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Sound operating performance and increase in net income.
Positive one-time effect from sale of Basel property.
Pleasing performance of digital offerings.
Award-winning levels of client satisfaction.

In brief (adjusted for one-time effects)
–Sales revenue down slightly by 1.8% to CHF 150.4 million
– International sales account for 4.1% of Group sales
–EBITDA margin: 24.7% (prior-year period: 24.7%)
–EBIT margin: 20.7% (prior-year period: 21.0%)
–Net income up by 2.0%

Financial highlights
in CHF 1 000 1st half of 2016 1st half of 2016

adjusted for
one- time effects2

1st half of 2015 1st half of 2015
adjusted for

one- time effects2

Change Change
adjusted for

one- time effects

Sales revenue 150 446 150 446 153 147 153 147 1.8% –1.8%

– Switzerland 144 255 144 255 148 202 148 202 –2.7% –2.7%

– International 6 191 6 191 4 945 4 945 25.2% 25.2%

Operating income 174 055 151 441 155 776 154 254 11.7% –1.8%

EBITDA 59 950 37 400 39 613 38 091 51.3% –1.8%

– in % of operating revenue 34.4% 24.7% 25.4% 24.7%

EBIT 53 829 31 279 33 867 32 344 58.9% –3.3%

– in % of operating revenue 30.9% 20.7% 21.7% 21.0%

Net income 42 749 24 776 25 483 24 299 67.8% 2.0%

– in % of operating revenue 24.6% 16.4% 16.4% 15.8%

Cash flow 22 889 22 889 29 598 29 598 –22.7% –22.7%

Free cash flow1 20 464 –7 576 5 335 2 935 283.6% –358.1%

Investments in property,
plant, and equipment 4 897 4 897 2 214 2 214 121.2% 121.2%

– advertising plant 2 148 2 148 1 304 1 304 64.7% 64.7%

– other investments 2 749 2 749 910 910 202.1% 202.1%

Net income per share, in CHF 14.25 8.26 8.50 8.11 67.6% 1.8%

EBITDA: Earnings before interest, taxes, depreciation of property, plant, and equipment, and amortization of intangible assets
EBIT: Earnings before interest and taxes
1 Free cash flow calculated exclusive of investments in current financial assets
2 Adjusted for the effects of property sales
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Dear Shareholder:

General business development
We put in a sound, high-level operating performance in the first half of 2016. This led to a 2.0% increase in
net income on a like-for-like basis. The sale of our property in Basel also provided us with a positive one-time
effect. Sales revenue in the Swiss market was down slightly on the prior-year period. However, our
advertising sales performance year on year would have been positive overall had our contract with Geneva
Airport not come to an end. At the same time, we were again able to reduce costs slightly compared to the
previous year. The company in Serbia enjoyed a very successful first six months.

APG|SGA Group
In the first half of 2016, APG|SGA achieved total sales revenue of CHF 150.4 million at Group level, which is
1.8% lower than the prior-year period (CHF 153.1 million). Real estate revenue amounted to CHF 1.0 million,
down 10.1% on the first six months of the previous year. This decrease is attributable to the sale of our
business premises in Biel/Bienne in 2015, and the attendant loss of rental income. A positive one-time effect
of CHF 22.6 million is reported under other operating income. This is in connection with the sale of our
property in Basel.

The proportion of concession- and commission-related expenses to adjusted operating income (discounting
the sale of the Basel property) came to 42.8% and remained at the prior-year level. Personnel expenses fell
by 1.3% year on year. Further process enhancements led to this reduction. Operating and administrative
costs were up 2.9% on the prior-year period. In particular, this increase is due to the cost of establishing new
business areas.

APG|SGA generated net income of CHF 42.7 million in the reporting period. Along with a sound operating
result, the one-time effect from the sale of the property in Basel boosted this figure by CHF 18.0 million.
Adjusted for one-time effects, net income amounted to CHF 24.8 million – a 2.0% improvement on the prior-
year period.

AlpenPlakat SA, our new acquisition at the end of February, was consolidated for the first time during the
reporting period with effect from March 1, 2016.

Cash flow
Cash flow for the first half of 2016 came to CHF 22.9 million (prior-year period: CHF 29.6 million). Net cash
flow from operating activities totaled CHF 3.5 million (prior-year period: CHF 5.2 million). This amount is
subject to strong seasonal fluctuation and is always significantly lower in the first half of the year than in the
second half of the year. Investments in property, plant and equipment stood at CHF 4.9 million (prior-year:
CHF 2.2 million). Free cash flow amounted to CHF 20.5 million. The acquisition of AlpenPlakat SA and the
sale of our property in Basel were the main factors influencing this result.
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Balance sheet
Total assets contracted by 17.8% from their level on December 31, 2015, amounting to CHF 221.1 million on
June 30, 2016. This reduction is primarily attributable to the dividend payment. Current liabilities fell as a
result of seasonal factors.

