables 19,350* 15,189 785 873 621 1,370
receivables	from	affiliated	companies 3,427 3,107 0 0 196 7
other	financial	assets 19,481* 17,076 1,297 311 123 533
investments	(at	fair	value	not	through	profit	and	loss) 28 28 0 0 0 0
investments	(at	cost) 1,128 1,128 0 0 0 0
loans 1,865 1,865 0 0 0 0

45,279 38,393 2,082 1,184 940 1,910

the	following	table	shows	the	structure	of	financial	assets	according	to	age	as	at	31	december	
2008:

*	reclassification	of	receivables	relating	to	ticket	monies	from	pre-sales	in	the	ticketing	segment	
(see	item	2	in	the	notes	to	the	consolidated	financial	statements)
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with	regard	to	receivables	that	are	neither	impaired	nor	overdue,	there	are	no	indications	as	at	the	
closing	date	that	debtors	are	not	honouring	their	obligations.

allowances	for	doubtful	accounts	changed	as	follows:

4.2	 finanCial	liabilities

the	following	table	shows	the	contractually	agreed	(undiscounted)	redemptions	and	interest	pay-
ments	in	respect	of	the	original	financial	liabilities,	as	at	31	december	2009:

2009 2008
[EUR‘000] [EUR‘000]

allowances	for	doubtful	accounts	as	at	1	January 4,314 3,694
Change	in	consolidated	companies -1 0
Consumption -582 -715
reversal -397 -433
additions 2,461 1,748
Currency	differences -1 20
Allowances for doubtful accounts as at 31 december 5,794 4,314

Carrying value 
31.12.2009

Redemption
< 1 year

Interest
< 1 year

Redemption
1 - 2 years

Interest
1 - 2 years

Redemption
3 - 4 years

Interest
3 - 4 years

[EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000]

financial	liabilities 33,179 -23,490 -204 -3,051 -328 -7,344 -28
trade	payables 35,890 -35,873 -1 -11 0 -6 0
payables	to	affiliated	companies 1,230 -1,193 0 -25 0 -12 0
other	financial	liabilities 98,425 -98,425 -19 0 0 0 0

168,724 -158,981 -224 -3,087 -328 -7,362 -28
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the	following	table	shows	the	contractually	agreed	(undiscounted)	redemptions	and	interest	pay-
ments	in	respect	of	the	original	financial	liabilities,	as	at	31	december	2008:	

Carrying value 
31.12.2008

Redemption
< 1 year

Interest
< 1 year

Redemption
1 - 2 years

Interest
1 - 2 years

Redemption
3 - 4 years

Interest
3 - 4 years

[EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000]

financial	liabilities 30,016 -5,078 -226 -18,594 -376 -7,965 -174
trade	payables 31,693 -31,693 0 0 0 0 0
payables	to	affiliated	companies 1,433 -1,433 0 0 0 0 0
other	financial	liabilities 98,013 -96,961 0 -1,052 0 0 0

161,155 -135,165 -226 -19,646 -376 -7,965 -174

the	above	includes	all	instruments	in	place	as	at	the	balance	sheet	date	and	for	which	payments	
had	already	been	contractually	agreed.	budget	figures	for	future	liabilities	are	not	included.	foreign	
currency	amounts	are	converted	at	the	spot	rates	applying	on	the	closing	date.	the	variable	interest	
payments	in	respect	of	the	financial	instruments	were	calculated	using	the	interest	rates	fixed	most	
recently	prior	to	31	december	2009.	financial	liabilities	that	are	repayable	at	any	time	are	always	
allocated	to	the	earliest	timeframe.
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4.3	 additional	disClosures	on	finanCial	instruments

Carrying	values,	recognition	and	fair	values	for	the	2009	financial	year	are	shown	in	the	following	
table	according	to	recognition	categories:

Balance sheet value according to IAS 39

Carrying value  
31.12.2009 At amortized cost

At fair value  
not through  

profit and loss Purchase cost Fair value 

[EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000]

ASSETS
Cash	and	cash	equivalents 229,794 229,794 229,794
trade	receivables 21,067 21,067 20,810
receivables	from	affiliated	companies 4,705 4,705 4,705
other	financial	assets 43,865 43,865 44,131

other	financial	assets		
(at	fair	value	not	through	profit	and	loss) 2,016 2,016 2,016
investments	(at	fair	value	not	through	profit	and	loss) 28 28 28
investments	(at	cost) 992 992
loans 435 435 492

	
LIABILITIES
short-term	financial	liabilities	and	current	portion	of	
long-term	financial	liabilities 25,218 25,218 25,286
medium-	and	long-term	financial	liabilities 7,961 7,961 7,822
trade	payables 35,890 35,890 35,441
payables	to	affiliated	companies 1,230 1,230 1,215
other	financial	liabilties 98,425 98,425 97,195

Categories according to IAS 39:
loans	and	receivables 299,866 299,866 299,932
financial	liabilities	at	amortized	cost 168,724 168,724 166,959
available-for-sale	financial	assets 3,036 2,044 992 2,044
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Carrying	values,	recognition	and	fair	values	for	the	2008	financial	year	are	shown	in	the	following	
table	according	to	recognition	categories:

*	reclassification	of	receivables	relating	to	ticket	monies	from	pre-sales	in	the	ticketing	segment	
(see	item	2	in	the	notes	to	the	consolidated	financial	statements)

the	 fair	 value	 of	 a	 financial	 instrument	 is	 defined	 as	 the	 amount	 for	which	 an	 asset	 could	 be	
exchanged,	or	a	liability	settled,	between	knowledgeable,	willing	parties	in	an	arm’s	length	transaction.

if	financial	instruments	are	listed	on	an	active	market,	like	fund	shares,	in	particular,	the	respective	
listed	price	signifies	the	fair	value	on	that	market.	in	the	case	of	unlisted	financing	instruments,	the	
fair	value	is	calculated	as	the	present	value	of	the	future	cash	flows,	taking	interest	rate	curves	and	
the	rating-dependent	credit	risk	premium	of	the	Cts	group	into	account.

Balance sheet value according to IAS 39

Carrying value  
31.12.2008 At amortized cost

At fair value  
not through  

profit and loss Purchase cost Fair value 

[EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000]

ASSETS
Cash	and	cash	equivalents 213,072 213,072 213,072
trade	receivables 19,350* 19,350 19,350
receivables	from	affiliated	companies 3,427 3,427 3,778
other	financial	assets 19,481* 19,481 19,563
investments	(at	fair	value	not	through	profit	and	loss) 28 28 28
investments	(at	cost) 1,128 1,128
loans 1,865 1,865 1,877

	
LIABILITIES
short-term	financial	liabilities	and	current	portion	of	
long-term	financial	liabilities 5,026 5,026 5,026
medium-	and	long-term	financial	liabilities 24,990 24,990 24,990
trade	payables 31,693 31,693 31,693
payables	to	affiliated	companies 1,433 1,433 1,441
other	financial	liabilties 98,013 98,013 98,013

Categories according to IAS 39:
loans	and	receivables 257,195 257,195 257,640
financial	liabilities	at	amortized	cost 161,155 161,155 161,163
available-for-sale	financial	assets 1,156 28 1,128 28
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for	cash	and	cash	equivalents,	current	trade	receivables,	receivables	from	affiliated	companies,	
other	financial	assets,	financial	liabilities,	payables	to	affiliated	companies	and	other	financial	liabili-
ties,	the	carrying	values	are	substantially	equal	to	the	fair	values,	due	to	their	short	remaining	term.	

the	fair	values	of	non-current	trade	receivables,	receivables	from	affiliated	companies,	other	finan-
cial	 assets,	 financial	 liabilities,	payables	 to	affiliated	companies	and	other	 financial	 liabilities	are	
equal	to	the	present	value	of	the	cash	flows	associated	with	the	financing	instruments.

due	to	the	absence	of	an	active	market,	the	fair	values	for	shares	and	participations	in	other	com-
panies	cannot	be	measured	reliably.	these	financial	investments	are	measured	at	cost.

of	the	total	available-for-sale	financial	assets,	eur	2.044	million	are	accounted	for	at	fair	value	but	
not	through	profit	and	loss,	and	eur	992	thousand	are	accounted	for	at	cost.	since	the	fair	values	
(eur	2.044	million)	correspond	to	observable	market	prices,	they	qualify	as	level-one	in	the	ifrs	7		
fair	value	hierarchy.

the	available-for-sale	financial	assets	developed	as	follows:

net	profit	/	loss	from	finanCial	instruments

2009
[EUR‘000]

available-for-sale	financial	assets	as	at	1	January 1,156
additions 1,978
disposals -150
accumulated	other	comprehensive	income 52
available-for-sale	financial	assets	as	at	31	december 3,036

2009 2008
[EUR‘000] [EUR‘000]

loans	and	receivables -37 3,535
financial	assets	at	fair	value	through	profit	and	loss 0 400
available-for-sale	financial	assets 60 216
financial	liabilities -1,632 -2,244

-1,609 1,907
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the	net	profits	/	losses	in	the	recognition	categories	loans	and	receivables	and	financial	liabilities	
mainly	comprise	interest	income	/	expense	and	allowances	for	doubtful	accounts.	the	gains	and	
losses	of	available-for-sale	financial	assets	are	mainly	stated	in	shareholders’	equity.

	
finanCial	risks

disclosures	regarding	the	risks	ensuing	from	financing	instruments	are	presented	in		the	risk	report	
in	section	8	of	the	management	report,	in	accordance	with	ifrs	7.b6.

	
5.	 notes	to	the	Consolidated	inCome	statement

revenue	(1)

group	revenue	was	increased	year-on-year	by	15.4%,	or	eur	62.350	million,	from	eur	404.348	
million	 to	eur	466.698	million.	revenue	(before	consolidation	between	segments)	breaks	down	
into	eur	152.493	million	 in	 the	ticketing	 segment	 (prior	 year:	eur	120.130	million)	 and	eur	
318.726	million	in	the	live	entertainment	segment	(prior	year:	287.994	million).

	
Cost	of	sales	(2)

expenses	are	stated	 in	 the	 income	statement	according	 to	 function.	the	 income	statements	of	
the	subsidiaries	are	firstly	prepared	using	the	type	of	expenditure	method,	with	costs	then	being	
reassigned	to	the	functional	expenses	of	the	cost	of	sales	method	using	conversion	codes	for	the	
respective	cost	elements,	for	integration	in	the	group	financial	statements	according	to	ifrs.	Cost	
elements	are	assigned	either	to	100%	or	on	the	basis	of	workforce	number	and	personnel	expenses.	
using	this	conversion	code,	material	expenses,	personnel	expenses,	depreciation	and	amortization	
and	other	 operating	expenses	of	 the	 individual	 companies	 according	 to	 the	 cost	 of	 expenditure	
method	are	assigned	to	cost	of	sales,	selling	expenses,	general	administrative	expenses	and	other	
operating	expenses.

Cost	of	sales	comprises	all	material	expenses	as	well	as	proportional	personnel	expenses,	depre-
ciation	and	amortization	and	other	operating	expenses.

in	the	following,	material	expenses,	personnel	expenses,	depreciation	and	amortization	and	other	
operating	expenses	are	presented	using	the	type	of	expenditure	method.

Material expenses (according to type of expenditure method) 2009 2008 Change

[EUR‘000] [EUR‘000] [EUR‘000]

Cost	of	materials,	supplies	and	purchased	merchandise 20,827 20,251 576
Cost	of	purchased	services 296,177 263,468 32,709

317,004 283,719 33,285
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personnel	expenses	calculated	using	the	type	of	expenditure	method	are	allocated	on	a	percen-
tage	basis	to	cost	of	sales,	selling	expenses	and	general	administrative	expenses	using	the	cost	of	
sales	method.	of	total	personnel	expenses,	eur	17.140	million	were	recognised	as	cost	of	sales	
(prior	year:	eur	15.380	million),	eur	16.571	million	as	selling	expenses	(prior	year:	eur	14.264	
million)	and	eur	11.278	million	as	general	administrative	expenses	(prior	year:	eur	9.840	million).	

employer	 contributions	 to	 pension	 insurance	were	9.95%	 in	 the	2009	 financial	 year.	statutory	
pension	insurance	is	a	defined	contribution	plan.

depreciation	and	amortization	calculated	using	the	type	of	expenditure	method	are	allocated	on	a	
percentage	basis	to	cost	of	sales,	selling	expenses	and	general	administrative	expenses	using	the	
cost	of	sales	method.	eur	2.571	million	in	depreciation	and	amortization	were	recognised	as	cost	of	
sales	(prior	year:	eur	2.553	million),	eur	4.054	million	as	selling	expenses	(prior	year:	eur	3.280	
million)	and	eur	2.069	million	as	general	administrative	expenses	(prior	year:	eur	1.714	million).	
depreciation	and	amortization	of	financial	assets	amounted	to	eur	348	thousand	(prior	year:	eur	
3	thousand)	and	were	included	in	the	financial	result.

depreciation and amortization (according to type of expenditure method) 2009 2008 Change

[EUR‘000] [EUR‘000] [EUR‘000]

depreciation	and	amortization	on	intangible	assets	and	property,	plant	and	equipment 8,694 7,547 1,147
8,694 7,547 1,147

Other operating expenses (according to type of expenditure method) 2009 2008 Change

[EUR‘000] [EUR‘000] [EUR‘000]

other	operating	expenses 33,106 30,309 2,797
33,106 30,309 2,797

Personnel expenses (according to type of expenditure method) 2009 2008 Change

[EUR‘000] [EUR‘000] [EUR‘000]

wages	and	salaries 37,711 34,681 3,030
social	insurance	contributions	and	expenses		
for	pension	and	employee	support

