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Positive growth momentum.
Increased profitability and strong balance sheet.
Dividend/special dividend amounting to CHF 22 per share.

In brief
– Increase in sales revenues in Switzerland of 3.2% to CHF 298.4 million
–Fall in share of revenues from foreign companies to 4.1% of Group sales
–Positive earnings performance:
6.5% increase in EBITDA to CHF 77.4 million
7.1% increase in EBIT to CHF 66.3 million
8.4% increase in net income to CHF 51.7 million
–Free cash flow of CHF 64.8 million (previous year: CHF 60.1 million)
–Net cash position of CHF 147.9 million (previous year: CHF 119.0 million)

Financial highlights
in CHF 1 000 2014 2013 Change

Sales revenue 311 106 304 283 +2.2%

– Switzerland 298 360 289 056 +3.2%

– International 12 746 15 227 -16.3%

Operating revenue 316 347 310 796 +1.8%

EBITDA 77 416 72 696 +6.5%

– in % of operating revenue 24.5% 23.4%

Operating income (EBIT) 66 294 61 908 +7.1%

– in % of operating revenue 21.0% 19.9%

Consolidated net income 52 293 49 463 +5.7%

– in % of operating revenue 16.5% 15.9%

Net income 51 717 47 705 +8.4%

– in % of operating revenue 16.3% 15.3%

Cash flow 60 676 52 335 +15.9%

Free Cash flow 64 785 60 099 +7.8%

Investments in property, plant, and equipment 9 004 6 705 +34.3%

– advertising plant 6 112 3 885 +57.3%

– other investments 2 892 2 820 +2.6%

Net income per share, in CHF 17.34 16.19

EBITDA: Earnings before interest, taxes, depreciation of property, plant, and equipment, and amortization of intangible assets
EBIT: Earnings before interest and taxes
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Dear Shareholder:

General business development
The past financial year at APG|SGA has proven very successful at all levels. The increasingly positive
development of sales revenues over the year formed the basis for an excellent reporting year, thereby
enabling APG|SGA to underline its performance amid very fierce competition within and between media.
Both the analog and the digital portfolio of services, which is undergoing constant expansion, succeeded in
convincing advertisers and contract partners. Further success factors were the integral market development
at regional and national level, pronounced innovative strength and the extremely stable contract portfolio.
Revenues in Serbia also developed positively, despite a difficult market environment. Thanks to further cost
savings, process enhancements and the successful integration of Impacta AG and Ecofer AG, the Group's
earnings performance improved once again.

APG|SGA Group
Group sales revenue in the 2014 financial year increased by 2.2% to CHF 311.1 million. Organic growth in
local currencies amounted to 3.0%, with currency effects and the changed scope of consolidation (market
exit in Romania in the previous year) exerting a -0.8% impact on performance. Despite market pressure in
the area of commercial and office rents, income from real estate remained at its previous year level. Other
revenue comprised an additional payment received in connection with the sale of our property in Neuchâtel
and an agreement about a put option concerning foreign activities.

The proportion of fees and commissions expenditure to operating revenue came to 44.2% and remained at
the same level as the previous year. Personnel expenses have increased by 0.8% compared with the
previous year. Operating and administrative costs were reduced by another 5.7%. This substantial
reduction is attributable to strict cost management and synergies from the full acquisition of Impacta AG and
Ecofer AG.

Net income of CHF 51.7 million was achieved in the reporting year. This is equivalent to an 8.4% increase
compared with the previous year. This increase was based on the strong operating result. Foreign currencies
had a negative effect of CHF -0.7 million on net income.

Cash flow
Cash flow in the 2014 financial year amounted to CHF 60.7 million, which represents a 15.9% improvement
on the previous year. Cash flow from operating activities came to CHF 71.1 million. Investments were made
in property, plant and equipment in the amount of CHF 9.0 million. The full acquisition of Impacta AG and
Ecofer AG and the additional payment in relation with the sale of the property in Neuchâtel had a positive
influence on cash and cash equivalents of CHF 1.9 million. Free cash flow of CHF 64.8 million was achieved
in the reporting year, which means that free cash flow per share rose to CHF 21.72 in the 2014 financial year
(previous year: CHF 20.40).
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Balance sheet
The Company's total assets increased by 9.6% to CHF 286.9 million, largely caused by the increase in
liquidity. A net cash position of CHF 147.9 million was achieved at the end of the financial year, thereby
underlining the strength of the balance sheet. Intangible assets amounted to 3.7% and increased due to the
newly capitalized goodwill for the two fully acquired companies Impacta AG and Ecofer AG.

