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Results 9M 2022

Note: New organic growth calculation with 12 months delayed recognition of acquisitions (applied from fiscal year 2022)
(1)Excluding exchange rate effects and effects from (de)consolidation and discontinuation of operations
(2)Adjusted for exceptional items and additional other reconciling factors in D&A (PPA related amortization and impairment losses), in financial result and in income taxes 3

m€ 9M 2021 9M 2022 ▲

Revenues
Reported growth 1,100.2 1,246.3 +13%

Organic growth(1) +11.7% +13.5% +1.8%pts

EBITDA (adjusted) 318.9 353.9 +11%

EBIT (adjusted) 125.3 154.6 +23%

Net income (adjusted)(2) 83.4 104.2 +25%

Operating Cash Flow 221.5 233.6 +5%

Capex 62.1 117.7 +89%



Q3 Market Dynamics: Resiliant Business, Strong DOOH Dynamics
Outperforming Local German Competition by >10 points

* Nielsen Numbers (gross) for Q3; reported net numbers of public companies indicated similar or slightly worse trend on net revenue basis. 4
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Three Key Drivers for Resilient Performance of Core OoH Business
In parallel: downside Protection in challenging Times

Classic OoH Digital OoH OoH Services

5

OoH

Sub-Segment-

Mix

YTD 2022

1. The digitization of inventory + 
higher demand incl. programmatic 
driving DOoH share

2. >60% of OoH revenue coming 
from highly resilient (thousands of) 
local customers

3. >60% OoH market share in a 
(fully) consolidated market

Approx.

30%



Statista unimpressed on midterm Growth Plan
Full Year ~ 132-135m Revenue – YTD 39k Clients – TAM ~ 50bn USD. 

1. YTD Growth + 38% with strong 
dynamics in Q3

2. Constantly broader global 
footprint with US being largest 
market (>35% of revenue)

3. High stickiness of product: Net 
Promotor Score at 57 and NRR 
>100%
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OoH Plus – a very resilient Media Business
15 years track-record to outperform the market i.e. in challenging times.

7Source: 1 Statista, GDP Germany / Ifo Business Climate Index   2 Ströer Group / Ströer Data 
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IFRS 16 COVID-19 
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1. Ultimate stress test for OoH segment from Q2/2020 

– Q1/2021 with relatively robust margin: -33% 

Revenues and -37% EBITDA

2. Historic Recession Reaction of (national) ad market 

and OoH overall: 1.5-2.0 x GDP development

3. Q3 in line with pre-crisis plans and Orderbook for 

Q4 broadly around PY level



High local Sales share secures downside Protection
– while OOH+ supports faster recovery

Q3 2019 Q3 2020 Q3 2021 Q3 2022

Ströer 100% 78% 98% 105%

Peer A 100% 58% 76% 87%

Peer B 100% 61% 86% 98%

Peer C 100% 84% 104% 115%

Peer D 100% 67% 91% 98%

Peer E 100% 67% 82% 91%

1 Adjusted for Ströer Tobacco sales
2 Half-year figures

1

2

Q3 2019 Q3 2020 Q3 2021 Q3 2022

Ströer 100% 94% 109% 117%

Peer A 100% 58% 76% 87%

Peer B 100% 61% 86% 98%

Peer C 100% 84% 104% 115%

Peer D 100% 67% 91% 98%

Peer E 100% 67% 82% 91%

1

Ströer OOH sector comparison

Q3 Revenue development (Q3 2019 – Q3 2022, indexed)
Ströer Group (OOH+) sector comparison 

Q3 Revenue development (Q3 2019 – Q3 2022, indexed)

2
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m€ Q3 2021 Q3 2022 ▲

Revenues 414.3 436.3 +5%

Organic growth +16.5% +5.3% -11.2%pts

EBITDA (adjusted) 138.7 133.6 -4%

Exceptional items -2.5 -2.7 -7%

EBITDA 136.1 130.9 -4%

Depreciation & Amortization(1) -75.6 -73.3 +3%

EBIT 60.5 57.6 -5%

Financial result(1) -7.4 -5.4 +27%

EBT 53.1 52.2 -2%

Tax result(2) -12.9 -13.0 -1%

Net Income 40.2 39.1 -3%

Adjustments(3) 16.1 7.1 -56%

Net Income (adjusted) 56.2 46.3 -18%

Profit and Loss Statement Q3 2022

Note: New organic growth calculation with 12 months delayed recognition of acquisitions (applied from fiscal year 2022)
(1)Thereof attributable to IFRS 16 in D&A 47.8m€ (PY: 46.2m€) and in financial result 3.8m€ (PY: 4.5m€); (2)Tax rate according to IFRS is 25.0% (PY: 24.4%)
(3)Adjusted for exceptional items (+2.7m€) and additional other reconciling factors in D&A (PPA related amortization and impairment losses, +6.7m€), in financial result (-1.5m€)
and in income taxes (-0.8m€) 10



m€ Q3 2021 Q3 2022

EBITDA (adjusted) 138.7 133.6

- Exceptional items -2.5 -2.7

EBITDA 136.1 130.9

- Interest -5.8 -5.1

- Tax -12.6 -38.1

-/+ WC -19.6 -4.9

-/+ Others 3.3 0.9

Operating Cash Flow 101.3 83.7

Investments (before M&A) -24.6 -51.5

Free Cash Flow (before M&A) 76.7 32.2

Lease liability repayments (IFRS 16)(2) -39.6 -36.5

Free Cash Flow (adjusted)(3) 37.2 -4.3

Free Cash Flow Perspective Q3 2022

11
(1)Net debt and adj. EBITDA of last 12 month adjusted for IFRS 16; restated retrospectively due to the purchase price allocations that were finalized after 30 September 2021
(2)Part of Cash Flow from financing activities; (3)Before M&A and incl. IFRS 16 lease liability repayments