	
7,278

	
4,803

	
2,475

44,989 39,484 5,505

material	expenses	calculated	using	the	type	of	expenditure	method	are	allocated	in	full	to	cost	of	
sales	using	the	cost	of	sales	method.
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other	 operating	 income	 includes	 income	 from	 receivables	 collection,	 ticket	 insurances	 and		
logistics	services	other	than	ticketing.

other	operating	expenses	calculated	using	 the	 type	of	expenditure	method	are	allocated	on	a	
percentage	basis	 to	 cost	 of	 sales,	 selling	expenses,	 general	 administrative	 expenses	and	other	
operating	expenses	using	the	cost	of	sales	method.	of	the	other	operating	expenses,	eur	5.584	
million	were	 recognised	as	cost	of	sales	 (prior	year:	eur	5.301	million),	eur	13.786	million	as	
selling	expenses	(prior	year:	eur	12.369	million)	and	eur	5.904	million	as	general	administrative	
expenses	(prior	year:	eur	5.593	million).	the	remaining	eur	7.832	million	(prior	year:	eur	7.046	
million)	is	allocated	to	other	operating	expenses.

	
selling	expenses	(3)

selling	expenses	include	expenditures	for	sales,	advertising	and	marketing.	the	eur	4.498	mil-
lion	increase	in	selling	expenses	is	mainly	due	to	higher	personnel	expenses	(eur	+2.307	million),	
depreciation	and	amortization	(eur	+774	thousand)	and	losses	on	receivables	and	allowances	for	
doubtful	accounts	(eur	+404	thousand).

	
general	administrative	expenses	(4)

the	eur	2.103	million	increase	in	general	administrative	expenses	is	mainly	attributable	to	increa-
sed	personnel	expenses	(eur	+1.438	million),	depreciation	and	amortization	(eur	+355	thousand)	
and	costs	for	levies	and	insurances	(eur	+228	thousand).	general	administrative	expenses	include	
those	expenses	for	administration	which	are	not	allocated	to	sales	department.

	
other	operating	inCome	(5)

other	operating	income	comprises	the	following	items:

2009 2008 Change

[EUR‘000] [EUR‘000] [EUR‘000]

marketing 2,111 888 1,223
income	from	insurance	compensation 775 186 589
income	from	charged	expenses 671 513 158
payments	of	damages 466 237 229
income	from	the	reversal	of	allowances	for	doubtful	accounts 397 433 -36
income	from	currency	translation 350 513 -163
income	relating	to	other	periods 309 414 -105
income	from	written-off	liabilities	/	written-off	receivables 277 2,097 -1,820
income	from	the	reversal	of	provisions 59 198 -139
other	operating	income 2,922 1,462 1,460

8,337 6,941 1,396
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other	operating	expenses	include,	inter	alia,	postal	losses,	uncancellable	tickets	and	expenses	for	
logistics	services	other	than	ticketing.

	
inCome	/	expenses	from	partiCipations	(7)

income	from	participations,	at	eur	8	thousand,	relates	primarily	to	a	participation	by	argo	kon-
zerte	gmbh,	würzburg	(prior	year:	eur	30	thousand).

	
inCome	/	expenses	from	investments	stated	at	eQuity	(8)

of	the	income	from	investments	stated	at	equity,	eur	91	thousand	was	attributable	to	greenfield	
festival	ag,	hünenberg	 (prior	 year:	eur	169	 thousand),	 and	eur	49	 thousand	 to	greensave	
gmbh,	würzburg	(prior	year:	eur	3	thousand).

	
finanCial	inCome	(9)

financial	 income	comprises	eur	1.995	million	 in	 interest	 (prior	 year:	eur	4.246	million)	 and	
eur	21	thousand	(prior	year:	eur	426	thousand)	in	other	financial	income.	as	expected,	financial	
income	mainly	declined	as	a	result	of	lower	interest	rates.

other	operating	expenses	(6)

other	operating	expenses	comprise	the	following	items:

2009 2008 Change

[EUR‘000] [EUR‘000] [EUR‘000]

expenses	for	third-party	services 2,040 1,326 714
expenses	passed	on	to	third	parties 774 724 50
Currency	translation	expenses 587 1,022 -435
leases	/	rent 509 540 -31
expenses	relating	to	other	periods	/	non-operating	costs 467 705 -238
maintenance	expenses 282 237 45
donations 216 171 45
Cost	for	the	supply	of	goods	sold 95 101 -6
loss	from	disposal	of	fixed	assets 84 53 31
other	operating	expenses 2,778 2,167 611

7,832 7,046 786
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finanCial	expenses	(10)

distributions	to	non-controlling	interests,	at	eur	93	thousand	(prior	year:	eur	93	thousand),	and	
the	change	 in	 the	present	value	of	purchase	price	obligations	 in	 respect	of	put	options,	at	eur	
1.017	million	(prior	year:	eur	904	thousand),	were	stated	as	financial	expenses	in	accordance	with		
ias	32.

apart	from	that,	financial	expenses	mainly	comprise	interest	expense	of	eur	313	thousand	(prior	
year:	eur	740	thousand).

	
taxes	(11)

the	total	disclosed	tax	expenses	are	comprised	as	follows:

2009 2008 Change

[EUR‘000] [EUR‘000] [EUR‘000]

income	tax 22,748 16,258 6,490
deferred	tax 559 1,577 -1,018

23,307 17,835 5,472

2009 2008 Change

[EUR‘000] [EUR‘000] [EUR‘000]

deferred	tax 559 1,577 -1,018
of	which:

from	temporary	differences -191 9 -200
from	tax	loss	carryforwards 750 1,568 -818

Current	tax	expenses	are	calculated	by	applying	the	taxation	rules	of	the	respective	countries	in	
which	the	subsidiaries	operate	and	generate	taxable	income,	as	applicable	on	the	balance	sheet	
date	or	which	will	be	applicable	in	the	near	future.

deferred	 tax	 expenses	 (net)	 result	 from	 the	 creation	 and/or	 reversal	 of	 temporary	 differences		
between	ifrs	carrying	values	and	fiscal	carrying	values,	and	from	the	formation	and	consumption	
of	deferred	taxes	for	fiscal	loss	carryforwards.

deferred	tax	expenses	developed	as	follows:
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the	following	table	shows	the	reconciliation	of	the	tax	expense	expected	in	the	respective	financial	
year	and	the	tax	expense	as	actually	disclosed.	to	determine	the	expected	tax	expense	for	2009,	an	
average	tax	rate	of	31%	(prior	year:	31%)	was	multiplied	by	the	pre-tax	profit.

non-Controlling	interest	(12)

according	 to	 ias	32,	non-controlling	 interest	needs	not	be	recognised	 in	companies	with	corre-
sponding	put	options.

the	non-controlling	interest	in	the	net	income	for	2009	is	eur	8.246	million	(prior	year:	eur	6.336	
million).	the	increase	results	primarily	from	stronger	contributions	to	earnings	in	the	live	entertain-
ment	segment.

	
6.	 notes	to	the	Cash	flow	statement

Cash	flow	from	operating	aCtivities	(1)

Cash	flow	from	operating	activities	fell	year-on-year	by	eur	50.726	million	from	eur	105.778	mil-
lion	to	eur	55.052	million.	the	eur	50.726	million	decrease	mainly	results	from	the	eur	-40.203	
million	change	 in	 liabilities	and	 the	eur	-28.682	million	change	 in	 receivables	and	other	assets.	
stronger	group	net	income	after	non-controlling	interest	(eur	+10.736	million)	had	positive	impacts	
on	cash	flow	from	operating	activities.

the	eur	40.203	million	decrease	in	cash	flow	from	liabilities	is	attributable,	 in	particular,	to	the	
eur	13.660	million	decrease	in	advance	payments	received	by	the	live	entertainment	segment,	
and	to	the	eur	30.483	million	decrease	in	liabilities	accruing	from	ticket	monies	that	have	not	yet	
been	invoiced.

2009 2008

[EUR‘000] [EUR‘000]

profit	from	ordinary	business	activities 71,496 53,378

Adjustments to tax expenses

Expected income tax 22,164 16,547
deviation	due	to	basis	of	calculation	for	municipal	trade	tax -138 -213
deviations	from	expected	tax	rate -563 0
Changes	in	value	adjustment	of	deferred	tax	assets	/	liabilties 0 477
losses	without	the	formation	of	deferred	tax	assets 863 694
Changes	of	deferred	taxes	due	to	changes	of	tax	rates	and	tax	law 0 4
non-taxable	income	and	non-deductible	expenses 627 482
other	tax	effects 354 -156
Income tax according to income statement 23,307 17,835

96



Consolidated	financial	statements	2009

as	at	the	balance	sheet	date	of	31	december	2008,	the	liabilities	from	advance	payments	received	
in	the	live	entertainment	segment	 increased	to	an	above-average	extent	due	to	ticket	pre-sales	
for	a	major	tour	in	2009.	due	to	this	large	amount	of	advance	payments	received	as	at	the	2008	
balance	sheet	date,	cash	flow	in	the	2008	financial	year	increased	by	eur	+31.340	million.	as	at	
the	balance	 sheet	 date	of	 31	december	2009,	 the	advance	payments	 received	have	 increased	
(eur	+17.680	million),	but	the	increase	was	less	than	in	the	2008	financial	year,	with	the	result	that	
a	negative	cash	flow	effect	of	eur	-13.660	million	results	from	changes	in	the	advance	payments	
received.	

as	at	the	balance	sheet	date	of	31	december	2008,	other	liabilities	relating	to	ticket	monies	not	
yet	invoiced	increased	due	the	high	level	of	ticket	pre-sales	for	a	major	tour	(inter	alia	aC/dC)	that	
was	held	in	the	first	half	of	2009.	these	ticket	monies	had	not	yet	been	paid	to	the	promoters	as	at	
the	2008	balance	sheet	date.	this	payment	was	made	at	the	beginning	of	the	2009	financial	year.	
the	strong	increase	in	these	liabilities	in	respect	of	ticket	monies	as	at	the	2008	balance	sheet	date	
resulted	in	increased	cash	flow	of	eur	+32.113	million	in	the	2008	financial	year.	as	at	the	balance	
sheet	date	of	31	december	2009,	the	amount	of	liabilities	in	respect	of	ticket	monies	was	almost	
at	the	same	level	as	the	year	before,	with	the	result	that	the	change	in	liabilities	in	respect	of	ticket	
monies	led	to	a	cash	flow	of	only	eur	+1.630	million	in	the	2009	financial	year.	thus,	the	changes	
in	liabilities	in	respect	of	ticket	monies	resulted	in	a	negative	cash	flow	effect	of	eur	-30.483	million	
in	the	past	financial	year.

as	at	the	balance	sheet	date	of	31	december	2009,	receivables	and	other	assets	were	at	a	high	
level,	which	is	mainly	attributable	to	higher	receivables	relating	to	ticket	monies	from	pre-sales	and	
to	receivables	relating	to	new	types	of	events.	the	higher	amount	of	receivables	from	ticket	monies	
comprise	ticket	money	receivables	due	for	payment	in	the	short	term,	inter	alia	as	credit	card	and	
direct	debit	payments.	Changes	in	the	receivables	and	other	assets	result	in	total	in	a	negative	cash	
flow	effect	of	eur	-28.682	million.

	
Cash	flow	from	investing	aCtivities	(2)

Cash	outflow	 for	 investing	activities	 fell	eur	4.403	million	 to	eur	14.971	million.	this	decline	
mainly	 results	 from	 less	 investment	 in	 intangible	 assets	 (eur	 -3.535	million)	 and	 in	 connection	
with	the	acquisition	of	consolidated	entities	(eur	-1.302	million);	these	decreases	were	offset	by	
increased	investment	(eur	+1.221	million)	in	property,	plant	and	equipment,	particularly	in	it	infra-
structure.

