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Ströer highlights Q1 2011

> Strong organic growth rate of 
9.7%

> Buoyant top-line particularly for 
Ströer Germany, blowUP and 
Turkey 

> Further margin enhancement in 
Germany on the back of TOP 
200 strategy and product mix   

> Ongoing opex investments into 
projects & contract ramp-up  

> Sizable Out-of-home channel 
network (>500) allowed switch to 
time-based pricing 

> Stable contract portfolio
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Financial data: 
Strong reported and organic topline growth 

€ MM Q1 2010Q1 2011 Change

Revenues
Organic Growth (1)

Operational EBITDA 
Net Adjusted Income (2)

Free Cash Flow (3)

Net Debt(4)

105.1122.9 +17.0%

16.7
5.3%9.7%

16.2 -3.1%
-0.4-1.2 n.d.
-0.7-22.0 n.d.

333.6 +4.2%320.1

Notes: (1) Organic growth = excluding exchange rate effects and effects from the (de)consolidation and discontinuation of operations; (2) Operational EBIT net of the financial result adjusted for exceptional items, amortization of acquired intangible advertising 
concessions and the normalized tax expense (32.5% tax rate); (3) Free cash flow = cash flows from operating activities less cash flows from investing activities; (4) Net debt = financial liabilities less cash (excl. hedge liabilities)

31.12. 2010Q1 2011 Change
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Billboard Street Furniture Transport

Ströer Group Revenues: 
Largely boosted by Billboard and Street Furniture products  

> Billboard & Street Furniture up above average due to consolidation effects in TR and PL
> Premium products lifted Street Furniture sales on the back of higher filling ratios 
> Growth in transport revenues supported by double-digit increase in digital revenues    

21.3%

Q1 2011

62.9

Q1 2010

51.9

28.6%

Q1 2011

33.7

Q1 2010

26.2

€ MM

17.6%

Q1 2011

18.4

Q1 2010

15.7
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Favorable German ad 
market 2011
> OoH outperforming other media 

in Q1/11*
> Latest study** by Association of 

Media Agencies optimistic for 
2011:


 
94% anticipate overall ad 
increase   


 

Top 3 growth media: OoH, 
TV, Internet


 

OoH 2nd only to Internet mid- 
term

* Nielsen Media Research 03/2011, gross market figures (excluding Internet)
** OMG Frühjahrsmonitor 2011



6

Promising development of 
TOP 200* in Q1 2011

> Top 200 market ad spend (gross) 
on poster up 30% year-on-year 

> Market share of poster up 80 
BPS to 3.9%

> Ströer with increased penetration 
of  FMCG, media and retail 
industries

> Ströer’s market share in TOP 
200 poster spend further 
increasing 

> Over-proportional increase of 
TOP200 orders in Q1 trading 

* Top 200 advertisers as defined by Nielsen Media Research

http://upload.wikimedia.org/wikipedia/de/4/45/O2-Logo.svg
http://upload.wikimedia.org/wikipedia/de/a/a7/Logo_C&A_1984-1999.svg
http://www.google.de/imgres?imgurl=http://images.blog.edelight.de/hunde/lidl.gif&imgrefurl=http://lifestyle.edelight.de/b/loofah-hundespielzeug-bei-lidl/&usg=__KvthFkQs1PsqPkWdPoZyLT2GVT8=&h=308&w=310&sz=11&hl=de&start=1&zoom=1&um=1&itbs=1&tbnid=Rqc6LfyvSorLrM:&tbnh=116&tbnw=117&prev=/images?q=lidl&um=1&hl=de&tbs=isch:1
http://upload.wikimedia.org/wikipedia/de/b/b1/Toyota_Logo_silver.svg
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Out-of-home channel: 
Large – moving – quick

> More than 500 Screens at over 
100 stations 

> Roll-out emphasis on top stations 
in Berlin, Munich, Stuttgart, 
Frankfurt

> Second wave furnishing stations 
in Hamburg, Köln, Düsseldorf 

> On track for up to 1,000 
installations by the end of 2011 

> Strong feedback and firmed up 
orders from key national 
accounts: Mini, O2, Robinson, 
Vodafone and Wrigley



8

Ströer financials Q1 2011
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Revenue 122.9 105.1 +17
Direct costs -71.6 -60.0 -19
SG&A -36.1 -30.5 -18
Other operating result 1.0 2.1 -53

Operational EBITDA 16.2 16.7 -3
Margin % 13.2 15.9
Depreciation -8.9 -5.8 -54
Amortisation -7.0 -4.6 -53
Exceptional items -1.0 -3.4 +70

EBIT -0.7 3.0 n.d.
Net financial result -9.8 -10.5 +7
Income taxes 3.9 -1.9 n.d.

Net Income -6.7 -9.5 n.d.
Net Adjusted Income -1.2 -0.4 n.d.

