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Ströer highlights 9M 2011 and recent developments 

 Acquisition of ECE flatmedia: building a unique digital platform
 German OoH continues to capture market share: 4.5% YTD Sep (Nielsen)
 Success of sales focus on Top 200 advertisers increasingly tangible
 Continuing strong growth in German street furniture revenues: 18.5% in 9M 
 German digital business with > 50% revenue & profit growth 
 5.8% 9M Group organic revenue growth propelled by German operations
 Recurring earnings (net adjusted income) up 60% in 9M 
 EUR 36m capex fully cash flow financed allowing improved net debt of 2.3x
 Stable contract portfolio
 Full year guidance confirmation
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€ MM 9M 20109M 2011 Change

Revenues
Organic growth (1)

Operational EBITDA 

Net adjusted income (2)

Free cash flow (4)

Net debt (5)

369.1416.3 +12.8%

74.8
9.9%5.8%

84.0 +12.3%
13.221.1 +59.9%

-58.818.8 n.d.

312.3 -2.4%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) Cash flows from investing activities excluding M&A; (4) Free cash flow = cash flows from operating activities less cash flows from investing activities; 
(5) Net debt = financial liabilities less cash (excl. hedge liabilities), (6) Net Debt to LTM Operational Ebitda adjusted for full consolidation of Ströer Turkey

31.12. 201030.09. 2011 Change

Leverage ratio 2.4x2.3x -3.6%(6)

Investments 36.0 11.8 >100%(3)

Financials at a glance: 
Solid organic revenue growth and strong cash generation
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Billboard Street Furniture Transport

Ströer Group revenue: 
Dynamic street furniture and transport growth in Q3 and 9M

 Increase in billboard sales on the back of consolidation effects in Turkey and Poland
 Q3 street furniture sales in Germany and Turkey fueled by demand from national advertisers
 Double-digit increase in digital revenues driving transport revenue growth

€ MM

+16.0%Reported % +21.0%Reported % +18.9%Reported %

Q1

Q2

9M 2011

223.4

62.9

89.2

9M 2010

192.6

51.9

73.4

Q3 67.3
71.3

Q1

Q2

9M 2011

105.8

33.7

39.0

9M 2010

87.4

26.2

33.3

Q3 28.0
33.0

Q1

Q2

9M 2011

61.2

18.4

22.5

9M 2010

51.4

15.7

18.6

Q3 17.1
20.2
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Building a powerful digital platform:
Acquisition of ECE flatmedia 
 No. 1 and 2 German digital market players 

pooling networks in train stations and 
shopping centers

 ECE is Germany’s largest flat screen 
network in premium shopping centers: 
1.000 screens in ~50 shopping malls 

 Significant extension of digital reach to well 
above 25% in German population 

 Further roll-out of Out-of-Home Channel in 
shopping centers starting 2012

 One-Stop-Shop: entire digital value chain 
centrally coordinated by Munich based 
Ströer Digital
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Building a unique digital platform with national reach

Infoscreen OoH-Channel ECE-flatmedia National 
Coverage
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Expansion of digital network: acquisition of ECE flatmedia

ECE shopping mall, Hamburg
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ECE shopping mall, Essen
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ECE shopping mall, Hamburg
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ECE shopping mall, Hamburg
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Relevant touch points for digital media

11

Focus on indoor due to frequencies, target groups and quality of contacts 

Train and metro stations Shopping malls Airports
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Train stations
62%

Metro stations
20%

Malls
17%

Airports
1%

All train stations:              125,0 mm
Top 200 train stations:       69.2 mm

Example:
Hamburg main station:           3.2 mm

Metro stations (12 cities):    40,0 mm

Example:
Munich Mareinplatz:               1.3 mm

Malls:                                   35,0 mm

Example:
ECE (95 malls):                   10.0 mm

Airports:                             3,0 mm

Example:
Frankfurt:                             1.0 mm

Train/metro stations and shopping malls are
most relevant areas for digitalisation