	
Cash	flow	from	finanCing	aCtivities	(3)

Cash	outflow	for	financing	activities	increased	year-on-year	by	eur	8.263	million	to	eur	23.359	
million.	this	 cash	outflow	primarily	 includes	 the	 dividend	payment	 decided	upon	at	 the	annual	
shareholders‘	meeting	(eur	14.639	million)	and	payments	to	non-controlling	interests	(eur	8.204	
million).	distribution	 to	shareholders	amounted	 to	eur	2.880	million	more	 than	 in	 the	prior	year,	
when	external	borrowing	(eur	5.000	million)	also	had	a	positive	impact	on	cash	flow	from	financing	
activities.
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8.	 segment	reporting

the	group	operates	 in	the	leisure	events	market	with	 its	ticketing	and	live	entertainment	divi-
sions.	Cts	ag,	the	parent	company	of	the	group,	operates	in	the	field	of	ticketing	and	is	the	one	
company	that	sets	the	pace	in	this	particular	segment.	statements	made	in	respect	of	the	ticketing		
segment	apply	also	and	especially	to	Cts	ag.	selling	tickets	for	leisure	events	is	the	basic	object	
of	 the	ticketing	 segment,	which	markets	 events	 (tickets)	 using	 its	market-leading	network	 plat-
form	 (eventim.net),	 the	 in-house	 ticketing	product	 (eventim.inhouse),	 the	 sport	 ticketing	product		
(eventim.tixx)	and	a	solution	 for	 ticket	sales	and	admission	control	 in	stadiums	and	arenas.	the	
basic	object	of	the	live	entertainment	division	is	organising	and	executing	events.

the	group	is	segmented	in	accordance	with	the	internal	reporting	structure	and	includes	the	com-
ponents	required	by	ifrs	8.	no	material	changes	occurred.

transfer	prices	for	intercompany	services	are	determined	in	accordance	with	normal	market	con-
ditions.

	
notes	to	the	segments

as	at	the	end	of	2009,	the	companies	operating	in	the	segments	were	as	follows:

	
tiCketing

•	Cts	ag	•	ticket	express	gesellschaft	zur	herstellung	und	zum	vertrieb	elektronischer		
		eintrittskarten	mbh	•	Öts,	gesellschaft	zum	vertrieb	elektronischer	eintrittskarten	mbh		
•	Ö-ticket	nord	west	gmbh	•	Ö-ticket-südost,	gesellschaft	zur	herstellung	und	zum	vertrieb	
		elektronischer	eintrittskarten	mbh	•	Ö-ticket-nordost	eintrittskartenvertrieb	gmbh		
•	ticket	express	hungary	kft.	•	tex	hungary	kft.	•	gso	gesellschaft	für	softwareentwicklung	
		und	organisation	mbh	&	Co.	kg	•	Cts	eventim	solutions	gmbh		

31.12.2009 31.12.2008

[EUR] [EUR]

net	income	after	non-controlling	interest 39,943,443 29,206,648
Quantity	of	shares 24,000,000 24,000,000
Earnings per share 1.66 1.22

7.	 earnings	per	share

earnings	per	share	were	calculated	according	to	ias	33	by	dividing	the	consolidated	net	income	
for	the	year,	after	deduction	of	non-controlling	interest,	by	the	number	of	shares	outstanding	(basic	
earnings	per	share).	as	at	 the	balance	sheet	date,	 there	 is	no	dilution	as	a	 result	of	convertible	
bonds,	stock	options	or	similar	instruments	(potential	common	stock).

the	earnings	per	share	are	determined	as	follows:
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Ticketing Live Entertainment Total for segment

2009 2008 2009 2008 2009 2008

[EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000]

external	revenue 149,703 118,237 316,995 286,111 466,698 404,348
internal	revenue 18,378 12,688 67,814 54,407 86,192 67,095
Total revenue 168,081 130,925 384,809 340,518 552,890 471,443
Consolidation	within	segment -15,588 -10,795 -66,083 -52,524 -81,671 -63,319
Revenue after consolidation
within segment

 
152,493

 
120,130

 
318,726

 
287,994

 
471,219

 
408,124

•	Cts	eventim	sports	gmbh	•	Cts	eventim	nederland	b.v.	•	Cts	eventim	schweiz	ag		
•	Cts	eventim	ru	o.o.o.	•	ticketone	s.p.a.	•	panischi	s.r.l.		
•	t.o.s.t.,	ticketone	sistemi	teatrali	s.r.l.		
•	tsC	eventim	ticket	&	tourist-service-Center	gmbh	•	Cts	eventim	sweden	ab		
•	lippupiste	oy	•	eventim	uk	limited	•	eventim	CZ	s.r.o.	•	tempodome	gmbh

	
live	entertainment

•	marek	lieberberg	konzertagentur	gmbh	&	Co.	kg		
•	peter	rieger	konzertagentur	gmbh	&	Co.	kg		
•	semmelconcerts	veranstaltungsservice	gmbh	•	fkp	scorpio	konzertproduktionen	gmbh		
•	argo	konzerte	gmbh	•	dirk	becker	entertainment	gmbh	•	ls	konzertagentur	gmbh		
•	pgm	promoters	group	munich	konzertagentur	gmbh	•	Crp	konzertagentur	gmbh		
•	palazzo	produktionen	gmbh,	hamburg	•	palazzo	produktionen	gmbh,	vienna		
•	palazzo	producties	b.v.	•	act	entertainment	ag	•	palazzo	produktionen	berlin	gmbh		
•	oCtopus	gmbh	agentur	für	kommunikation	•	show-factory	entertainment	gmbh

the	segment-related	data	were	determined	in	the	following	way:

internal	revenue	between	the	group	companies	in	a	given	segment	have	already	been	consoli-
dated	at	segment	level.	the	assets	were	allocated	to	the	segments	in	the	course	of	consolidation.	
revenue	between	the	segments	are	eliminated	in	the	consolidation	column.	services	were	invoiced	
at	the	normal	market	prices	charged	to	third	parties.

the	internal	and	external	revenue	of	the	segments	are	shown	in	the	following	table:
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the	group	is	divided	into	the	aforementioned	two	segments,	which	generated	the	following	figures	
after	consolidation:

*	the	return	on	sales	is	calculated	by	dividing	the	segment	ebitda	by	the	total	segment	revenue.

 
Ticketing

 
Live Entertainment

Intersegment  
consolidation

 
Group

2009 2008 2009 2008 2009 2008 2009 2008

[EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000]

revenue 152,493 120,130 318,726 287,994 -4,521 -3,776 466,698 404,348
operating	profit	
(ebit)

	
49,041

	
34,590

	
22,219

	
15,695

	
20

	
-3

	
71,280

	
50,282

ebitda 55,435 40,113 24,519 17,719 20 -2 79,974 57,830
depreciation	and	
amortization

	
-6,394

	
-5,523

	
-2,300

	
-2,024

	
0

	
0

	
-8,694

	
-7,547

financial	result 216 3,096
profit	from	ordi-
nary	business	
activities	(ebt)

	
	

71,496

	
	

53,378
taxes -23,307 -17,835
net	income	
before	non-con-
trolling	interest

	
	

48,189

	
	

35,543

non-controlling	
interest

	
-8,246

	
-6,336

net	income	after	
non-controlling	
interest

	
	

39,943

	
	

29,207
average	number	
of	employees

	
662

	
659

	
352

	
310

	
1,014

	
969

return	on	sales* 36.4% 33.4% 7.7% 6.2% 17.1% 14.3%

the	group	invested	a	total	of	eur	10.292	million	in	the	ticketing	segment	(including	change	in	the	
scope	of	consolidation).	investments	in	property,	plant	and	equipment	(eur	3.082	million)	mainly	
related	to	hardware	for	new	it	infrastructure	(including	servers	for	data	centres	and	equipment	for	
box	offices/promoters),	 and	 to	 operating	and	office	equipment.	 investments	 in	 intangible	 assets	
(including	goodwill)	amounted	to	eur	7.195	million	and	mainly	related	to	capitalised	development	
costs	(eur	2.462	million)	and	to	additions	to	goodwill	from	put	options	(eur	2.957	million).	eur	
15	thousand	were	paid	for	investments.	amortization	of	intangible	assets	amounted	to	eur	4.444	
million	(prior	year:	eur	3.728	million),	and	depreciation	of	property,	plant	and	equipment	to	eur	
1.950	million	(prior	year:	eur	1.795	million).

100



Consolidated	financial	statements	2009

in	the	live	entertainment	segment,	the	group	invested	a	total	of	eur	8.327	million.	eur	2.864	
million	were	invested	in	property,	plant	and	equipment	and	eur	5.342	million	in	intangible	assets	
(including	goodwill).	the	addition	to	goodwill	(eur	5.226	million)	results	from	accounting	for	a	future	
acquisition	of	shares	in	a	subsidiary	already	included	in	consolidation.	investments	in	property,	plant	
and	equipment	mainly	related	to	exhibition	inventory.	eur	121	thousand	were	paid	for	investments.	
amortization	of	intangible	assets	amounted	to	eur	515	million	(prior	year:	eur	479	million),	and	
depreciation	of	property,	plant	and	equipment	to	eur	1.785	million	(prior	year:	eur	1.546	million).

the	total	investments	in	the	ticketing	and	live	entertainment	segments	(change	in	scope	of	con-
solidation,	plus	additions)	are	shown	in	detail	in	the	consolidated	statement	of	changes	in	assets.

the	assets	and	liabilities	that	can	be	directly	allocated	to	a	specific	segment	must	be	disclosed	
accordingly.	segment	assets	are	the	operating	assets	that	are	used	by	a	segment	to	perform	its	
operating	activities	and	which	can	be	either	directly	attributed	 to	 the	segment	or	which	are	allo-
cated	to	the	segment	on	a	reasonable	basis.	income	tax	refund	claims	do	not	form	part	of	segments’	
assets.	segment	liabilities	are	the	operating	liabilities	that	result	for	a	segment	from	its	operating	
activities	and	which	can	be	either	directly	attributed	to	the	segment	or	allocated	to	the	segment	on	
a	reasonable	basis.	segment	liabilities	do	not	include	income	tax	liabilities,	pension	provisions	or	
non-controlling	interest.	other	items	comprise	all	assets	and	liabilities	which	are	not	allocated	to	the	
assets	or	liabilities	of	the	segments.

the	assets	and	liabilities	as	at	the	closing	date	are	as	follows:

 
Ticketing

 
Live Entertainment

 
Other items

Intersegment  
consolidation

 
Group

2009 2008 2009 2008 2009 2008 2009 2008 2009 2008

[EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000]

fixed	assets 105,476 102,961 40,217 35,723 0 0 -15,182 -15,180 130,511 123,504
other	assets 201,091 161,821 147,216 118,383 8,805 6,975 -25,739 -5,596 331,373 281,583
liabilities 176,784 154,514 149,461 122,568 12,676 9,309 -26,901 -6,741 312,020 279,650

the	 liabilities	 of	 the	live	entertainment	 segment	 include	eur	101.766	million	 in	 advance	pay-
ments	 received	 that	 are	 posted	 as	 revenue	 after	 the	 respective	 events	 have	 taken	 place	 and	
accounts	have	been	settled.
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geographiCal	disClosures

the	following	table	shows	the	external revenue	for	the	2009	financial	year,	broken	down	by	geo-
graphical	distribution:

2009 2008

[EUR‘000] [EUR‘000]

germany 364,541 325,686
austria 47,691 39,163
italy 20,335 16,517
other	countries 34,131 22,982

466,698 404,348

2009 2008

[EUR‘000] [EUR‘000]

germany 117,972 108,937
austria 1,191 1,254
italy 5,294 5,644
other	countries 4,588 4,663

129,045 120,498

2009 2008

[EUR‘000] [EUR‘000]

germany 869 701
austria 9 15
italy 389 1,109
other	countries 93 104

1,360 1,929

the	carrying	values	of	non-current, non-financial assets	for	the	2009	financial	year	are	shown	
in	the	following	table	according	to	geographical	distribution:

the	carrying	values	of	deferred tax assets	for	the	2009	financial	year	are	shown	in	the	following	
table	according	to	geographical	distribution:
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9.	 employees

on	average	over	the	year,	1,014	employees	(prior	year:	969)	were	employed	by	the	group.	of	that	
total,	576	(prior	year:	538)	were	employed	in	germany,	and	438	(prior	year:	431)	in	foreign	countries.

	
10.	 finanCial	obligations

the	rental	and	leasing	agreements	must	be	allocated	to	the	‘operating	lease’	category	in	accor-
dance	with	ias	17.	the	rental	obligations	relate	mainly	to	rental	payments	for	office	premises,	and	
the	leasing	obligations	pertain	primarily	to	vehicles.

the	rental,	leasing	and	other	obligations	are	shown	in	the	following	table:

31.12.2009 31.12.2008

< 1 year  1 - 5 years  > 5 years < 1 year  1 - 5 years  > 5 years

[EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000] [EUR‘000]

rental	obligations 3,560 9,274 1,922 2,430 5,145 563

leasing	obligations 464 636 0 343 389 0
other	obligations 624 409 129 1,230 407 229

4,648 10,319 2,051 4,003 5,941 792

Cts	ag	bears	 liability	 for	 debts	 owed	 to	 banks	 by	Cts	eventim	solutions	gmbh.	as	 at	 the	
balance	sheet	date,	Cts	eventim	solutions	gmbh	has	no	liabilities	to	banks.

there	are	no	other	contingent	liabilities.

	
11.	 events	after	the	balanCe	sheet	date

the	following	special	events	have	occurred	since	the	balance	sheet	date:

in	January	2010,	the	u.s.	department	of	Justice	granted	its	consent	to	the	merger	of	live	nation	
inc.,	the	promoter	of	live	events,	and	ticketmaster	entertainment	inc.,	the	ticketing	company,	sub-
ject	to	certain	conditions.	it	 is	assumed	that	the	merger	will	not	have	any	material	 impact	on	the	
existing	ticketing	partnership	agreements	between	live	nation	and	the	Cts	group.

in	february	2010,	Cts	ag	acquired	100%	of	the	shares	in	ticketcorner	holding	ag,	Zurich	(her-
einafter:	ticketcorner),	through	a	subsidiary.	founded	in	1987	and	based	in	the	Canton	of	Zurich,	
ticketcorner	has	a	workforce	of	130	and	offers	the	public	around	3,000	ticketcorner	‘sales	points’,	a	
modern	call	centre	and	an	internet	portal.	ticketcorner	is	the	undisputed	market	leader	in	switzer-
land,	with	a	60%	share	of	the	ticketing	market.	in	the	2009	financial	year,	the	company	sold	a	total	
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of	around	9.3	million	tickets.	the	group	revenue	amounted	to	approximately	Chf	35	million	(around	
eur	24	million)	in	2009,	with	ebitda	(after	adjustment	for	non-recurrent	effects	and	after	taking	
implemented	restructuring	measures	 into	account	on	a	pro	forma	basis)	amounting	to	 just	under	
Chf	9.7	million	(eur	6.6	million),	and	reported	ebitda	at	Chf	6.5	million	(eur	4.4	million).	the	
purchase	price	for	the	shares	was	Chf	65	million	(around	eur	44	million).

disclosure,	according	to	ifrs	3.67f,	of	the	carrying	values	and	fair	values	recognised	immedia-
tely	before	the	combination	for	each	class	of	asset	and	(contingent)	liabilities	of	the	acquiree,	and	
disclosure	of	 the	goodwill	were	practically	unfeasible	because	 interim	 financial	 statements	as	at	
the	acquisition	date	of	19	february	2010	could	not	be	presented	due	to	the	brevity	of	time,	with	the	
consequence	that	no	purchase	price	allocation	could	be	carried	out	at	initial	consolidation.

there	are	no	other	events	requiring	disclosure.