Swiss market
While sales revenue in the first half of the year was down on the previous year period, the second half of the
year brought a positive turnaround. Compared with the previous year, sales revenue increased by 3.2% to
CHF 298.4 million. A high level of volatility was observed throughout the entire year in terms of both monthly
order intake and the performance of individual customer segments. A marked short-term nature was likewise
recorded with respect to both campaign planning and the booking behavior of advertising clients.

With regard to the growth of net sales revenue achieved in Switzerland in the reporting year, APG|SGA lies
well above the overall advertising market which, according to Media Focus, only grew by 1.4% in 2014 (in
gross terms and hence without taking into account any discounts granted). This would suggest that
APG|SGA will have gained market shares for outdoor advertising in the competition between media.

Alongside an attractive portfolio of products and services, this is also the result of a wide range of training
and sales initiatives enabling our employees to advise their customers holistically, cross-segmentally and
professionally on an international, national, regional or local basis about the analog and digital products and
services of APG|SGA. Various newly launched tools on the updated website are increasingly facilitating the
evaluation and realization of poster campaigns. Moreover, a further initiative was launched with "innovate!".
Under this label APG|SGA systematically captures, develops and presents the innovative strength of the Out
of Home medium as well as that of its own products and services. It is not least thanks to this dynamism in
terms of service design that APG|SGA was selected in a survey of the top 750 advertising customers and
agencies as the best media provider in Switzerland.

The various corporate units and segment brands also contributed to the success. These were joined in the
reporting year by APG|SGA Rail, which acts as a center of competence for the development of products and
services at Swiss railway stations and has already firmly established itself with the successful launch of new
Rollingstar F12LR products, the provision of posters on the cross-city link at Zurich main station and
numerous installations of new rail ePanels.

Important progress was made in the expansion of the digital portfolio beyond the railway stations sector. A
true milestone in Swiss outdoor advertising was achieved with the launch of ten City ePanels in Winterthur in
the fall of 2014. Over 70 high-quality ePanels were also installed at various shopping centers, Zurich's
Hallenstadion and in the APG|SGA Mountain segment.
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Our contract partners can count on the benefits of collaboration with APG|SGA, not only in the development
and launch of new digital products, but also in design, investments and the operation and maintenance of
tried-and-tested poster products. As well as attractive financial conditions we offer innovative and tailor-made
integral solutions meeting the highest standards of quality and sustainability. The extremely stable contract
portfolio and large number of new partnerships and contract renewals concluded in the reporting year show
that APG|SGA is on the right track.

International markets
Apart from Switzerland, APG|SGA only remains active in Serbia. Despite difficult macroeconomic conditions,
our company there, Alma Quattro, is performing very positively.

We achieved sales revenue of CHF 12.7 million in this market in the reporting year, which represents an
increase of 5.5% in CHF terms. Growth in the local currency came to 10.6%. The good financial year in 2014
was shaped by elections. Unfortunately, severe storms and floods impaired the overall performance of the
market in the second quarter. The operating structure was improved in the reporting year and efficiency
greatly increased.

Alma Quattro is well positioned and the clear market leader in Serbia. A good portfolio of products and
services and long-term agreements serve as the basis for further successful development.

Organization
The transfer of the chairmanship of the Board of Directors and the CEO function launched after the last
General Meeting took place according to plan and on the best of terms. As announced on September 3,
2014, the management structure was further adjusted in line with the focus on the core market of
Switzerland and the activities in Serbia, while the Executive Board was reduced from eight to six members.