Margin % -1.0 -0.4

Q1 2011 Q1 2010 Change(%)(€ MM)

Ströer Group Q1 2011 P&L Summary
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Q1 2011

122.9

Scope/FX

-2.2

Organic

11.0

Q1 2010PF             
(incl. 100% Turkey)

114.1

Turkey Scope/FX 
(100%)

9.0

Q1 2010

105.1

Σ

 

+ 9.7%

Group organic revenue growth almost 10% in Q1 2011  

> Ströer Germany provided largest contribution to the Group’s organic growth rate 
> Significant organic top line additions also reported in Ströer Turkey and blowUP    
> Adverse FX effects due to weakness of Turkish lira 
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Net Adjusted 
Income

Q1 / 2010
Net Adjusted

Income
Q1 / 2011

-1.2

Tax
Normalisation 

@ 32.45%

(3.3)

Financial
Result Exceptionals

1.3

Amortisation 
Acquired
Contracts

6.4

Exceptional
Items

1.0

Net Income
Reported
Q1 / 2011

-6.7

€ MM
% Margin

neg. neg.

-0.4

Net Adjusted Income € 0.8m down in seasonally light quarter 

> Key adjustment stems from PPA related amortisation of acquired concession rights    
> Exceptional items in financial result mainly due to non-cash valuation effects of inter-co loans
> Tax normalisation rate slightly increased to 32.5% due to selective change in trade tax
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Revenues Operational EBITDA

20.0%
% Margin

20.4%

CAPEX*
Organic Growth 

€ MM

5.6%

Q1 2011

91.9

Q1 2010

87.0

9.4%

7.6%

Q1 2011

18.7

Q1 2010

17.4

* w/o Acquisitions 

Q1 2011

9.0

Q1 2010

2.0

> Above average growth of digital products  
> 40 BPS margin lift due to higher share of premium products and moderate overhead increases 
> Capex increase mainly caused by ramp up of digital Out-of home-Channel network

Ströer Germany 
Almost 10% organic growth in Europe’s largest ad market
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Revenues Operational EBITDA
% Margin

18.0% 4.6%

CAPEX**
Organic Growth 

€ MM

3.7%

Q1 2011

18.7

Q1 2010*

18.1

8.9%

0.9

Q1 2011

-73.3%

Q1 2010*

3.3

*  100% view (Ströer Turkey consolidated at 50% until August 2010)
** w/o Acquisitions 

Q1 2011

2.0

1.2

Q1 2010*

Ströer Turkey
Investing in growth in dynamic environment    

> Good top line growth maintained despite state-run introduction of TV ad time restrictions
> EBITDA reduction mainly following ramp-up effects in rent portfolio (scope & mix)  
> Overhead costs up over last year reflecting inflation and OPEX investments into growth
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Revenues Operational EBITDA

-8.0%
% Margin

-6.6%

CAPEX**
Organic Growth 

€ MM

36.3%

Q1 2011

12.3

Q1 2010

9.0

14.0%

Q1 2011

-0.8

Q1 2010

-0.7

* blowUP Media Group and Ströer Poland
** w/o Acquisitions 

0.6

Q1 2011Q1 2010

0.4

Ströer Rest of Europe*
Revenue growth fuelled by giant poster operations

> Jump in reported revenue growth partly due to scope effects from News Poland acquisition
> Soft Polish market awaiting further consolidation and audience measurement results 
> High operating leverage in Polish operations more than offset blowUP’s EBITDA growth 
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Comments

Cash Flow from Investing*

Free Cash Flow

Cash flow from Operations

-22.0

Q1 2010

-0.7

Q1 2011

€ MM

Q1 2010

2.7

Q1 2011

-10.1 -8.5

-3.4

-11.9

Q1 2010 Q1 2011

* excluding M&A

> Scope effect in working capital (2011 annual 
rent prepayments are based on strong PY 
performance)

> Temporarily higher number of payments than 
in Q1 2010 (phasing effect)

> Acceleration in capital expenditure as per 
guidance (roll-out Out of Home Channel etc)     

Cash flow driven by working capital and capex movements  
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Udo Müller

Co-Founder, CEO
Alfried Bührdel

CFO and Executive Vice 
President

Dirk Wiedenmann

CEO of Ströer Media 
Deutschland, Board 
Member

Q&A Session with Ströer AG’s Executive Board
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This presentation contains “forward looking statements” regarding Ströer Out-of-Home Media AG (“Ströer”) or Ströer Group, including opinions, 
estimates and projections regarding Ströer ’s or Ströer  Group’s financial position, business strategy, plans and objectives of management and 
future operations. Such forward looking statements involve known and unknown risks, uncertainties and other important factors that could cause the 
actual results, performance or achievements of Ströer  or Ströer  Group to be materially different from future results, performance or achievements 
expressed or implied by such forward looking statements. These forward looking statements speak only as of the date of this presentation and are 
based on numerous assumptions which may or may not prove to be correct. No representation or warranty, express or implied, is made by Ströer  
with respect to the fairness, completeness, correctness, reasonableness or accuracy of any information and opinions contained herein. The 
information in this presentation is subject to change without notice, it may be incomplete or condensed, and it may not contain all material 
information concerning Ströer  or Ströer  Group. Ströer  undertakes no obligation to publicly update or revise any forward looking statements or 
other information stated herein, whether as a result of new information, future events or otherwise.

Disclaimer
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