	
12.	 pending	Court	proCeedings

the	group	 is	 involved	 in	 pending	proceedings	and	 litigation	as	arises	 in	 the	normal	 course	of	
business.	in	the	view	of	the	company’s	legal	representatives,	there	will	be	no	material	 impact	on	
the	earnings	performance	and	financial	position	of	the	group	when	these	matters	are	brought	to	an	
end.	provisions	amounting	to	eur	68	thousand	were	formed	as	at	the	balance	sheet	date	to	cover	
litigation	expenses.

	
13.	 deClaration	of	ComplianCe

on	19	march	2010,	the	management	board	and	the	supervisory	board	of	Cts	ag	released	a	further	
declaration	of	compliance	with	the	recommendations	of	the	‘government	Commission	on	the	german	
Corporate	governance	Code’	pursuant	to	§	161	aktg,	and	made	said	declaration	permanently	availa-
ble	to	shareholders	on	the	Cts	ag	website	(http://www.eventim.de/cgi-bin/tinfo.dll?doc=invre/eng/
corporate_governance/corporate_03&id=evg).

	
14.	 appliCation	of	§	264	(3)	hgb	and	§	264b	hgb

some	corporate	enterprises	and	business	partnerships	within	the	meaning	of	§	264a	hgb	
that	are	affiliated	and	consolidated	Cts	ag	companies,	and	for	which	the	consolidated	finan-
cial	statements	of	Cts	ag	have	the	effect	of	discharging	obligations	to	prepare	and	disclose	
financial	statements,	make	use	of	the	exemption	option	provided	by	§	264	(3)	hgb	and	§	264b	
hgb:

	 •	Cts	eventim	solutions	gmbh,	bremen	
	 •	gso	gesellschaft	für	softwareentwicklung	und	organisation	mbh	&	Co.	kg,	bremen	
	 •	marek	lieberberg	konzertagentur	gmbh	&	Co.	kg,	frankfurt/main	
	 •	peter	rieger	konzertagentur	gmbh	&	Co.	kg,	Cologne	
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15.	 notifiable	seCurities	transaCtions	pursuant	to	§	15a	seCurities	
	 trading	aCt	(wphg)

in	 the	2009	business	year,	no	notifiable	securities	 transactions	 in	shares	of	 the	company	were	
conducted	by	the	officers	of	Cts	ag.

	
16.	 related	party	disClosures

according	 to	 ias	24,	companies	or	persons	 that	exercise	control	over,	or	are	controlled	by	 the	
group	must	be	disclosed	if	they	have	not	already	been	included	as	consolidated	companies	in	the	
consolidated	financial	statements	of	the	group.

the	transactions	of	the	Cts	group	with	related	parties	pertain	to	reciprocal	services	and	were	con-
cluded	only	at	the	arm’s-length	conditions	which	normally	apply	between	third	parties.	the	majority	
shareholder	of	Cts	ag	is	a	controlling	shareholder	of	other	companies	associated	with	the	group.

the	 contractual	 relationships	with	 related	parties	 resulted	 in	 the	 following	goods	and	 services	
being	sold	to	and	bought	from	related	parties	in	the	2009	reporting	period:

2009 2008

[EUR‘000] [EUR‘000]

Goods and services supplied by the Group
services	in	connection	with	tours 6,565 6,584
supply	of	ticketing	software 251 258
allocation	of	operating	costs 954 344
other 53 421

7,823 7,607

eur	780	thousand	in	goods	and	services	were	supplied	by	the	group	to	subsidiaries	not	included	
in	consolidation	due	to	insignificance	(prior	year:	eur	215	thousand),	while	eur	266	thousand	in	
goods	and	services	were	supplied	to	associates	(prior	year:	eur	342	thousand),	and	eur	6.777	
million	to	other	related	parties	(prior	year:	eur	7.050	million).
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2009 2008

[EUR‘000] [EUR‘000]

Receivables from
subsidiaries	not	included	in	consolidation	due	to	insignificance 4,437 2,969
associated	companies 47 215
other	related	parties 1,971 1,863

6,455 5,047

2009 2008

[EUR‘000] [EUR‘000]

Liabilities to
subsidiaries	not	included	in	consolidation	due	to	insignificance 1,041 302
other	related	parties 2,115 2,107

3,156 2,409

2009 2008

[EUR‘000] [EUR‘000]

Goods and services received by the Group
fulfilment	services 8,675 7,230
tenancy	agreements 682 351
Call	centre	operations 3,387 2,353
business	services	agreements 1,232 885
production	costs	for	events 912 895
other 747 400

15,635 12,114

eur	691	thousand	in	goods	and	services	were	received	by	the	group	from	subsidiaries	not	inclu-
ded	in	consolidation	due	to	insignificance	(prior	year:	eur	932	thousand),	while	eur	201	thousand	
in	goods	and	services	were	supplied	by	associates	(prior	year:	eur	25	thousand),	and	eur	14.743	
million	were	supplied	by	other	related	parties	(prior	year:	eur	11.157	million).

Compensation	paid	to	managers	in	key	positions	is	disclosed	under	item	18	of	the	notes	to	the	
consolidated	financial	statements.
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17.	 auditor	expenses

in	the	2009	financial	year,	auditing	expenses	of	eur	446	thousand	(prior	year:	eur	372	thousand)	
and	eur	200	thousand	for	other	services	(prior	year:	eur	162	thousand)	were	recognised.

	
18.	 mandates	and	emoluments	of	the	management	board

during	 the	 reporting	 year,	 the	members	 of	 the	management	board	were	not	members	 of	 any	
supervisory	boards.

the	amounts	of	 compensation	paid	 to	 individual	members	of	 the	management	board	were	as	
follows:

19.	 mandates	and	emoluments	of	the	supervisory	board

the	members	of	the	supervisory	board	in	the	financial	year	were	as	follows:

Edmund hug, Businessman, Oberstenfeld   –	Chairman	–
	 other	supervisory	board	memberships:	
	 	 •	schlott	gruppe	ag,	freudenstadt	
	 	 •	scholz	ag,	aalen

dr. Peter haßkamp, Lawyer, Bremen   –	vice-Chairman	(until	14	may	2009)	–
	 other	supervisory	board	memberships:	
	 	 •	egC	eurogroup	Consulting	ag,	bad	homburg

horst R. Schmidt, Treasurer of the German Football Association, Aschaffenburg  
 (from	14	may	2009)
 no	other	supervisory	board	memberships

Prof. Jobst w. Plog, Lawyer, hamburg   –	vice-Chairman	(from	14	may	2009)	–
 other	supervisory	board	memberships:
	 	 •	wall	ag,	berlin	(until	25	January	2010)	
	 	 •	vattenfall	europe	ag,	berlin	(since	2	september	2009)

the	members	of	the	supervisory	board	of	Cts	ag	received	emoluments	totalling	eur	80	thou-
sand	as	well	as	reimbursed	expenses	of	eur	5	thousand	for	the	2009	financial	year.

Name Fixed salary Benefits Management Bonus Total

[EUR] [EUR] [EUR] [EUR]

klaus-peter	schulenberg 1,000,000 0 300,000 1,300,000
volker	bischoff 250,000 11,815 105,000 366,815
alexander	ruoff 350,000 8,824 105,000 463,824
	 1,600,000 20,639 510,000 2,130,639
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20.	 partiCipating	persons

the	company	received	notifications	under	§	21	(1)	wphg	(securities	trading	act)	concerning	par-
ticipations	exceeding	3%	or	5%	of	the	voting	rights,	and	participations	increasing	beyond	or	falling	
below	3%	or	5%	of	the	voting	rights.

on	25	march	2009,	J.p.	morgan	securities	ltd.,	london,	uk,	notified	the	company	that	the	voting	
rights	of	Jpmorgan	Chase	&	Co.,	new	york,	usa,	fell	below	the	5%	and	3%	thresholds	on	23	march	
2009	and	that	it	held	0%	of	the	voting	rights	in	Cts	ag	on	the	latter	date.

on	25	march	2009,	J.p.	morgan	securities	ltd.,	london,	uk,	notified	the	company	that	the	voting	
rights	of	Jpmorgan	asset	management	holdings	inc.,	new	york,	usa,	fell	below	the	5%	and	3%	
thresholds	on	23	march	2009	and	that	it	held	0%	of	the	voting	rights	in	Cts	ag	on	the	latter	date.

on	9	July	2009,	dechert	llp,	munich,	germany,	notified	the	company	that	the	the	voting	rights	of	
tremblant	partners	ltd.,	grand	Cayman,	Cayman	islands,	had	fallen	below	the	5%	threshold	on	3	
april	2009	and	that	it	held	4.99%	of	the	voting	rights	in	Cts	ag	on	the	latter	date.

tremblant	holdings	llC,	new	york,	usa,	 notified	 the	 company,	 correcting	 its	 notification	of	 9	
July	2009,	that	its	voting	rights	exceeded	the	3%	and	5%	thresholds	on	3	July	2009,	that	its	share	
of	voting	rights	in	Cts	ag	amounted	to	5.65%	on	the	latter	date	and	that	these	voting	rights	are	
allocated	in	their	entirety	to	tremblant	holdings	llC	by	tremblant	partners	masters	fund	l.p.,	in	
accordance	with	§	22	(1)	sentence	1,	no.	1	wphg.

on	9	July	2009,	dechert	llp,	munich,	germany,	notified	 the	company	 that	 the	voting	 rights	of	
tremblant	partners	master	 fund	l.p.,	grand	Cayman,	Cayman	 islands,	 had	 exceeded	 the	 3%	
threshold	on	3	July	2009	and	that	it	held	4.13%	of	the	voting	rights	in	Cts	ag	on	the	latter	date.

the	company	was	also	informed	that	tremblant	partners	ltd.	had	transferred	all	of	its	shares	in	
Cts	ag	held	on	1	July	2009	to	tremblant	partners	master	fund	l.p..	the	sole	limited	partner	in	
tremblant	partners	master	fund	l.p.	is	tremblant	partners	ltd.,	which	also	holds	all	the	shares	in	
tremblant	partners	master	fund	l.p.	.	the	sole	general	partner	of	tremblant	partners	master	fund	
l.p.	is	tremblant	holdings	llC,	which	does	not	hold	any	share	in	the	capital	of	tremblant	partners	
master	fund	l.p..

on	24	July	2009,	wam	acquisition	gp	inc.,	Chicago,	usa,	notified	the	company	that	its	share	of	
voting	rights	in	Cts	ag	fell	below	the	5%	and	3%	thresholds	on	21	march	2008	and	amounted	to	
0%	of	the	voting	rights	in	Cts	ag	on	the	latter	date.

tremblant	holdings	llC,	new	york,	usa,	notified	 the	company,	correcting	 its	notification	of	25	
september	2009,	that	its	share	of	voting	rights	in	Cts	ag	fell	below	the	5%	threshold	on	21	septem-
ber	2009	and	amounted	to	4.98%	on	the	latter	date.	of	that	amount,	4.98%	of	the	voting	rights	are	
allocated	to	tremblant	holdings	llC	in	accordance	with	§	22	(1)	sentence	1,	no.	1	wphg.	allocated	
voting	 rights	are	held	by	 the	 following	entities	controlled	by	tremblant	holdings	llC	and	whose	
voting	rights	in	Cts	ag	amount	to	3%	or	more:	tremblant	partners	master	fund	l.p..

tremblant	Capital	llC,	new	york,	usa,	notified	the	company,	correcting	its	notification	of	25	sep-
tember	2009,	that	its	share	of	voting	rights	in	Cts	ag	fell	below	the	5%	threshold	on	21	september	
2009	and	amounted	to	4.98%	on	the	latter	date.	of	that	amount,	4.98%	are	allocated	to	tremblant	
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Capital	llC	in	accordance	with	§	22	(1)	sentence	1,	no.	6	and	§	22	(1)	sentence	2	wphg.	of	the	
following	shareholders	whose	voting	rights	in	Cts	ag	amount	to	3%	or	more,	voting	rights	are	allo-
cated	to	tremblant	Capital	llC:	tremblant	partners	master	fund	l.p..

tremblant	Capital	lp,	new	york,	usa,	notified	the	company,	correcting	its	notification	of	25	sep-
tember	2009,	that	its	share	of	voting	rights	in	Cts	ag	fell	below	the	5%	threshold	on	21	september	
2009	and	amounted	to	4.98%	on	the	latter	date.	of	that	amount,	4.98%	of	the	voting	rights	are	allo-
cated	to	tremblant	Capital	lp	in	accordance	with	§	22	(1)	sentence	1,	no.	6	wphg.	of	the	following	
shareholders	whose	voting	rights	in	Cts	ag	amount	to	3%	or	more,	voting	rights	are	allocated	to	
tremblant	Capital	lp:	tremblant	partners	master	fund	l.p..

on	13	october	2009,	mr	brett	barakett,	usa,	notified	the	company	that	his	voting	rights	in	Cts	
ag	exceeded	the	3%	threshold	on	24	January	2007	and	amounted	to	3.21%	on	the	latter	date.	all	
these	voting	rights	are	allocated	to	mr	barakett	in	accordance	with	§	22	(1)	sentence	1,	no.	6	and	
§	22	(1)	sentence	2	wphg.	of	that	amount	0.73%	of	the	voting	rights	must	also	be	allocated	to	mr	
barakett	in	accordance	with	§	22	(1)	sentence	1,	no.	1	wphg.