As communicated on November 4, 2014, there will be two departures from the Board of Directors. Gilles
Samyn, Vice-Chairman of the Board of Directors, will no longer be standing for re-election at the General
Meeting on May 20, 2015. Now that APG/SGA has successfully been turned around and is back on a very
solid business footing, Gilles Samyn believes the time has come to lay down his mandate. Laurence
Debroux, member of the Board of Directors and Chair of the Audit Committee, stood down on December 31,
2014. The reason for the departure of Laurence Debroux is her appointment as Chief Financial Officer of
Heineken N.V. and her associated departure from JCDecaux SA, the largest shareholder of APG|SGA SA.
The Board of Directors and Executive Board extend their warm thanks to the two departing members of the
Board of Directors for their major professional commitment on behalf of APG|SGA and wish them all the best
for their personal and professional future.
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The Nomination and Remuneration Committee as well as the entire Board of Directors have dealt intensively
with the question of the structure and composition of the Board of Directors of APG|SGA. Owing to the
extremely positive experience of the past four years, the Board of Directors has unanimously reached the
decision to recommend no changes in terms of the number of members and structuring of the committees.
The last few years have shown that a small, efficient and flexible Board of Directors with professional and
committed members is the right solution for APG|SGA. The present structure of the Board of Directors
guarantees both a constructive involvement of different shareholder segments and the necessary degree of
independence and expertise.

Following the conclusion of a comprehensive evaluation procedure and in order to maintain continuity and
ensure the requisite expertise, the Board of Directors recommends to the General Meeting of May 20, 2015
that the following persons be elected to the Board of Directors:

–Xavier Le Clef, Managing Director of Compagnie Nationale à Portefeuille (CNP), Brussels, and CFO of
Frère-Bourgeois to succeed Gilles Samyn as a member of the Board of Directors. Xavier Le Clef is a
proven financial expert, holds a Master of Business Administration and has completed further training with
a focus on finance at the Institut européen d'administration des affaires (INSEAD, France).

–Stéphane Prigent, Corporate Finance Director of JCDecaux SA, Paris, to succeed Laurence Debroux as a
member of the Board of Directors and proposed Chairman of the Audit Committee. Stéphane Prigent
studied at HEC Paris and has worked for JCDecaux SA since 1994. In his function there he has actively
supported the involvement of JCDecaux in APG|SGA in recent years and therefore already has in-depth
knowledge of the company and its development.

The Board of Directors has every confidence that the two proposed candidates will be a valuable addition to
the Board of Directors of APG|SGA, both personally and professionally. The existing members of the Board
of Directors Dr. Daniel Hofer (Chairman), Robert Schmidli, and Markus Scheidegger will stand for re-election
for another period in office.

Dividend
The company's gratifying performance following the change in strategy is also reflected in the net cash
position, which has been very positive in recent years. Taking a shareholder-friendly line, the Board of
Directors has consequently decided to target a reduction in the net cash position by doubling the ordinary
dividend for the 2014, 2015, and 2016 financial years. Subsequently, it is also in favor of increasing the
ordinary dividend payout ratio from at least 60% to at least 70% of annual net profit. At the same time, the
Board of Directors reserves the right to keep track of the situation going forward and adapt its dividend policy
as and when necessary.

This approach would, on the one hand, constitute an attractive dividend policy for shareholders and, on the
other, ensure that the company can take the necessary steps to invest in the continued development of its
digital strategy and other projects aimed at improving competitiveness over the long term.
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Therefore, the Board of Directors proposes to the General Meeting an ordinary dividend of CHF 11 and a
special dividend of CHF 11 for the 2014 financial year (previous year: dividend of CHF 10 and special
dividend of CHF 2). This results in a total payout of CHF 22 per share – the highest dividend ever paid by
APG|SGA SA.

Outlook
APG|SGA has enhanced its organization and processes in all areas of the company in recent years and
created the necessary foundation for the successful further development of its portfolio of products and
services and therefore the Swiss outdoor advertising market. The growth opportunities are largely influenced
by the development of the underlying economy and opportunities for the further advancement of
digitalization. APG|SGA has made an important step in this direction with the successful launch of the City
ePanels in Winterthur. This illustrates in an exemplary manner that the high-quality digitalization of our
advertising media can be excellently integrated into the urban environment and meets with broad
acceptance among the population. We are aspiring with great confidence to develop similar concepts with
other municipalities in order to generate attractive added value for municipal authorities, the population at
large and both local and national advertising customers. The start to 2015, which will also be shaped by
the elections to the National Council and Council of States in the fall, has so far been positive. Nevertheless,
we are foregoing any concrete guidance as volatility could well prove to be even more marked than in the
preceding years in view of the ongoing currency turbulences and their associated economic impact.

