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# 1 operator in underpenetrated and very attractive growth markets

#1 in POLAND
Largest CEE market

#1 in GERMANY
Europe’s largest ad. market 

#1 in TURKEY
Europe’s largest emerging market

Source: Company Information

#1 Giant Poster network in 
EUROPE (D, UK, E, Benelux)

Core markets
blowUP media
Regional HQ

Cologne

Warsaw

Istanbul

23% of revenues generated from emerging markets (1)

Ströer Germany 73%

Ströer Turkey(1) 18% 

Ströer Poland 5% blowUp 4%

• €400 MM Net Sales (+13%)(1)

• €82 MM Op. EBITDA (+25%)(1)

Sales 
Breakdown

Note
(1) Ströer 2009* shows full consolidation of Ströer Turkey in 2009 assuming Ströer Turkey’s stake had been increased from 50% to 90% at Jan 1, 2009.

9 Month 2010 Financials
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Source: Company Information

3

Scroller BillboardBillboard

City-Light-Poster/ Street Furniture Trains/ Transport

Billboard
52%

Street 
Furniture

25% Transport
14%

Other
9%

€503 MM 
Revenue 2009

State-of-the-art product portfolio with favorable margin and capex profile

Note
(1) 2009 numbers as if full consolidation of Ströer Turkey in 2009 assuming Ströer Turkey’s

stake had been increased from 50% to 90% at Jan 1, 2009.
= margin intensity = capex intensity
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Markets

Highlights: Macro picture and company progress on track  

Projects

 Strong GDP development, particularly in Turkey and Germany
 Share of Print and Radio affected by ongoing structural growth of OOH
 National and international Giant Poster markets recovered 

Financial
Structure

 Closing of 40% acquisition Ströer Turkey completed at beginning of September
 Closing of News Outdoor Poland acquisition completed end of October   
 Roll-out of Premium Billboard and Out-of-Home Channel on track

Contracts

 IPO completed with gross proceeds of €288 MM 
 Repayments of loans in Germany and Turkey in the amount of some € 150 MM
 Strong deleveraging with Net debt down to €301 MM

 Public contract portfolio in even better shape than beginning of this year
 No German tenders expected for tier 1, tier 2 and tier 3 cities before 2013
 2 tenders for German public contracts in smaller cities pending (Mainz, Lübeck)  
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-62.0
1.4

23.0
22.4

+9.6%

+11.4%

134.1

126.9

-62.4
+1.0

+6.5%
+13.8%

+13.0%

+14.6%

-57.9-58.8Free Cash Flow(4)

+11.713.2Net Adjusted Income(3)

Revenues 369.1 +12.2%

incl. 100% Ströer Turkey(1) 399.8 +13.4%

Organic Growth(2)

incl. 100% Ströer Turkey(1)

+9.9% 

+11.8%

Operational EBITDA 74.8 +24.9%
incl. 100% Ströer Turkey(1) 81.7 +25.2%

Net Debt(5) 301.4 -39.2%

€ MM

Overview Key Financials: Strong trading in Q3 2010 and 9M 2010

Notes
(1) Ströer Shows full consolidation of Ströer Turkey assuming Ströer Turkey‘s stake had been increased from 50% to 90% at 1 Jan 2009. 
(2) Organic Growth = excludes foreign exchange effects and effects from (de-) consolidation and discontinuation of businesses  
(3) Operational EBIT net of financial result adjusted for exceptional items, amortization of acquired intangible advertising rights and normalised tax expense (31.7% tax rate) 
(4) Free Cash Flow = Operating Cash Flow – Investing Cash Flow
(5) Net Debt = Financial Liabilities minus Cash (excl. hedge liabilities)

Q3 2010 9M 2010
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Germany - Out-of-Home-Channel roll-out: First national digital network
Unique Selling Propositions

Roll-Out Status on Track

 Moving images like TV with high emotions and 
short lead times 

 Reach of German population more than 20 percent 

 Time-based pricing depending on hours and target 
groups  

 Majority of locations already approved 

 First installation started in selected stations

 Already sold out in December with top brands:

Display size
60-82 inches

First class screen 
in full HD quality
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Germany - Premium BB roll-out: High quality boards @ high-reach locations
Key Features are Compelling

Roll-Out Status on Track

 First back-lit and glass-covered Scroller Billboard in 9qm 
format

 Single selection allows geo-targeting around special Point 
of Interest 

 Introduction at highly sought after locations with excess 
demand  

 Up to 500 sites bookable in first half of 2011 (permits at 
hand)