on	13	october	2009,	mr	brett	barakett,	usa,	notified	the	company	that	his	voting	rights	in	Cts	
ag	exceeded	the	5%	threshold	on	1	march	2007	and	amounted	to	5.004%	on	the	latter	date.	all	
these	voting	rights	are	allocated	to	mr	barakett	in	accordance	with	§	22	(1)	sentence	1,	no.	6	and	
§	22	(1)	sentence	2	wphg.	of	that	amount	1.13%	of	the	voting	rights	must	also	be	allocated	to	mr	
barakett	in	accordance	with	§	22	(1)	sentence	1,	no.	1	wphg.	of	the	following	shareholders	whose	
voting	rights	in	Cts	ag	amount	to	3%	or	more,	voting	rights	are	allocated	to	mr	barakett:	tremblant	
Capital	lp.

on	11	december	2009,	tremblant	holdings	llC,	new	york,	usa,	notified	the	company	that	 its	
share	of	voting	rights	in	Cts	ag	exceeded	the	5%	threshold	on	7	december	2009	and	amounted	
to	5.47%	on	the	latter	date,	and	that	these	voting	rights	are	allocated	to	tremblant	holdings	llC	in	
accordance	with	§	22	(1)	sentence	1,	no.	1	wphg.

on	11	december	2009,	tremblant	Capital	lp,	new	york,	usa,	notified	the	company	that	its	share	
of	voting	rights	in	Cts	ag	exceeded	the	5%	threshold	on	7	december	2009	and	amounted	to	5.47%	
on	the	latter	date,	and	that	these	voting	rights	are	allocated	to	tremblant	Capital	lp	in	accordance	
with	§	22	(1)	sentence	1,	no.	6	wphg.

on	11	december	2009,	tremblant	Capital	llC,	new	york,	usa,	notified	the	company	that	its	share	
of	voting	rights	in	Cts	ag	exceeded	the	5%	threshold	on	7	december	2009	and	amounted	to	5.47%	
on	the	latter	date,	and	that	these	voting	rights	are	allocated	to	tremblant	Capital	llC	in	accordance	
with	§	22	(1)	sentence	1,	no.	6	and	§	22	(1)	sentence	2	wphg.

on	16	november	2009,	tremblant	partners	master	fund	lp,	grand	Cayman,	Cayman	 islands,	
notified	the	company	that	its	share	of	voting	rights	in	Cts	ag	fell	below	the	3%	threshold	on	10	
november	2009	and	amounted	to	2.94%	on	the	latter	date.

on	2	february	2010,	tremblant	partners	ltd.,	grand	Cayman,	Cayman	islands,	notified	the	com-
pany	that	its	share	of	voting	rights	in	Cts	ag	fell	below	the	3%	threshold	on	10	november	2009	and	
amounted	to	2.94%	on	the	latter	date.	of	that	amount,	2.94%	of	the	voting	rights	are	allocated	to	
tremblant	partners	ltd.	in	accordance	with	§	22	(1)	sentence	1,	no.	2	wphg.
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alexander	ruoffvolker	bischoffklaus-peter	schulenberg

mr.	klaus-peter	schulenberg,	bremen,	holds	50.07%	of	the	voting	rights	in	the	company	as	at	31	
december	2009.

the	management	board	of	Cts	ag	released	the	consolidated	financial	statements	to	the	super-
visory	board	on	19	march	2009.

	
21.	 assuranCe	by	legal	representatives

to	the	best	of	our	knowledge,	the	consolidated	financial	statements	give	a	true	and	fair	view	of	the	
group’s	earnings	performance	and	financial	position,	 in	accordance	with	the	applicable	reporting	
principles,	and	that	the	combined	management	report	presents	the	course	of	business,	including	
the	group’s	profits	and	situation,	in	a	way	that	accurately	reflects	actual	circumstances	and	truth-
fully	describes	the	main	opportunities	and	risks	associated	with	the	group’s	expected	development.	
	
bremen,	19	march	2010

Cts	eventim	aktiengesellschaft
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22.	 auditor’s	report

we	have	 audited	 the	 annual	 financial	 statements,	 comprising	 the	 balance	 sheet,	 the	 income	
statement	and	the	notes	to	the	financial	statements,	together	with	the	bookkeeping	system,	and	the	
management	report,	which	is	combined	with	the	group	management	report	of	the	Cts	eventim	
aktiengesellschaft,	münchen,	 for	 the	business	 year	 from	1	 January	 to	 31	december	 2009.	the	
maintenance	of	the	books	and	records	and	the	preparation	of	the	annual	financial	statements	and	
the	combined	management	report	in	accordance	with	german	commercial	law	are	the	responsibility	
of	the	Company’s	board	of	managing	directors.	our	responsibility	is	to	express	an	opinion	on	the	
annual	financial	statements,	together	with	the	bookkeeping	system	and	the	combined	management	
report	based	on	our	audit.

we	conducted	our	audit	of	the	annual	financial	statements	in	accordance	with	§	(article)	317	hgb	
(‘handelsgesetzbuch’:	‘german	Commercial	Code’)	and	german	generally	accepted	standards	for	
the	audit	of	financial	statements	promulgated	by	the	institut	der	wirtschaftsprüfer	(institute	of	public	
auditors	in	germany)	(idw).	those	standards	require	that	we	plan	and	perform	the	audit	such	that	
misstatements	materially	affecting	the	presentation	of	the	net	assets,	financial	position	and	results	
of	operations	in	the	annual	financial	statements	in	accordance	with	(german)	principles	of	proper	
accounting	 and	 in	 the	 combined	management	 report	 are	 detected	with	 reasonable	 assurance.	
knowledge	of	 the	business	activities	 and	 the	economic	and	 legal	 environment	 of	 the	Company	
and	expectations	as	to	possible	misstatements	are	taken	into	account	in	the	determination	of	audit	
procedures.	the	effectiveness	of	the	accounting-related	internal	control	system	and	the	evidence	
supporting	the	disclosures	in	the	books	and	records,	the	annual	financial	statements	and	the	com-
bined	management	report	are	examined	primarily	on	a	test	basis	within	the	framework	of	the	audit.	
the	audit	 includes	assessing	 the	accounting	principles	 used	and	 significant	 estimates	made	by	
the	Company’s	board	of	managing	directors,	as	well	as	evaluating	the	overall	presentation	of	the	
annual	financial	statements	and	combined	management	report.	we	believe	that	our	audit	provides	
a	reasonable	basis	for	our	opinion.

our	audit	has	not	led	to	any	reservations.

in	our	opinion	based	on	the	findings	of	our	audit,	the	annual	financial	statements	comply	with	the	
legal	 requirements	and	give	a	 true	and	 fair	view	of	 the	net	assets,	 financial	position	and	results	
of	operations	of	the	Company	in	accordance	with	(german)	principles	of	proper	accounting.	the	
combined	management	report	 is	consistent	with	 the	annual	 financial	statements	and	as	a	whole	
provides	a	suitable	view	of	the	Company‘s	position	and	suitably	presents	the	opportunities	and	risks	
of	future	development.

osnabrück,	19	march	2010

aktiengesellschaft	
wirtschaftsprüfungsgesellschaft

(prof.	dr.	n.	winkeljohann)	
german	public	auditor

(dr.	g.	solfrian)	
german	public	auditor
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BALANCE ShEET OF CTS AG AS AT 31 dECEMBER 2009 (hGB)

ASSETS 31.12.2009 31.12.2008

[EUR] [EUR]

A. FIXEd ASSETS
I. Intangible assets
1.	Concessions,	industrial	property	rights	and	similar	rights	and	assets,		

and	licences	in	such	right	and	assets
	

9,410,528
	

8,704,687
2. goodwill 1,471,815 1,798,883
3. payments	on	account 725,214 986,884

11,607,557 11,490,454
II. Property, plant and equipment
1.	other	real	estate,	land	rights	and	buildings,		

including	buildings	on	third-party	properties
	

164,750
	

65,530
2. technical	equipment	and	machinery 143,108 257,597
3. other	facilities,	operating	and	office	equipment 1,785,257 1,119,092

2,093,115 1,442,219
III. Investments
1. shares	in	affiliated	companies 60,439,087 59,841,242
2. participations 574,835 718,292

61,013,922 60,559,534
B. CURRENT ASSETS

I. Inventories
1. finished	products	and	goods 711,210 1,224,609
2. payments	on	account 16,863 45,372

728,073 1,269,981
II. Receivables and other assets
1. trade	receivables 5,068,538 4,551,191*
2. receivables	from	affiliated	companies 19,238,717 9,888,225
3. receivables	from	participations 31,671 117,934
4. other	assets 16,373,071 7,630,704*

40,711,997 22,188,054
III. Marketable securities

treasury	stock 63,073 52,069
63,073 52,069

IV. Cheques, cash in hand and bank balances 86,732,020 88,572,966

C. PREPAId EXPENSES 255,503 228,990

Total assets 203,205,260 185,804,267

*	reclassification	of	receivables	relating	to	ticket	monies	from	pre-sales	(see	item	2	in	the	notes	to	
the	financial	statements	of	Cts	ag)

FinAnciAl stAteMents oF cts Ag 20098.
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ShAREhOLdERS‘ EQUITY ANd LIABILITIES 31.12.2009 31.12.2008

[EUR] [EUR]

A. ShAREhOLdERS‘ EQUITY
I. Share capital 24,000,000 24,000,000
II. Capital reserve 23,820,894 23,820,894
III. Reserve for treasury stock 63,073 52,069
IV. Balance sheet profit 63,206,732 49,982,731

111,090,699 97,855,694
B. PROVISIONS

1. tax	provisions 3,157,707 5,153,512
2. other	provisions 5,600,990 4,517,400

8,758,697 9,670,912
C. LIABILITIES

1. liabilities	to	banks 4,500,000 5,000,000
2. trade	payables 4,791,711 4,180,857
3. liabilities	to	affiliated	companies 531,677 333,359
4. liabilities	to	participations 0 940,641
5. other	liabilities 73,127,070 67,822,804

82,950,458 78,277,661

d. dEFERREd INCOME 405,406 0

Total shareholders‘ equity and liabilities 203,205,260 185,804,267

113



financial	statements	Cts	ag	2009

INCOME STATEMENT OF CTS AG FOR ThE PERIOd FROM  
1 JANUARY TO 31 dECEMBER 2009 (hGB)

01.01.2009  
- 31.12.2009

01.01.2008  
- 31.12.2008

[EUR] [EUR]

1. revenue 85,077,000 71,861,730
2.	Cost	of	sales -36,942,111 -30,502,811
3. Gross profit 48,134,889 41,358,919

4. selling	expenses -10,934,362 -11,055,909
5. general	administrative	expenses -5,337,999 -4,624,626
6. other	operating	income 3,990,645 2,821,351
7. other	operating	expenses -2,825,728 -2,794,184
8. income	from	participations 3,784,073 2,939,384
9. income	from	profit	transfer	agreements 1,729,126 2,160,235
10. other	interest	and	similar	income 1,096,137 2,154,454
11. depreciation	on	current	marketable	securities 0 -5,568
12. interest	and	similar	expenses -237,134 -436,820
13. Profit from ordinary business activities (EBT) 39,399,647 32,517,236

14. income	taxes -11,521,109 -9,311,568
15. other	taxes -4,860 -6,507

16. Net income for the year 27,873,678 23,199,161
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31.12.2008

After  
reclassi- 
fication

Before  
reclassi- 
fication

  
 

Change
[EUR‘000] [EUR‘000] [EUR‘000]

trade	receivables 4,551 10,925 -6,374
other	assets 7,631 1,257 6,374

the	other	balance	sheet	items	were	retained	in	unchanged	form.

the	layout	of	the	balance	sheet	complies	with	that	specified	in	§	266	hgb	in	conjunction	with	§	152	
aktg;	the	income	statement	conforms	to	the	german	form	of	income	statement	using	‘cost	of	sales	
method’,	pursuant	to	§	275	(3)	hgb	in	conjunction	with	§	158	aktg.

notes	to	the	finanCial	statements	for	the	2009	finanCial	year

1.	 preparation	of	the	annual	finanCial	statements

the	annual	financial	statements	for	the	2009	financial	year	were	prepared	in	accordance	with	the	ger-
man	Commercial	Code	(handelsgesetzbuch	–	hgb),	the	stock	Corporation	act	(aktiengesetz)	and	the	
articles	of	incorporation.	Cts	eventim	ag	(hereinafter:	Cts	ag)	is	a	large	corporate	enterprise	within	
the	meaning	of	§	267	(3)	hgb.	optional	disclosures	are	made	in	the	notes	in	order	to	maintain	clarity	and	
transparency.	all	amounts	are	rounded	to	the	nearest	euro.

	
2.	 general	disClosures	on	aCCounting	and	measurement	
2.1	 layout

in	order	to	ensure	uniform	presentation,	receivables	relating	to	ticket	monies	from	pre-sales,	which	
were	previously	carried	as	trade	receivables,	are	accounted	for	as	other	assets	as	at	the	balance	
sheet	date	31	december	2009.	the	prior	year	carrying	values	of	trade	receivables	and	other	assets	
as	at	31	december	2008	were	adjusted	accordingly.

the	following	table	provides	an	overview	of	the	changes	resulting	from	this	reclassification:
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2.2	 valuation

no	changes	were	made	to	the	valuation	and	depreciation	methods	applied	in	the	previous	year.