APG|SGA and its extremely committed and professional employees are prepared for a wide range of
scenarios and look forward to actively shaping the analog and digital future of APG|SGA. The Board of
Directors and Executive Board wish to thank the employees at all branch offices and segment companies
both for this and for their impressive performance over the past year.

We would like to thank you as our esteemed shareholders for your trust and support as well as the interest
that you have shown in APG|SGA over the past year.

Dr. Daniel Hofer Markus Ehrle
Chairman of the Board Chief Executive Officer
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Assets
in CHF 1 000 31.12.2014 31.12.2013

Property, plant, and equipment 68 048 68 706
Investments in associated companies 343
Other financial investments 5 565 6 443
Intangible assets 10 657 7 002
Deferred taxes 1 430 1 426
Non-current assets 85 700 83 920

Inventories 2 340 1 976
Trade accounts receivable 42 377 44 950
Other accounts receivable 3 652 3 697
Deferred expenses and accrued income 4 942 8 155
Marketable securities 192 286
Cash and cash equivalents 147 685 118 672
Current assets 201 188 177 736

Total 286 888 261 656

Shareholders’ equity and liabilities
in CHF 1 000 31.12.2014 31.12.2013

Share capital 7 800 7 800
Treasury shares -984 -7 637
Group reserves 93 558 75 584
Net income 51 717 47 705
Equity held by APG|SGA SA shareholders 152 091 123 452
Minority interests 3 032
Shareholders’ equity 152 091 126 484

Provisions 12 050 14 072
Deferred taxes 7 005 7 376
Non-current liabilities 19 055 21 448
Trade accounts payable 20 292 17 729
Taxes payable 5 144 5 753
Other accounts payable 27 890 33 122
Accrued liabilities and deferred income 60 835 55 000
Provisions 1 581 2 120
Current liabilities 115 742 113 724
Liabilities 134 797 135 172

Total 286 888 261 656

Condensed consolidated balance sheet
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in CHF 1 000 2014 2013 Change

Advertising revenue 311 106 304 283 2.2%
Real estate revenue 2 166 2 158 0.4%
Other operating income 3 075 4 355 -29.4%
Operating income 316 347 310 796 1.8%
Fees and commissions -139 721 -137 433 1.7%
Personnel expenses -66 503 -65 969 0.8%
Operating and administrative costs -32 707 -34 698 -5.7%
Operating result before depreciation and amortization (EBITDA) 77 416 72 696 6.5%
Depreciation of tangible assets -9 057 -9 643 -6.1%
Amortization of intangible assets -2 065 -1 145 80.3%
Operating income (EBIT) 66 294 61 908 7.1%

Financial result -181 311
Income from associates 10 58
Ordinary result before income tax 66 123 62 277 6.2%

Income tax -13 830 -12 814 7.9%

Consolidated net income 52 293 49 463 5.7%
– of which minority interests 576 1 758
– of which APG|SGA SA shareholders (net income) 51 717 47 705 8.4%

Basic and diluted earnings per share, in CHF 17.34 16.19 7.1%

Consolidated income statement
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Share of APG|SGA SA shareholders Total

in CHF 1 000
Share
Capital

Capital
reserves

premiums
Treasury
shares

Translation
differences

Retained
earnings Total

Non-
controlling
interests

Share-
holders'
equity

as at January 1, 2013 7 800 5 727 -8 204 193 100 129 105 645 3 543 109 188
Consolidated net income 47 705 47 705 1 758 49 463
Change in scope of consolidation -274 -274
Translation differences -1 264 -1 264 5 -1 259
Distributions -29 469 -29 469 -2 000 -31 469
Sale of treasury shares 297 567 864 864
Transaction costs charged to equity -29 -29 -29
as at December 31, 2013 7 800 5 995 - 7 637 -1 071 118 365 123 452 3 032 126 484