 Operating Cash Flow includes catch-up effect in tax 

payments of c. 25m€ after temporarily reduced 

prepayments during pandemic

 Continuous investments particularly in digitization of 

advertising units in OoH Media segment and one-off 

effect (c. 11m€) from purchase of corporate HQ

 Improved Working Capital position

 Bank leverage ratio(1) at 2.2 with clear improvement 

against prior year and despite afore mentioned one-off 

effects

Comment

Financial net debt

Leverage ratio

708.3 612.3 653.2 726.0 739.7

30 Jun 

2022

30 Sep 

2021

30 Sep 

2022

31 Dec 

2021

31 Mar 

2022

2.49 2.121.961.97 2.21



Segment Perspective – OoH Media
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Q3 9M

m€ 2021 2022 ▲ 2021 2022 ▲

Segment revenue, thereof 194.2 202.2 +4.1% 444.5 541.1 +21.7%

Classic OOH 132.6 129.3 -2.5% 313.8 347.1 +10.6%

Digital OOH 47.4 58.4 +23.0% 94.2 151.2 +60.5%

OOH Services 14.2 14.5 +2.6% 36.5 42.8 +17.3%

EBITDA (adjusted) 94.8 98.7 +4.0% 195.0 245.9 +26.1%

EBITDA margin (adjusted) 48.8% 48.8% 0.0%pts 43.9% 45.4% +1.6%pts

 OoH Media outperforming the market with ongoing growth in revenue and EBITDA adj. despite high prior year Q3 comps and 

increasingly challenging market environment with softening demand from national key accounts

 Growth adjusted for tobacco advertising was 6.8% in Q3 and 25.0% YTD

 Revenue growth in Q3 driven by Digital OoH; digital share up from 24% to 29% 

 EBITDA (adj.) in Q3 following revenue development and margin on PY level; YTD EBITDA adj. and margin with improvement

Comment



Segment Perspective – Digital & Dialog Media
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Q3 9M

m€ 2021 2022 ▲ 2021 2022 ▲

Segment revenue, thereof 170.2 176.2 +3.5% 505.6 527.9 +4.4%

Digital 100.8 89.0 -11.7% 287.5 275.9 -4.0%

Dialog 69.3 87.2 +25.8% 218.2 252.0 +15.5%

EBITDA (adjusted) 43.2 36.6 -15.5% 126.0 114.4 -9.2%

EBITDA margin (adjusted) 25.4% 20.8% -4.7%pts 24.9% 21.7% -3.2%pts

 Revenue decrease in Digital (online advertising and content publishing) in Q3 and YTD due to less traffic on own platforms especially in 

news environment, changes in publisher portfolio and technical effect from disposal of international business activities; solid performance 

of special interest portals 

 Dialog (Call Center and D2D) with strong revenue growth driven by highly successful direct sales activities for telecommunication 

products, that offset demanding conditions for sales in the French energy sector (D2D)

 Reduced revenues in Digital and challenges for D2D business in France are reflected in EBITDA adj. and margin decrease

Comment



Segment Perspective – DaaS & E-Commerce
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Q3 9M

m€ 2021 2022 ▲ 2021 2022 ▲

Segment revenue, thereof 63.0 73.9 +17.3% 174.9 216.0 +23.5%

Data as a Service 25.1 33.0 +31.6% 72.7 100.8 +38.7%

E-Commerce 38.0 40.9 +7.8% 102.3 115.2 +12.7%

EBITDA (adjusted) 7.6 6.5 -13.9% 19.0 16.6 -13.0%

EBITDA margin (adjusted) 12.0% 8.8% -3.2%pts 10.9% 7.7% -3.2%pts

 Segment with sustainable superior growth

 Statista almost reaching prior full year sales of more than 100m€ already after 9M

 Asam with strong operating development and sector outperformance in weakening consumer environment

 Solid EBITDA adj. despite continued expansion and cost inflation

Comment
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2022 – Outlook

• For the fourth quarter and year-end trading the Group 

continuous to expect a robust business development and thus 

anticipates for the

• full fiscal year 2022 a sales and earnings development in line 

with capital market expectations (= low end of our guidance 

corridor)

16



November 10th

Publication of 

Q3 Quarterly Statement

Q4 2022

March 3rd

Publication of Preliminary 

Figures 2022

March 30th

Annual Financial Report

Q1 2023

May 11th

Publication of

Q1 Quarterly 

Statement

Q2 2023

August 9th

Publication of Half-

Yearly Financial 

Report

Q3 2023

Financial Calendar 2023

17

Q4 2023

November 9th

Publication of

Q3 Quarterly Statement



Disclaimer

This presentation contains “forward looking statements” regarding Ströer SE & Co. KGaA (“Ströer”) or the Ströer Group, 
including opinions, estimates and projections regarding Ströer’s or the 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 the 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 release 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 the 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.
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