Intangible assets and property, plant and equipment	are	measured	at	cost,	including	ancillary	
expenses,	minus	systematic	depreciation	and	amortization.

the	recognised	goodwill	from	bringing	in	the	ticketing	business	is	subject	to	systematic	straight-
line	amortization	over	the	estimated	useful	life	of	15	years.	the	trademark	right	obtained	by	acqui-
ring	the	‘getgo.de’	internet	portal	in	the	year	2002	is	amortized	over	a	period	of	ten	years.	the	dis-
tribution	rights	obtained	in	2006	by	acquiring	Cts	eventim	sports	gmbh,	hamburg,	are	amortized	
over	a	period	of	five	years.	the	‘global	ticketing	system’	capitalised	in	the	course	of	implementing	
international	requirements	is	amortized	over	a	useful	life	of	twelve	years.

Shareholdings in affiliated companies and participations	 are	measured	 at	 cost,	 including	
ancillary	expenses.

Inventories	are	measured	at	cost,	taking	ancillary	expenses	into	account,	or	at	the	lower	market	
prices.	the	principles	of	loss-free	valuation	were	observed.

Receivables and other assets	are	measured	at	 their	nominal	value	minus	adjustments	 for	all	
discernible	risks.	a	sufficient	overall	impairment	of	1%	was	applied	to	the	net	receivables	in	order	to	
cover	the	general	default	and	credit	risk.

Shareholders’ equity	was	measured	at	nominal	value.

Provisions	were	made	in	appropriate	measure	to	cover	discernible	risks	and	contingencies,	 in	
accordance	with	the	principles	of	prudent	business	judgement.

Liabilities	were	recognised	at	their	redemption	value.

	
2.3	 CurrenCy	translation

receivables	and	other	assets	are	carried	at	the	selling	rate	applicable	on	the	balance	sheet	date	
or	at	the	lower	transaction	rate.	liabilities	are	carried	at	the	buying	rate	on	the	balance	sheet	date	
or	at	the	higher	transaction	price.
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historical cost Accumulative depreciation and amortization Carrying value 

01.01.2009
 

Additions
 

disposals
Reclassifi-

cations
 

31.12.2009 01.01.2009
 

Additions
 

disposals
 

31.12.2009 31.12.2009
 

31.12.2008

[EUR] [EUR] [EUR] [EUR] [EUR] [EUR] [EUR] [EUR] [EUR] [EUR] [EUR]

I. Intangible assets
1.	Concessions,	industrial	property	rights	and	similar	rights	and	

assets,	and	licences	in	such	rights	and	assets
	

32,910,448
	

2,248,024
	

4,750
	

719,648
	

35,873,370
	

24,205,761
	

2,261,830
	

4,749
	

26,462,842
	

9,410,528
	

8,704,687
2. goodwill 4,906,054 0 0 0 4,906,054 3,107,171 327,068 0 3,434,239 1,471,815 1,798,883
3. payments	on	account 986,884 457,978 0 -719,648 725,214 0 0 0 0 725,214 986,884

38,803,386 2,706,002 4,750 0 41,504,638 27,312,932 2,588,898 4,749 29,897,081 11,607,557 11,490,454
II. Property, plant and equipment
1.	other	real	estate,	land	rights	and	buildings,	including	buildings		

on	third-party	properties
	

99,533
	

133,436
	
0

	
0

	
232,969

	
34,003

	
34,216

	
0

	
68,219

	
164,750

	
65,530

2. technical	equipment	and	machinery 572,445 0 0 0 572,445 314,848 114,489 0 429,337 143,108 257,597
3. other	facilities,	operating	and	office	equipment 7,413,518 1,452,944 90,265 0 8,776,197 6,294,426 762,407 65,893 6,990,940 1,785,257 1,119,092

8,085,496 1,586,380 90,265 0 9,581,611 6,643,277 911,112 65,893 7,488,496 2,093,115 1,442,219
III. Investments
1.	shares	in	affiliated	companies 59,841,242 585,645 0 12,200 60,439,087 0 0 0 0 60,439,087 59,841,242
2. participations 718,292 0 131,257 -12,200 574,835 0 0 0 0 574,835 718,292

60,559,534 585,645 131,257 0 61,013,922 0 0 0 0 61,013,922 60,559,534

Total 107,448,416 4,878,027 226,272 0 112,100,171 33,956,209 3,500,010 70,642 37,385,577 74,714,594 73,492,207

3.	 notes	and	Comments	on	speCifiC	items	of		
	 the	annual	finanCial	statements	
3.1	 balanCe	sheet

statement	of	Changes	in	fixed	assets	for	the	period	from		
1	January	to	31	deCember	2009	(hgb)
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historical cost Accumulative depreciation and amortization Carrying value 

01.01.2009
 

Additions
 

disposals
Reclassifi-

cations
 

31.12.2009 01.01.2009
 

Additions
 

disposals
 

31.12.2009 31.12.2009
 

31.12.2008

[EUR] [EUR] [EUR] [EUR] [EUR] [EUR] [EUR] [EUR] [EUR] [EUR] [EUR]

I. Intangible assets
1.	Concessions,	industrial	property	rights	and	similar	rights	and	

assets,	and	licences	in	such	rights	and	assets
	

32,910,448
	

2,248,024
	

4,750
	

719,648
	

35,873,370
	

24,205,761
	

2,261,830
	

4,749
	

26,462,842
	

9,410,528
	

8,704,687
2. goodwill 4,906,054 0 0 0 4,906,054 3,107,171 327,068 0 3,434,239 1,471,815 1,798,883
3. payments	on	account 986,884 457,978 0 -719,648 725,214 0 0 0 0 725,214 986,884

38,803,386 2,706,002 4,750 0 41,504,638 27,312,932 2,588,898 4,749 29,897,081 11,607,557 11,490,454
II. Property, plant and equipment
1.	other	real	estate,	land	rights	and	buildings,	including	buildings		

on	third-party	properties
	

99,533
	

133,436
	
0

	
0

	
232,969

	
34,003

	
34,216

	
0

	
68,219

	
164,750

	
65,530

2. technical	equipment	and	machinery 572,445 0 0 0 572,445 314,848 114,489 0 429,337 143,108 257,597
3. other	facilities,	operating	and	office	equipment 7,413,518 1,452,944 90,265 0 8,776,197 6,294,426 762,407 65,893 6,990,940 1,785,257 1,119,092

8,085,496 1,586,380 90,265 0 9,581,611 6,643,277 911,112 65,893 7,488,496 2,093,115 1,442,219
III. Investments
1.	shares	in	affiliated	companies 59,841,242 585,645 0 12,200 60,439,087 0 0 0 0 60,439,087 59,841,242
2. participations 718,292 0 131,257 -12,200 574,835 0 0 0 0 574,835 718,292

60,559,534 585,645 131,257 0 61,013,922 0 0 0 0 61,013,922 60,559,534

Total 107,448,416 4,878,027 226,272 0 112,100,171 33,956,209 3,500,010 70,642 37,385,577 74,714,594 73,492,207
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the	 eur	 4.878	 million	 in	 additions	 to	 fixed	 assets	 mainly	 comprise	 additions	 to	 intangible		
assets	 (eur	 2.706	 million)	 and	 to	 property,	 plant	 and	 equipment	 (eur	 1.586	 million).	 the		
additions	to	intangible	assets	result	primarily	from	further	development	of	the	‘global	ticketing	system’		
(eur	2.335	million).	the	additions	to	property,	plant	and	equipment	mainly	relate	to	it	hardware	
for	operating	the	‘global	ticketing	system’	and	for	connecting	box	offices	to	the	‘global	ticketing	
system’	(eur	1.263	million).

Receivables and other assets,	at	eur	2.380	million,	have	a	remaining	term	between	one	and	
five	years.	other	assets	comprise	receivables	from	prepaid	capital	gains	tax,	at	eur	622	thousand,	
which	do	not	arise	in	legal	terms	until	after	the	closing	date.

Receivables from affiliated companies	 include	 trade	 receivables	 amounting	 to	eur	3.533	
million.

the	treasury stock	included	in	marketable	securities	comprises	2,175	shares.	these	shares	were	
purchased	on	31	July	2007	at	a	price	of	eur	28.99	per	share	and	represent	0.009%	of	the	share	
capital.	the	nominal	amount	of	share	capital	they	represent	is	eur	2,175.	this	treasury	stock	was	
purchased	on	the	basis	of	authorisation	by	the	shareholders’	meeting,	to	serve	as	invested	capital	
or	for	payment	of	purchase	prices	in	the	event	of	mergers,	business	acquisitions	or	the	acquisition	
of	holdings	in	other	companies.

Prepaid expenses	mainly	comprise	eur	29	 thousand	 in	prepaid	commission	expenses	 (prior	
year:	eur	39	thousand),	eur	43	thousand	in	maintenance	expenses	(prior	year:	eur	45	thousand)	
and	eur	61	thousand	in	promotion	expenses	(prior	year:	eur	61	thousand).

the	annual	shareholders’	meeting	of	the	company	held	on	23	august	2005	resolved	to	increase	
the	share capital	of	Cts	ag,	previously	amounting	to	eur	12,000,000,	by	adding	an	additional	
eur	12,000,000	 from	 reserves.	the	share	 capital	 increase	was	 registered	at	 the	munich	local	
Court	on	6	october	2005,	and	the	new	no-par	value	bearer	shares	were	credited	to	shareholder	
depots	on	30	october	2005.	as	at	the	closing	date,	the	company	had	thus	issued	24,000,000	no-par	
value	bearer	shares.	each	share	represents	an	arithmetic	share	in	the	share	capital	of	eur	1.00.

as	 at	 the	 closing	 date,	authorised capital	 amounted	 to	eur	12,000,000	 (authorised	 capital	
2009).	it	is	granted	until	13	may	2014.	by	resolution	of	the	shareholders’	meeting	on	14	may	2009,	
the	management	board	is	authorised	to	increase	the	share	capital	of	the	company	on	one	or	more	
occasions	in	the	period	up	to	13	may	2014,	contingent	on	supervisory	board	approval,	by	issuing	
new	shares	against	cash	deposits	or	contributions	 in	kind,	 the	total	 increase	not	 to	exceed	eur	
12,000,000.	the	 shareholders	must	 be	granted	 subscription	 rights	 to	 such	new	shares,	 but	 the	
management	board	is	authorised	to	exclude	such	subscription	rights	 in	certain	cases,	subject	to	
supervisory	board	approval.	no	use	has	been	made	so	far	of	this	authorisation.

at	 the	shareholders’	meeting	 on	 21	 January	 2000,	 a	contingent share capital increase	 of	
eur	180,000	was	agreed	(contingent	capital	2000/1).	this	increase	shall	be	effected	only	to	the	
extent	that	holders	of	options	issued	under	the	stock	option	plan	on	the	basis	of	the	authorisation	
granted	on	21	January	2000	exercise	their	stock	options.	the	new	shares	participate	in	the	profits	
of	the	company	from	the	beginning	of	the	financial	year	in	which	the	stock	options	are	exercised.	
the	management	board	 is	authorised,	 subject	 to	approval	 by	 the	supervisory	board,	 to	 specify	
the	further	details	of	the	contingent	capital	increase	and	its	implementation.	as	a	consequence	of	
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the	shareholders’	resolution	on	23	august	2005	to	increase	the	share	capital	to	eur	24,000,000,	
this	contingent	share	capital	has	increased	accordingly	to	eur	360,000	in	accordance	with	§	218	
sentence	1	aktg.

the	annual	shareholders’	meeting	held	on	15	may	2008	authorised	 the	management	board	 to	
issue	stock	options	and	convertible	bonds	 to	a	 total	 value	of	up	 to	eur	275	million	and	with	a	
maximum	term	of	20	years,	conditional	on	supervisory	board	approval,	by	14	may	2013,	to	grant	
the	holders	option	and	conversion	rights	to	up	to	11,000,000	new	no-par	bearer	shares	in	the	com-
pany,	equal	to	share	capital	of	up	to	eur	11,000,000,	and	to	exclude	shareholders,	within	legally	
permitted	limits,	from	subscribing	to	the	convertible	bonds	under	certain	conditions.	in	view	of	the	
possible	issue	of	shares	to	holders	of	option	and	conversion	rights	on	the	basis	of	this	authorisa-
tion,	the	company’s	articles	of	incorporation	were	amended	simultaneously	to	create	an	additional		
eur	11,000,000	in	contingent	capital	(‘contingent	capital	2008’).	no	use	has	been	made	so	far	of	
this	authorisation.

	
authorisation	to	purChase	treasury	stoCk

by	resolution	of	the	shareholders’	meeting	held	on	14	may	2009,	the	company	was	also	authori-
sed	under	§	71	(1)	no.	8	aktg	to	purchase	treasury stock	amounting	to	up	to	10%	of	the	registered	
share	capital	as	at	the	date	of	resolution,	by	13	november	2010,	and	to	use	these	for	specific	pur-
poses	as	detailed	in	the	resolution,	partially	with	exclusion	of	subscription	rights	for	shareholders.	
the	countervalue	paid	for	these	shares	may	not	exceed	or	fall	below	the	traded	price	by	more	than	
10%.	the	applicable	share	price	 is	defined	as	 the	mean	closing	price	 for	shares	on	 the	xetra		
trading	platform	during	 the	 last	 five	 trading	days	before	publication	of	 the	offer	 to	 purchase	 the	
shares.

the	volume	of	the	offering	may	be	limited.	if	the	total	subscription	to	the	bid	exceeds	said	volume,	
quotas	shall	be	allocated	in	proportion	to	the	number	of	shares	offered	in	each	case.	the	authori-
sation	to	repurchase	own	shares	may	be	exercised	under	the	aforementioned	restrictions	in	partial	
amounts,	on	one	or	more	occasions,	and	to	pursue	one	or	more	aims.

the	premium	(§	272	(2)	no.	1	hgb)	 for	 the	shares	 issued	on	 the	stock	exchange	 is	disclosed	
under	capital reserve.	as	part	of	the	share	capital	 increase	implemented	in	october	2005,	eur	
12,000,000	of	the	capital	reserve	was	converted	to	share	capital,	and	12,000,000	new	no-par	value	
bearer	shares	were	issued.
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the	balance	sheet	profit	developed	as	follows:

31.12.2009 31.12.2008

[EUR‘000] [EUR‘000]

balance	sheet	profit	as	at	31	december	2008/2007 49,983 38,537
Changes	in	reserves	for	treasury	stock -11 6
net	income	for	the	year	2009/2008 27,874 23,199

77,846 61,742

dividends	2009/2008 -14,639 -11,759
Balance sheet profit as at 31 december 2009/2008 63,207 49,983

Other provisions	 include	eur	1.421	million	 in	provisions	 for	 personnel	 expenses	 (prior	 year:	
eur	1.379	million),	eur	48	 thousand	 for	 legal,	 consultancy	and	 litigation	expenses	 (prior	year:	
eur	71	 thousand),	 eur	1.295	million	 for	 outstanding	 supplier	 invoices	 (prior	 year:	 eur	786	
thousand),	eur	2.012	million	for	outstanding	commission	(prior	year:	eur	1.594	million),	eur	90	
thousand	for	outstanding	credit	notes	(prior	year:	eur	66	thousand),	eur	72	thousand	for	super-
visory	board	meetings	(prior	year:	eur	100	thousand),	and	eur	270	thousand	for	accounting	and	
auditing	expenses	(prior	year:	eur	201	thousand).

the	liabilities to affiliated companies	are	all	trade	payables.
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Other liabilities,	at	eur	73.127	million,	mainly	comprise	eur	68.119	million	in	liabilities	for	ticket	
monies	not	yet	 invoiced	(prior	year:	eur	60.951	million).	the	 liabilities	 for	 ticket	monies	not	yet	
invoiced	result	primarily	from	pre-sales	for	future	events	and	tours.	the	liabilities	for	ticket	monies	
not	yet	 invoiced	are	offset	by	bank	balances	and	by	 receivables	 in	 respect	of	outstanding	 ticket	
monies,	as	stated	under	other	assets.	other	 liabilities	 include	eur	15.065	million	 in	 liabilities	 to	
affiliated	companies	in	respect	of	ticket	monies	not	yet	invoiced.

Statement of liabilities Total Remaining term 

up	to		
one	year

between	on	
and	five	years

1)	from	taxes	
2)	for	social	security

[EUR] [EUR] [EUR] [EUR]

liabilities	to	banks 4,500,000 500,000 4,000,000
(2008:	eur	5.000	m) (2008:	eur	0.500	m) (2008:	eur	4.500	m)

trade	payables 4,791,711 4,791,711

(2008:	eur	4.181	m) (2008:	eur	4.181	m)

liabilities	to	affiliated	companies 531,677 531,677

(2008:	eur	0.333	m) (2008:	eur	0.333	m)

liabilities	to	participations 0 0
(2008:	eur	0.941	m) (2008:	eur	0.941	m)

other	liabilities 73,127,070 73,127,070 0 1)	1,880,525

(2008:	eur	67.823	m) (2008:	eur	66.772	m) (2008:	eur	1.051	m) (2008:	eur	2.011	m)

2)	2,259

(2008:	eur	0.002	m)

Liabilities, total 82,950,458 78,950,458 4,000,000

the	residual	terms	of	liabilities	as	at	31	december	2009	are	shown	in	the	following	statement	of	
liabilities:
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3.2	 inCome	statement

Revenue	is	broken	down	as	follows:

revenue	was	mainly	generated	on	the	domestic	german	market.

Material expenses	comprised	the	following	items	pursuant	to	§	275	(2)	no.	5	hgb:

Personnel expenses	comprised	the	following	items	pursuant	to	§	275	(2)	no.	6	hgb:

Material expenses (according to type of expenditure method) 2009 2008 Change

[EUR‘000] [EUR‘000] [EUR‘000]

Cost	of	purchased	merchandise 1,342 722 620
Cost	of	purchased	services 31,372 25,979 5,393

32,714 26,701 6,013

2009 2008 Change

[EUR‘000] [EUR‘000] [EUR‘000]

Ticket revenue 73,083 61,463 11,620

Other ticketing revenue
data	line	charges 2,719 2,869 -150
system	rental	/	maintenance	/	installation 4,010 2,860 1,150
sales	of	merchandise 837 258 579
package	tours 1,517 2,500 -983
other 2,911 1,912 999

85,077 71,862 13,215

Personnel expenses (according to type of expenditure method) 2009 2008 Change

[EUR‘000] [EUR‘000] [EUR‘000]

wages	and	salaries 8,435 7,234 1,201
social	security	contributions	and	expenses	for	pension		
and	employee	support

	
993

	
953

	
40

9,428 8,187 1,241
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Selling expenses	 for	 the	2009	financial	year	 include	eur	327	thousand	 in	 full	amortization	of	
goodwill	 (prior	 year:	eur	327	 thousand),	eur	99	 thousand	 in	 proportional	 amortization	 (51%)	
of	 the	 trademark	 right	 for	 the	 ‘getgo.de’	 internet	 portal	 acquired	 (prior	 year:	eur	99	 thousand),	
as	well	as	eur	536	thousand	in	proportional	depreciation	and	amortization	(51%)	of	distribution		
rights	 (eur	536	 thousand;	 prior	 year:	eur	536	 thousand),	 software	 (eur	518	 thousand;	 prior	
year:	 eur	277	 thousand)	 and	 property,	 plant	 and	 equipment	 (eur	465	 thousand;	 prior	 year:		
eur	456	thousand).	the	remaining	amount	of	proportional	depreciation	and	amortization	(49%)	of	
these	intangible	assets	and	property,	plant	and	equipment	is	allocated	to	cost	of	sales	or	general		
administrative	expenses.

Other operating income	includes	eur	418	thousand	in	non-periodic	income	from	the	reversal	
of	provisions	(prior	year:	eur	169	thousand),	eur	17	thousand	in	income	from	written-off	liabilities	
(prior	year:	eur	110	thousand)	and	eur	45	thousand	in	retroactive	refunds	(prior	year:	eur	70	
thousand).

Other operating expenses	 include	eur	58	thousand	in	non-periodic	expenses	from	follow-up	
invoices	(prior	year:	eur	326	thousand).

the	eur	3.784	million	in	income from participations	was	generated	entirely	by	affiliated	com-
panies	(prior	year:	eur	2.939	million).

Other interest and similar income	 include	eur	382	 thousand	 in	 income	 from	affiliated	 com-
panies	(prior	year:	eur	276	thousand).

Taxes on income	include	eur	5.691	million	in	municipal	trade	tax	(prior	year:	eur	4.546	million),	
eur	5.538	million	in	corporation	tax	(prior	year:	eur	4.516	million),	eur	304	thousand	in	solidarity	
supplement	 to	corporation	 tax	 for	 the	2009	 financial	year	 (prior	year:	eur	248	 thousand)	and	a		
eur	12	thousand	tax	refund	for	previous	years	(prior	year:	eur	2	thousand	tax	expense).

Other taxes	amounting	to	eur	5	thousand	(prior	year:	eur	7	thousand)	comprise	vehicle	 tax	
expenses.

in	accordance	with	§	158	aktg	the	reconciliation	of	net	income	for	the	year	to	balance	sheet	profit	
is	as	follows:

from	the	balance	sheet	profit	of	eur	49.983	a	dividend	of	eur	14.639	million	was	distributed	
million	and	the	remaining	eur	35.344	million	was	carried	forward	to	the	new	account.

31.12.2009 31.12.2008

[EUR‘000] [EUR‘000]

net	income	for	the	year 27,874 23,199
profit	carried	forward 35,344 26,778
Changes	in	reserves	for	treasury	stock -11 6
Balance sheet profit as at 31 december 2009/2008 63,207 49,983
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4.	 other	disClosures	
4.1	 Contingent	liabilities	and	other	finanCial	obligations

the	company	bears	liability	for	debts	owed	to	banks	by	Cts	eventim	solutions	gmbh,	bremen.	
as	at	the	balance	sheet	date,	Cts	eventim	solutions	gmbh	has	no	liabilities	to	banks.

as	at	the	reporting	date,	there	were	contingent	liabilities	amounting	to	eur	34.175	million	(prior	
year:	eur	31.756	million).	thereof	eur	26.204	million	are	due	within	one	year.

these	obligations	are	partly	 conditional	bids	amounting	 to	eur	1.837	million	 (prior	 year:	eur	
4.370	million)	that	Cts	ag	made	in	order	to	acquire	additional	shares	in	subsidiaries.	the	obligation	
resulting	from	conditional	purchase	offers	relates	to	put	options	that	have	not	yet	been	exercised.	

there	 are	 purchase	price	 obligations	 amounting	 to	eur	5.246	million	 (prior	 year:	eur	3.701	
million)	 for	 future	acquisitions	of	 shares	 in	 subsidiaries	already	 included	 in	 consolidation.	these	
obligations	were	measured	on	the	basis	of	future	operating	results	of	the	subsidiaries.	

another	 contingent	 liability	 concerns	 a	 purchase-price	 obligation	 (put	 option)	 entered	 into	 by		
eventim	online	holding	gmbh,	bremen.	the	commitment	depends	on	future	operating	results	of	
the	subsidiary	and	 is	estimated	at	eur	20.593	million	(prior	year:	eur	16.675	million)	as	at	 the	
balance	sheet	date.

other	financial	obligations	relating	to	short-	and	medium-term	rental	and	lease	contracts	and	other	
contractual	agreements	amount	to	eur	6.499	million	(prior	year:	eur	5.300	million).	of	that	total,	
eur	2.291	million	(prior	year:	eur	1.798	million)	have	a	maturity	of	one	year	or	less.	future	rental	
obligations	account	 for	eur	5.576	million	(prior	year:	eur	3.816	million),	 leasing	obligations	 for	
eur	260	thousand	(prior	year:	eur	164	thousand)	and	other	obligations	for	eur	663	thousand	
(prior	year:	eur	1.320	million).	the	other	financial	commitments	are	eur	77	thousand	to	affiliated	
companies	(prior	year:	eur	5	thousand).

	
4.2	 appropriation	of	earnings

in	 the	2009	 financial	 year,	Cts	ag	generated	eur	27.874	million	 in	net	 income	according	 to	
german	Commercial	Code.	the	management	board	and	supervisory	board	propose	to	the	share-
holders’	meeting	that	a	dividend	of	eur	19.918	million	(eur	0.83	per	eligible	share)	be	distributed	
and	that	the	remaining	eur	7.956	million	be	carried	forward	to	the	new	account.

	
4.3	 list	of	partiCipations

a	list	of	shareholdings	is	published	in	the	electronic	federal	gazette.
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the	members	of	the	supervisory	board	in	the	2009	financial	year	were	as	follows:

Edmund hug, Businessman, Oberstenfeld   –	Chairman	–
	 other	supervisory	board	memberships:	
	 	 •	schlott	gruppe	ag,	freudenstadt	
	 	 •	scholz	ag,	aalen

dr. Peter haßkamp, Lawyer, Bremen   –	vice-Chairman	(until	14	may	2009)	–
	 other	supervisory	board	memberships:	
	 	 •	egC	eurogroup	Consulting	ag,	bad	homburg

horst R. Schmidt, Treasurer of the German Football Association, Aschaffenburg  
 (from	14	may	2009) 
 no	other	supervisory	board	memberships

Prof. Jobst w. Plog, Lawyer, hamburg   –	vice-Chairman	(from	14	may	2009)	–
 Other supervisory board memberships:
	 	 •	wall	ag,	berlin	(until	25	January	2010)	
	 	 •	vattenfall	europe	ag,	berlin	(from	2	september	2009)

the	members	of	the	supervisory	board	of	Cts	ag	received	emoluments	totalling	eur	80	thousand	
as	well	as	reimbursed	expenses	of	eur	5	thousand	for	the	2009	financial	year.

4.4	 exeCutive	bodies	of	Cts	ag

the	members	of	the	management	board	in	the	financial	year	were	as	follows:

 Klaus-Peter Schulenberg, Bremen			–	Chief	executive	officer	–
	 –	director	for	Corporate	strategy,	new	media	and	marketing	–

 dipl.-Ökonom Volker Bischoff, Stuhr
	 –	finance	director	–

 dipl.-Betriebswirt Alexander Ruoff, Bremen
	 –	director	for	sales	and	research	&	development	–

the	amounts	of	 compensation	paid	 to	 individual	members	of	 the	management	board	were	as	
follows:

Name Fixed salary Benefits Management Bonus Total

[EUR] [EUR] [EUR] [EUR]

klaus-peter	schulenberg 1,000,000 0 300,000 1,300,000
volker	bischoff 250,000 11,815 105,000 366,815
alexander	ruoff 350,000 8,824 105,000 463,824

1,600,000 20,639 510,000 2,130,639
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4.5	 employees

on	average,	140	persons	were	employed	by	the	company	during	the	year.	these	were	all	salaried	
employees.

	
4.6	 deClaration	ConCerning	the	Corporate	governanCe	Code

the	declaration	by	 the	management	board	and	 the	supervisory	board	of	 the	 company	pursu-
ant	to	§	161	aktg,	regarding	the	extent	to	which	the	recommendations	of	the	german	Corporate	
governance	Code	have	been	and	are	 being	 complied	with,	 and	which	 recommendations	were	
not	or	are	not	applied,	was	submitted	and	made	permanently	available	to	the	shareholders	on	the	
company’s	website	 (http://www.eventim.de/cgi-bin/tinfo.dll?doc=invre/eng/corporate_governance/
corporate_03&id=evg).