 Installation started in Tier I cities

 New pricing system with positive feedback from outdoor 
specialists

Foto

7
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TV
42.0%

Print
27.0%

OoH
31.0%

Average share in media spend(3)

Germany - BrandScience: OoH boosts efficiency in FMCG media campaigns

8

Study Confirms OoH Making TV Work Even Harder

The Study Concept of BrandScience(1)

Objective:
Research the impact of OoH on advertising 
effectiveness in mixed media campaigns

OoH: Highest sales efficiency 
(share of sales is 5x share of spend)

Notes
(1) BrandScience is Omnicom Media Group’s research and consultancy arm. The study was initiated by FAW e.V., the German OoH advertisers association
(2) RoI defined as gross sales achieved per Euro gross advertising spend
(3) Average gross media spend by medium in the campaigns subject to the study

Average share in sales 
attributable to media campaigns

Print
27.2%

OoH
5.6%

TV
64.7%

Other
2.5%

Measurement:
Share in sales attributable to advertising media, 
Return-on-Investment (RoI)(2)

Combination of TV+OoH delivers highest RoI
(2x higher than TV mono campaign)

€0,62

€1,01

€1,34

TV+OoH TV+Print TV (mono)

RoI(2) of TV

2x
 m

or
e 

ef
fic

ien
t
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Germany - Case Study             : OoH key to a strong brand building 

Higher OoH share in media mix has led to outperformance in all relevant KPIs

9

Source: Nielsen Media Research Jan – Jun 2010 excluding internet; RSG Marketing Research 

Advertising effectiveness of KPIs from Q4 2009 until Q2 2010 
Index

100
167

533

300

50

500
550

600

300

(150)

Spontaneous
Ad Awareness

Qualified Ad
Recall

Spontaneous
Brand

Awareness

Brand
Likeability

Relevant Set

BASE O2

Campaign Impact

Daily Newspapers 3.0%

TV
48.0%

OoH
49.0%

Daily Newspapers 9.0%

TV
72.0%

OoH 
19.0%

Campaign Advertising Mix
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 Dynamic macro environment (GDP growth 2011E of 10.0%)1

 Restrictions on TV air-time: approx. 40% reduction in ad 
minutes expected accompanied by significant price increase

 OoH capacity build-up from new tenders

Turkey - Dynamic country set for further growth also in 2011

10

Key Growth Drivers

 Further promotion of digital business

 Ensure volume growth (shortening of sales cycles, conversion 
of static to scrolling)

 Launch first phase of POSTAR (measurement tool) 

Sales & Marketing Initiatives

Note
(1) Source: Global Insight October 2010
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Poland – Stage set for growth 

 Dynamic macro environment (GDP growth 2011E of 7.8%)(1)

 Street furniture opportunities in Warsaw

 Consolidation dividend after NOP acquisition

Growth Drivers

Sales and Marketing Initiatives

 Shorten sales cycles from 4 to 2 weeks while increasing 
reach 

 Establish national campaigns on leading 6x3 portfolio at 
higher list prices per day 

 Launch first phase of POSTAR (location measurement 
system)

Note
(1) Source: Global Insight October 2010
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Poland – Integration of News Outdoor Poland on track

 Overhead reduction key synergy (office closure, 
headcount reduction, services termination) 

 Integration of operations underway (sales, IT, assets) 

 Rebranding of assets started 

Restructuring on track

Targeted costs and synergies

 Restructuring costs: approx. €1 MM (2010)

 Synergy effects: € 2-3 MM (2011)
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 1 city contract not extended (Wiesbaden/BB) 

 Various public contracts renewed (Bochum/BB&SF, Bielefeld/BB)

 3 new contract tenders won in Germany (Bielefeld/SF, Jena/BB, Cottbus/BB) 

 Ströer in bidding process for 2 German tenders in cities < tier 3 (Mainz/BB&SF, Lübeck/BB&SF)  

 1 new contract awarded in Turkey (Izmir/SF) 

 Tendering of bus shelter contract in Warsaw expected early 2011 

Our portfolio of public contracts has further strengthened this year  
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Ströer Germany Ströer Turkey Rest of Europe*