Frequencies per week
(203 million in total*) 

•Station frequencies: Deutsche Bahn AG (2009) 
•Metro frequencies: Public transport authorities
•Malls frequencies:  ECE (2010), own estimates
•Airport frequencies: Airport Initiative Media (2010) 

Sources:



13

0

20

40

60

80

100

120

140

160

180

Ströer Digital 
(incl. ECE 

flatmedia)

Tank & Rast Media SaturnTelekom out 
of home

MC Donald's 
TV

City Up TV Berliner 
Fenster

Neo 
Advertising

Big City Wall

Gross contacts (mm) per week, Source: invidis

Ströer clearly provides highest gross-contacts 
in the Digital OoH-Market

+ 5.8x

St
rö

er
EC

E
~ 150m 



14

German ad market YTD September 2011:
NIELSEN data confirms structural shift to outdoor

Sources: Nielsen Media Research 09/2011

 Gross advertising market increases 4.1%

 Strongest growing relevant media: 
Internet and poster

 Poster with above average growth and 
4.5% market share (+44 BPS vs. Sep. LY)

 According to latest Nielsen forecast 2011 
OOH is expected to outperform total ad 
market growth 
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German ad market 2011:
Excellent development of TOP 200 in 9M 2011*

 Nielsen -TOP 200 advertisers increased gross spend on poster by 18% yoy compared to 
1% growth of TOP 200 spending across all media

 Market share of poster with Nielsen-Top 200 advertisers advanced from 3.6% to 4.2%

 Ströer’s best performing industries: FMCG, automotive and retail

* Top 200 advertisers as defined by Nielsen Media Research

http://upload.wikimedia.org/wikipedia/de/a/a7/Logo_C&A_1984-1999.svg
http://images.google.com/imgres?imgurl=http://media3.film-tv-video.de/pics/B_1208_RTL_Group.jpg&imgrefurl=http://www.film-tv-video.de/index.php?id=newsdetail&tx_ttnews%5Btt_news%5D=37637&cHash=0df242624c4844c3262cd8cc5414dee0&usg=__P6KXjzlL3kKHN4_UDXhTsUr9Qcs=&h=470&w=800&sz=22&hl=de&start=10&sig2=K8z3IlzUWoDMsH_Yush12w&zoom=1&itbs=1&tbnid=r-nVGSiFCI5b-M:&tbnh=84&tbnw=143&prev=/search?q=rtl+gruppe&hl=de&biw=1420&bih=766&gbv=2&tbm=isch&ei=z9Q7Tv2GC5GhOuO0vdMH
http://www.immowelt.de/
http://www.logo-expert.de/blog/wp-content/uploads/2010/10/apple_logo_3.jpg
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Growth project Germany: premium billboard

Premium Billboard, Hamburg
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Premium Billboard, Hamburg
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Premium billboard rollout progressing well

 Focus on prime locations in major metropolitan cities
 Rising number of new locations in addition to upgrade 

of traditional boards
 Super-size locations with up to 3 displays in a row 

allowing new creative concepts
 Increasing number of customers upgrading 

campaigns with premium billboards
 Customer base further enlarged (selection):

18

FY 2011
Target

800 – 1,000

9M 2011
Actual

~600

Number of installed displays

http://www.ford.de/
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Growth project Germany: Out-of-Home-Channel

Out-of-Home- Channel, Essen
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 More than 785 Screens installed and well on track 
for 900-1,000 by end of Dec 11

 Focus on screens in top railway stations 
 First customers with spendings over 1m Euro p.a.
 Germay's No. 3-TV-spender Ferrero with first 

successful flight
 First market research case with Samsonite shows 

high impact of OC spots
 Key national accounts driving order backlog:

Out-of-home channel installation and marketing 
with increasing success rate

Number of installed screens

FY 2011
Target

900-1,000

Nov 2011 
actual

~ 800
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Ströer financials 9M 2011
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Revenue 416.3 369.1 +13
Direct costs -231.6 -205.2 -13
SG&A -103.0 -92.1 -12
Other operating result 2.3 2.9 -22

Operational EBITDA 84.0 74.8 +12
Margin % 20.2 20.3
Depreciation -23.6 -17.8 -33
Amortisation -20.7 -15.6 -33
Exceptional items -10.2 43.3 -124

EBIT 29.5 84.7 -65
Net financial result -41.9 -40.3 -4
Income taxes -4.9 -4.7 -5

Net income -17.4 39.7 n.d.
Net adjusted income 21.1 13.2 +60

Margin % 5.1 3.6

9M 2011 9M 2010 Change(%)(€ MM)

Ströer Group 9M 2011 P&L Summary
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Revenues Operational EBITDA
% Margin

23.5%

CAPEX*
Organic Growth 

€ MM

7.3%

* w/o acquisitions 

 Double digit growth of digital products fueled by Out-of-Home-Channel and Infoscreen sales  
 Margin up >150 BPS on the back of premium sales mix, solid cost control and some phasing effects 
 Capex increase driven by ramp-up of digital Out-of-Home-Channel and Premium Billboard network

Ströer Germany 
>7% organic revenue growth & margin expansion in 9M 2011 

25,2

6,1

9M 20119M 2010

5.0%

1.8%

9M 2011

307.7

9M 2010

293.1

Q3 2011

99.9

Q3 2010

98.1

11.9%

8.8%

9M 2011

77.2

9M 2010

69.0

Q3 2011

22.6

Q3 2010

20.8

4.5% 21.2% 25.1%22.6%



24
*  100% view
** w/o acquisitions 

Ströer Turkey
Organic revenue growth over 9 months despite tough market 

 Topline impact from audiovisual TV reform and price-sensitive elections held in May/June 
 Reported figures reflect adverse movement of Turkish Lira vs. € (-13% depreciation year-on-year)
 Favourable overhead development partly offset effects from operating leverage 

Revenues Operational EBITDA
% Margin

CAPEX**
Organic Growth 

€ MM

4.0%

7,3
8,5

9M 20119M 2010

-9.5%

19.0

9M 2011Q3 2010* 9M 2010*

23.7

-19.8%

64.0
70.7

Q3 2011

-31.6%

2.8

9M 2011Q3 2010* 9M 2010*

3.3

-14.9%
10.9

15.9

Q3 2011

-0.8% 14.0% 14.9% 22.6% 17.0%
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* blowUP Media Group and Ströer Poland
** w/o acquisitions 

Ströer Rest of Europe*
Higher scope-driven topline coupled with improved margins

 Reported revenue growth mainly due to scope effects (News Outdoor Poland acquisition)
 Polish business benefited from higher political campaign activity in Q3 (parliamentary elections) 
 Both Ströer Poland and blowUP contributed to the >130 BPS margin enhancement 

Revenues Operational EBITDA

6.1%
% Margin

5.7%

CAPEX*
Organic Growth 

€ MM

-2.1%

1,3

0,9

9M 20119M 2010

24.9%

24.5%

9M 2011

45.1

9M 2010

36.1

Q3 2011

15.4

Q3 2010

12.3

54.2%

37.6%

9M 2011

3.2

9M 2010

2.1

Q3 2011

0.9

Q3 2010

0.7

0.2% 5.5% 7.0%
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Strong operational cash flow generation 

Comments

Cash Flow from Investing*

Free Cash Flow

Cash flow from Operations

9M 2011

18.8

9M 2010

-58.8

€ MM

9M 2011

54.6

9M 2010

6.6
-24.2 9M 2011

-36.0

9M 2010

-11.8

* excluding M&A

 Positive impacts from working capital 
measures

 Substantial savings in interest payments 
following improved capital structure 

 Increase in capital expenditure mainly driven 
by German growth initiatives  
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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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