	
4.7	 partiCipating	persons

the	company	 received	notifications	under	 §	 21	 (1)	wphg	 (securities	trading	act)	 concerning	
investments	exceeding	3%	or	5%	of	the	voting	rights,	and	investments	increasing	beyond	or	falling	
below	3%	or	5%	of	the	voting	rights.

on	25	march	2009,	J.p.	morgan	securities	ltd.,	london,	uk,	notified	the	company	that	the	voting	
rights	of	Jpmorgan	Chase	&	Co.,	new	york,	usa,	fell	below	the	5%	and	3%	thresholds	on	23	march	
2009	and	that	it	held	0%	of	the	voting	rights	in	Cts	ag	on	the	latter	date.

on	25	march	2009,	J.p.	morgan	securities	ltd.,	london,	uk,	notified	the	company	that	the	voting	
rights	of	Jpmorgan	asset	management	holdings	inc.,	new	york,	usa,	fell	below	the	5%	and	3%	
thresholds	on	23	march	2009	and	that	it	held	0%	of	the	voting	rights	in	Cts	ag	on	the	latter	date.

on	9	July	2009,	dechert	llp,	munich,	germany,	notified	the	company	that	the	the	voting	rights	of	
tremblant	partners	ltd.,	grand	Cayman,	Cayman	islands,	had	fallen	below	the	5%	threshold	on	3	
april	2009	and	that	it	held	4.99%	of	the	voting	rights	in	Cts	ag	on	the	latter	date.

tremblant	holdings	llC,	new	york,	usa,	 notified	 the	 company,	 correcting	 its	 notification	of	 9	
July	2009,	that	its	voting	rights	exceeded	the	3%	and	5%	thresholds	on	3	July	2009,	that	its	share	
of	voting	rights	in	Cts	ag	amounted	to	5.65%	on	the	latter	date	and	that	these	voting	rights	are	
allocated	in	their	entirety	to	tremblant	holdings	llC	by	tremblant	partners	masters	fund	l.p.,	in	
accordance	with	§	22	(1)	sentence	1,	no.	1	wphg.

on	9	July	2009,	dechert	llp,	munich,	germany,	notified	 the	company	 that	 the	voting	 rights	of	
tremblant	partners	master	 fund	l.p.,	grand	Cayman,	Cayman	 islands,	 had	 exceeded	 the	 3%	
threshold	on	3	July	2009	and	that	it	held	4.13%	of	the	voting	rights	in	Cts	ag	on	the	latter	date.

the	company	was	also	informed	that	tremblant	partners	ltd.	had	transferred	all	of	its	shares	in	
Cts	ag	held	on	1	July	2009	to	tremblant	partners	master	fund	l.p..	the	sole	limited	partner	in	
tremblant	partners	master	fund	l.p.	is	tremblant	partners	ltd.,	which	also	holds	all	the	shares	in	
tremblant	partners	master	fund	l.p.	.	the	sole	general	partner	of	tremblant	partners	master	fund	
l.p.	is	tremblant	holdings	llC,	which	does	not	hold	any	share	in	the	capital	of	tremblant	partners	
master	fund	l.p..
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on	24	July	2009,	wam	acquisition	gp	inc.,	Chicago,	usa,	notified	the	company	that	its	share	of	
voting	rights	in	Cts	ag	fell	below	the	5%	and	3%	thresholds	on	21	march	2008	and	amounted	to	
0%	of	the	voting	rights	in	Cts	ag	on	the	latter	date.

tremblant	holdings	llC,	new	york,	usa,	notified	 the	company,	correcting	 its	notification	of	25	
september	2009,	that	its	share	of	voting	rights	in	Cts	ag	fell	below	the	5%	threshold	on	21	septem-
ber	2009	and	amounted	to	4.98%	on	the	latter	date.	of	that	amount,	4.98%	of	the	voting	rights	are	
allocated	to	tremblant	holdings	llC	in	accordance	with	§	22	(1)	sentence	1,	no.	1	wphg.	allocated	
voting	 rights	are	held	by	 the	 following	entities	controlled	by	tremblant	holdings	llC	and	whose	
voting	rights	in	Cts	ag	amount	to	3%	or	more:	tremblant	partners	master	fund	l.p..

tremblant	Capital	llC,	new	york,	usa,	notified	the	company,	correcting	its	notification	of	25	sep-
tember	2009,	that	its	share	of	voting	rights	in	Cts	ag	fell	below	the	5%	threshold	on	21	september	
2009	and	amounted	to	4.98%	on	the	latter	date.	of	that	amount,	4.98%	are	allocated	to	tremblant	
Capital	llC	in	accordance	with	§	22	(1)	sentence	1,	no.	6	and	§	22	(1)	sentence	2	wphg.	of	the	
following	shareholders	whose	voting	rights	in	Cts	ag	amount	to	3%	or	more,	voting	rights	are	allo-
cated	to	tremblant	Capital	llC:	tremblant	partners	master	fund	l.p..

tremblant	Capital	lp,	new	york,	usa,	notified	the	company,	correcting	its	notification	of	25	sep-
tember	2009,	that	its	share	of	voting	rights	in	Cts	ag	fell	below	the	5%	threshold	on	21	september	
2009	and	amounted	to	4.98%	on	the	latter	date.	of	that	amount,	4.98%	of	the	voting	rights	are	allo-
cated	to	tremblant	Capital	lp	in	accordance	with	§	22	(1)	sentence	1,	no.	6	wphg.	of	the	following	
shareholders	whose	voting	rights	in	Cts	ag	amount	to	3%	or	more,	voting	rights	are	allocated	to	
tremblant	Capital	lp:	tremblant	partners	master	fund	l.p..

on	13	october	2009,	mr	brett	barakett,	usa,	notified	the	company	that	his	voting	rights	in	Cts	
ag	exceeded	the	3%	threshold	on	24	January	2007	and	amounted	to	3.21%	on	the	latter	date.	all	
these	voting	rights	are	allocated	to	mr	barakett	in	accordance	with	§	22	(1)	sentence	1,	no.	6	and	
§	22	(1)	sentence	2	wphg.	of	that	amount	0.73%	of	the	voting	rights	must	also	be	allocated	to	mr	
barakett	in	accordance	with	§	22	(1)	sentence	1,	no.	1	wphg.

on	13	october	2009,	mr	brett	barakett,	usa,	notified	the	company	that	his	voting	rights	in	Cts	
ag	exceeded	the	5%	threshold	on	1	march	2007	and	amounted	to	5.004%	on	the	latter	date.	all	
these	voting	rights	are	allocated	to	mr	barakett	in	accordance	with	§	22	(1)	sentence	1,	no.	6	and	
§	22	(1)	sentence	2	wphg.	of	that	amount	1.13%	of	the	voting	rights	must	also	be	allocated	to	mr	
barakett	in	accordance	with	§	22	(1)	sentence	1,	no.	1	wphg.	of	the	following	shareholders	whose	
voting	rights	in	Cts	ag	amount	to	3%	or	more,	voting	rights	are	allocated	to	mr	barakett:	tremblant	
Capital	lp.

on	11	december	2009,	tremblant	holdings	llC,	new	york,	usa,	notified	the	company	that	 its	
share	of	voting	rights	in	Cts	ag	exceeded	the	5%	threshold	on	7	december	2009	and	amounted	
to	5.47%	on	the	latter	date,	and	that	these	voting	rights	are	allocated	to	tremblant	holdings	llC	in	
accordance	with	§	22	(1)	sentence	1,	no.	1	wphg.

on	11	december	2009,	tremblant	Capital	lp,	new	york,	usa,	notified	the	company	that	its	share	
of	voting	rights	in	Cts	ag	exceeded	the	5%	threshold	on	7	december	2009	and	amounted	to	5.47%	
on	the	latter	date,	and	that	these	voting	rights	are	allocated	to	tremblant	Capital	lp	in	accordance	
with	§	22	(1)	sentence	1,	no.	6	wphg.
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alexander	ruoffvolker	bischoffklaus-peter	schulenberg

on	11	december	2009,	tremblant	Capital	llC,	new	york,	usa,	notified	the	company	that	its	share	
of	voting	rights	in	Cts	ag	exceeded	the	5%	threshold	on	7	december	2009	and	amounted	to	5.47%	
on	the	latter	date,	and	that	these	voting	rights	are	allocated	to	tremblant	Capital	llC	in	accordance	
with	§	22	(1)	sentence	1,	no.	6	and	§	22	(1)	sentence	2	wphg.

on	16	november	2009,	tremblant	partners	master	fund	lp,	grand	Cayman,	Cayman	 islands,	
notified	the	company	that	its	share	of	voting	rights	in	Cts	ag	fell	below	the	3%	threshold	on	10	
november	2009	and	amounted	to	2.94%	on	the	latter	date.

on	2	february	2010,	tremblant	partners	ltd.,	grand	Cayman,	Cayman	islands,	notified	the	com-
pany	that	its	share	of	voting	rights	in	Cts	ag	fell	below	the	3%	threshold	on	10	november	2009	and	
amounted	to	2.94%	on	the	latter	date.	of	that	amount,	2.94%	of	the	voting	rights	are	allocated	to	
tremblant	partners	ltd.	in	accordance	with	§	22	(1)	sentence	1,	no.	2	wphg.

mr.	klaus-peter	schulenberg,	bremen,	holds	50.07%	of	 the	voting	rights	 in	 the	company	as	at		
31	december	2009.

	
4.8	 auditor	expenses

disclosure	of	the	fees	paid	to	the	company’s	auditor	is	waived	because	these	details	are	provided	
in	item	17	of	the	consolidated	financial	statements.

	
4.9	 assuranCe	by	legal	representatives

to	 the	 best	 of	 our	 knowledge,	 the	 annual	 financial	 statements	 give	 a	 true	 and	 fair	 view	of	 the	
company’s	earnings	performance	and	financial	position,	in	accordance	with	the	applicable	reporting	
principles,	and	that	the	combined	management	report	presents	the	course	of	business,	including	the	
company’s	profits	and	situation,	in	a	way	that	accurately	reflects	actual	circumstances	and	truthfully	
describes	the	main	opportunities	and	risks	associated	with	the	company’s	expected	development.

bremen,	19	march	2010

Cts	eventim	ag
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5.	 auditor’s	report

we	have	audited	the	consolidated	financial	statements	prepared	by	the	Cts	eventim	aktienge-
sellschaft,	münchen,	comprising	the	statement	of	financial	position,	the	income	statement,	the	state-
ment	of	comprehensive	income,	the	statement	of	changes	in	equity,	the	cash	flow	statement	and	the	
notes	to	the	consolidated	financial	statements,	together	with	the	group	management	report,	which	is	
combined	with	the	management	report	of	the	Cts	eventim	aktiengesellschaft,	münchen,	for	the	
business	year	from	1	January	to	31	december	2009.	the	preparation	of	the	consolidated	financial	
statements	and	the	combined	management	report	in	accordance	with	the	ifrss,	as	adopted	by	the	
eu,	and	the	additional	requirements	of	german	commercial	law	pursuant	to	§	(article)	315a	abs.	
(paragraph)	1	hgb	(‘handelsgesetzbuch’:	german	Commercial	Code)	are	the	responsibility	of	the	
parent	Company‘s	board	of	managing	directors.	our	responsibility	is	to	express	an	opinion	on	the	
consolidated	financial	statements	and	the	combined	management	report	based	on	our	audit.

we	conducted	our	audit	of	the	consolidated	financial	statements	in	accordance	with	§	317	hgb	
and	german	generally	 accepted	 standards	 for	 the	audit	 of	 financial	 statements	 promulgated	 by	
the	institut	der	wirtschaftsprüfer	(institute	of	public	auditors	in	germany)	(idw).	those	standards	
require	 that	we	plan	and	perform	 the	audit	 such	 that	misstatements	materially	affecting	 the	pre-
sentation	of	the	net	assets,	financial	position	and	results	of	operations	in	the	consolidated	financial	
statements	 in	accordance	with	 the	applicable	 financial	 reporting	 framework	and	 in	 the	combined	
management	report	are	detected	with	reasonable	assurance.	knowledge	of	the	business	activities	
and	the	economic	and	 legal	environment	of	 the	group	and	expectations	as	to	possible	misstate-
ments	are	 taken	 into	account	 in	 the	determination	of	audit	procedures.	the	effectiveness	of	 the	
accounting-related	internal	control	system	and	the	evidence	supporting	the	disclosures	in	the	con-
solidated	financial	statements	and	the	combined	management	report	are	examined	primarily	on	a	
test	basis	within	the	framework	of	the	audit.	the	audit	includes	assessing	the	annual	financial	state-
ments	of	those	entities	included	in	consolidation,	the	determination	of	the	entities	to	be	included	in	
consolidation,	the	accounting	and	consolidation	principles	used	and	significant	estimates	made	by	
the	Company´s	board	of	managing	directors,	as	well	as	evaluating	the	overall	presentation	of	the	
consolidated	financial	statements	and	the	combined	management	report.	we	believe	that	our	audit	
provides	a	reasonable	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	ifrss	as	adopted	by	the	eu	and	the	additional	requirements	of	german	commercial	law	
pursuant	to	§	315a	abs.	1	hgb	and	give	a	true	and	fair	view	of	the	net	assets,	financial	position	and	
results	of	operations	of	the	group	in	accordance	with	these	provisions.	the	combined	management	
report	is	consistent	with	the	consolidated	financial	statements	and	as	a	whole	provides	a	suitable	
view	of	the	group‘s	position	and	suitably	presents	the	opportunities	and	risks	of	future	development.

osnabrück,	19	march	2010

aktiengesellschaft	
wirtschaftsprüfungsgesellschaft

(prof.	dr.	n.	winkeljohann)	
german	public	auditor

(dr.	g.	solfrian)	
german	public	auditor
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