Ströer Group Revenues: Strong growth across all segments  

+7%
+7%

Reported %
Organic %

+69%
+38%

Reported %
Organic %

+17%
+10%

Reported %
Organic %

 Continued revenue enhancement in all segments in Q3 and 9M 
 Turkey and “Rest of Europe” with double-digit organic growth rates over first 9M 
 Q3 Polish organic growth +6% while Giant Poster business even advanced at double-digit pace  

€ MM

* Ströer Poland and blowUP Group

Q1

Q2

Q3

9M2010

293.1

87.0

107.9

98.1

9M 2009

274.2

83.1

98.4

92.7

Q1

Q2

Q3

9M2010

40.0

9.0

14.4

16.5

9M 2009

23.7

7.2

8.5

8.0

10.0

Q1

Q2

Q3

9M2010

36.1

9.0

14.8

12.3

9M 2009

31.0

9.3

11.7

25%

70%

(3%)

23%

5%

10%

6%
107%

26%
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Billboard Street Furniture Transport

Ströer Group Revenues: Equally fuelled by Billboard and Street Furniture 

+14%Reported % +13%Reported % +4%Reported %

Q1

Q2

192.6

51.9

Q3

9M 2010

67.3

9M 2009

169.6

73.4

48.1

63.4

58.0

8%

16%

Q1

Q2

Q3

9M 2010

33.3

28.0

87.4

26.225.2

28.1

24.0

9M 2009

77.3

Q1

Q2

9M 2010

51.4

15.7

17.7 18.6

9M 2009

49.5

15.3

Q3 16.5 17.1

 Billboard revenues saw strong increase across the product range particularly in Germany and Turkey 
 Premium products lifted Street Furniture sales well ahead of last year on the back of higher filling ratios 
 Growth in transport revenues supported by double-digit increase in digital revenues    

€ MM

16%

4%

18%

2%

5%

17% 4%
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Ströer Group 9M 2010 P&L Summary 

--2.9+34.9Exceptional items

+7-19.2-17.8Depreciation

-7-37.7-40.3Net financial result
23-4.1-5.0Income taxes

--20.332.8Net Income
>1001.513.2Net Adjusted Income

+5-87.5-92.1SG&A
-264.02.9Other operating result
+2559.974.8Operational EBITDA

+15-16.3-13.8Amortisation

>10021.578.1EBIT

+11-185.5-205.2Direct costs
+12328.9369.1Revenue

9M 2010 9M 2009 Change(%)(€ MM)



17 Berenberg Bank European Conference | London | December 1-3, 2010

Group Net Adjusted Income improved more than 8-fold year-on-year 

Net Adjusted
Income
9M 2009

 Positive re-measurement effect of existing Ströer Turkey stake in line with IFRS 3 (€ +56MM)
 IPO related exceptional items amounted to some € 17MM 
 Exceptional charges in financial result mainly attributable to reclassification of hedge amounts 

Exceptional
Items

Net Income         
Reported
9M 2010 

32,8

(34,9)

Tax                     
Normalisation

@ 31.7%

Financial           
Result

Exceptionals

Amortisation 
Acquired
Contracts

Net Adjusted
Income                        
9M 2010

(1,1)
4,6

13,2

11,8 1.5

€ MM
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Revenues
Organic growth

9.6%

Significant increase in top-line coupled with margin expansion 

Margin

17.6%
(-0.1pp)

13.8%

24,9%

9M 2010

8275

9M 2009

60

Q3 2010

2322

Q3 2009

20

 Strong revenue growth across all segments in Q3 and 9M
 Double-digit organic revenue growth rates in Turkey and BlowUp business
 Margin enhancement mainly fuelled by Germany and Turkey 

*   Shows full consolidation of Ströer Turkey assuming Ströer Turkey‘s stake had been increased from 50% to 90% at 1 Jan 2009

€ MM

Organic growth

14,6%

12,2%

9M 2010

400369

9M 2009

329

Q3 2010

134127

Q3 2009

111

Margin

Operational EBITDA

= incl. 100% Turkey* = incl. 100% Turkey*

20.3%
(+2.1pp)

11.4% 11.8% 17.2%
(-1.0pp)

20.4%
(+1.9pp)

9.9%
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Revenues Operational EBITDA

Ströer Germany

20.3%
% Margin

21.2% 21.1% 23.5%

CAPEX*

108.498.4

181.5
6,5

19,6

9M 20109M 2009

 Revenue growth primarily due to improved trading of Billboard, Street Furniture and Other
 Strong 9M operating leverage supported by flat overhead spending
 Capex reduction resulting from fewer renewal actions and inventory usage 