Consolidated net income 51 717 51 717 576 52 293
Change in scope of consolidation -3 608 -3 608
Translation differences -499 -499 -499
Distributions -35 855 -35 855 -35 855
Purchase of treasury shares -398 -398 -398
Sale of treasury shares 6 734 7 051 13 785 13 785
Transaction costs charged to equity -111 -111 -111
as at December 31, 2014 7 800 12 618 -984 -1 570 134 227 152 091 152 091

Consolidated statement of changes in equity
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in CHF 1 000 2014 2013

Consolidated net income 52 293 49 463

Depreciation and amortization 11 609 10 788
Unrealized gains/losses on securities -8 172
Change in provisions and in deferred taxes -2 912 -3 134
Tax and financial result not affecting liquidity 524 -327
Gain/loss from the sale of non-current assets -820 -4 569
Income from associates -10 -58
Cash flow 60 676 52 335
Change in inventories -388 358
Change in accounts receivable 2 591 7 264
Change in marketable securities 234 43
Change in accounts payable -749 4 375
Change in deferred expenses, accrued income, accrued liabilities, and deferred income 8 742 737
Cash flow from operating activities 71 106 65 112

Capital expenditures in non-current assets -9 004 -6 705
Capital expenditures in financial assets and investments in subsidiaries 1 197
Sale of non-current assets 1 486 1 692
Cash flow from investing activities -6 321 -5 013

Purchase/Sale of treasury shares 3 358 835
Repayment of long-term financial liabilities -26
Increase in current financial liabilities 3 250
Decrease in current financial liabilities -3 250
Dividends to APG|SGA SA shareholders -35 855 -29 469
Dividends to minority interests -2 000
Cash flow from financing activities -35 747 -27 410

Currency translation effect on cash and cash equivalents -25 7
Change in cash and cash equivalents 29 013 32 696

Cash and cash equivalents as at January 1 118 672 85 976
Cash and cash equivalents as at December 31 147 685 118 672

Condensed consolidated statement of cash flows
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Reporting principles of APG|SGA SA
This report includes the audited annual financial statements for the reporting period ended on December 31,
2014. As of the beginning of 2013, the consolidated financial statements are drawn up in compliance with
Swiss GAAP ARR (Accounting and Reporting Recommendations).

Drawing up the consolidated financial statements requires that the management makes assessments and
assumptions that influence the disclosed assets, liabilities, contingent assets and liabilities on the closing
date as well as income and expenditure for the reporting period. The actual results may deviate from these
estimates.

Changes in the scope of consolidation and minority interests
The scope of consolidation changed compared with the previous year due to the first-time full consolidation
of Ecofer AG as of April 1, 2014. Furthermore, the outstanding minority interests in Impacta AG were
purchased. With the the two acquisitions, goodwill increased by CHF 6.2 million. The newly acquired assets
and liabilities of Ecofer AG are not materially significant for the Group.

In 2013, the scope of consolidation was changed by sale of our subsidiaries in Romania and Montenegro.

Events after the closing date
The Swiss National Bank’s discontinuation of the minimum euro rate on January 15, 2015 only has negligible
direct consequences for APG|SGA. In the event of parity between the euro and the Swiss franc, we
expect foreign exchange losses of around CHF 1.5 million in the 2015 financial year. At present, it is difficult
to gauge the impact in macroeconomic terms, in particular on the booking behavior of our customers in
Switzerland.

These financial statements were approved by the Board of Directors on February 24, 2015.

Notes to the consolidated financial statements
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Financial media and analysts conference
Friday, February 27, 2015, Zurich

Publication of the annual report
Wednesday, April 22, 2015

General Meeting
Wednesday, May 20, 2015, Geneva

Announcement of semi-annual results
Thursday, July 30, 2015

Contacts
Markus Ehrle, Chief Executive Officer
T +41 58 220 71 73

Beat Hermann, Chief Financial Officer
T +41 58 220 77 47

Agenda
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APG|SGA SA is Switzerland’s leading
Out of Home media company. Listed on
the SIX Swiss Exchange, APG|SGA
covers all aspects of Out of Home
advertising: on the street, at the airport,
in shopping centres and railway
stations, in mountain regions and on
public transport – from poster
campaigns with the widest coverage
and large poster spaces to state-of-the-
art digital advertising media. When
communicating with customers, the
authorities and the advertising industry,
APG|SGA represents sustainability,
innovation and competency.