Organic Growth 

€ MM

*   Excluding cash paid for investments in non-current financial assets and acquisitions

194.9

6.9%

5.9%

9M 2010

293.1

9M 2009

274.2

Q3 2010

98.1

Q3 2009

92.7

6.6% 7.4%

19.1%

10.4%

9M 2010

69.0

9M 2009

57.9

Q3 2010

20.8

Q3 2009

18.8
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Ströer Turkey (100% view)*

* Ströer Turkey consolidated at 50% up to August 2010, thereafter full consolidation applied 

 Outstanding headline and organic revenue growth
 Increase in sales mainly driven by higher filling ratios across all major asset classes
 Operating leverage impacted by temporary changes in rent mix and bonus scheme dynamics 

€ MM

Revenues Operational EBITDA

24.2%
% Margin

14.0% 22.7% 22.6%

CAPEX*

108.498.4

8,5

6,5

9M 20109M 2009

Organic Growth

49.0%

48.4%

9M 2010

70.7

9M 2009

47.4

Q3 2010

23.7

Q3 2009

16.0

35.4% 38.5%

48.3%

-13.7%

9M 2010

15.9

9M 2009

10.7

Q3 2010

3.3

Q3 2009

3.9



21 Berenberg Bank European Conference | London | December 1-3, 2010

Ströer Rest of Europe*

 Significant revenue growth generated in Polish and blowUP business 
 Q3 organic sales growth of +6% in Poland and even double-digit in giant poster operations 
 9M Operational Ebitda margins strongly up in blowUP with Poland yet to improve 

€ MM

* blowUP business and Ströer Poland

Revenues Operational EBITDA

6.2%
% Margin

5.5% 6.0% 5.7%

CAPEX*

108.498.4

181.5
0,9

1,7

9M 20109M 2009

Organic Growth 

194.9

16.5%

23.0%

9M 2010

36.1

9M 2009

31.0

Q3 2010

12.3

Q3 2009

10.0

17.5% 9.8%

10.6%

9.5%

9M 2010

2.1

9M 2009

1.9

Q3 2010

0.7

Q3 2009

0.6
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Reconciliation of reported EBITDA to Operational EBITDA (incl. 100% TR)

81,7
74,84,0

109,7

Operational 
EBITDA            

9M 2010 (100% 
Ströer TR)

Full conso-
lidation

contribution
Ströer TR (9M)

6,9

Operational     
EBITDA    
9M 2010

Other
exceptional

items

IPO costs

16,8

Remeasurement
impact on 50% 
Ströer TR stake

55,7

EBITDA        
reported
9M 2010

€ MM
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Cash flow from Operations

Free Cash Flow

Substantial underlying cash generation year-to-date

+129%

6.6

9M 2010
normalized

32.8

IPO
cashout

26.1

9M 2010
reported

9M 2009
reported /

normalized

14.3 -54%

Cash Flow from Investing

-30,9%

9M 2010

-11,8

9M 2009

-17,1

€ MM

9M 2010
normalized

21.6

IPO
cash out

26.1

Acquisition
CAPEX

54.3

9M 2010
reported

-58.8

9M 2009
reported

-0.9

Comments

 Cash flow from operations more than doubled
leaving aside IPO exceptionals
 Cash flow from investing decreased following

less renewal requirements and inventory usage
 Strong FCF generation excluding acquisitions

and IPO costs
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Significant Net Debt reduction following IPO 

301

426521

75

5530
55259

493

Net debt 
30.09.2010

CashFinancial 
liabilities

30.09.2010

Other

-39%

125

Ströer 
Turkey loan
repayment

Financial 
liabilities

30.06.2010

Net debt 
30.06.2010

Cash Ströer        
Turkey

consoli-
dation effect

Repayment
of subloans

Repayment
term loan

€ MM

Notes
(1) Excluding derivative financial instruments

(1) (1)



25 Berenberg Bank European Conference | London | December 1-3, 201025

Outlook 2010

In the traditionally strong 4th quarter, 
Ströer is looking to repeat the sales successes 

achieved year-to-date despite relatively high prior-year figures. 
Overall, management is optimistic going into the 4th quarter and, 

based on the assumption that the Turkish joint venture 
Ströer Kentvizyon had been fully consolidated since 2009, 

anticipates at least 9% organic growth for the whole of 2010.
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Disclaimer
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.