Intangible assets account for 6.2% of total assets, having appreciated due to the recently capitalized goodwill
of the new acquisition AlpenPlakat SA. The net cash position on June 30, 2016 was CHF 91.0 million. Above
all, the dividend payment, the acquisition of AlpenPlakat SA and the sale of our property in Basel had an
impact on this figure in the first half of 2016.

Shareholders’ equity stands at CHF 114.4 million, corresponding to an equity ratio of 51.7%.

Swiss market
Net sales revenue amounted to CHF 144.3 million, down 2.7% year on year. This drop is mainly the result of
a high basis for comparison following the expiration of our contract with Geneva Airport at the end of June
2015. Without this effect, our sales performance would have ended up slightly on the plus side compared to
the strong first half of 2015. Sales revenue figures were pleasing especially in relation to digital offerings on
the one hand and the APG|SGA segment brands on the other.
Our client base, comprising both national and regional advertisers, is still extremely stable. The
“PosterDirect” online planning and booking tool, which is geared to the needs of SME and private clients,
underwent further enhancements, translating into healthy sales growth for this segment. This and other
intensive sales efforts resulted in the acquisition of numerous new poster clients. Client care and
consultation play a key role in this regard. The fact that Switzerland’s advertisers, advertising agencies and
media agencies recognized APG|SGA as the best media provider of the year in 2016, honoring it with the
“Media Trend Award” for third time in row, is therefore all the more gratifying. APG|SGA finished well ahead
of all the other media companies considered for this accolade, of which there were more than 60.

In terms of its contract portfolio, APG|SGA again won the right, as part of a public tender process, to manage
all 680 pasted and backlit poster spaces in Biel/Bienne for the next eight years. The first half of the year also
saw the renewal of numerous other contracts with public institutions and private landowners. Following the
expiration of the concession agreement with the city of Lucerne on July 1, 2016, APG|SGA supplemented its
Lucerne offering, not least in the high-footfall railway station shopping mall and through the introduction of
the “Rail ePanel light Lucerne” range. With over 1,000 analog and digital advertising spaces, APG|SGA
continues to be the market leader in the city of Lucerne, offering advertising clients a highly visible presence.
The latest generation of F200 backlit scrollers, which were installed in seven attractive locations at Zurich
mainstation and are now being rolled out across Switzerland, also ensure plenty of exposure.
Besides technological innovations, new forms of advertising have attracted attention. For example,
APG|SGA created the first “StationFullBranding” in Switzerland, in which all the analog and digital spaces at
Zurich Stadelhofen railway station were devoted to one client. The campaign cleverly incorporated a
specially constructed glass cube promotional space. As part of another successful pilot project involving
Poinz, Swisscom and Guess, APG|SGA posters used for the first time beacon technology to interact with
passers-by – a form of interactive campaigning that transformed Switzerland’s biggest shopping center,
Glattzentrum, into a “smart mall”. The expansion of our digital ePanel offerings in railway stations and
shopping centers continued. APG|SGA successfully installed nine City ePanels and two City eBoards at
prime locations in Shopville Zurich and Zurich Oerlikon, thus increasing its digital offering in the city of Zurich
to include 59 high-quality large-scale HD advertising media. APG|SGA added the 18th shopping center – the
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Pizolcenter in Mels – to its Shopping ePanel portfolio and expanded coverage of the Coop distribution
channel. As announced at the beginning of June, APG|SGA commissioned its first four Mountain ePanels
in Zermatt, thereby supplementing its existing offering in the alpine resorts of Arosa, Lenzerheide and
St. Moritz.

International markets
Serbia, where economic conditions have improved, is now the only country abroad in which APG|SGA still
conducts operational activities. In recent months, Serbia has implemented far-reaching reforms as well as
privatizations. These should translate into 2.2% economic growth in 2016 (Unicredit Economics, CEE
Quarterly 2Q 2016).

Our Serbian subsidiary Alma Quattro has also been benefiting from this positive momentum. Its sales in the
reporting period amounted to CHF 6.2 million, up 25.2% on the prior-year period. Currency translation
differences only had a minimal impact. Early elections were another factor influencing this good result.

The new management at Alma Quattro had a successful start, making further improvements to processes
and operational structures. The company’s healthy service portfolio and strong positioning as the clear
market leader with long-term contracts continue to be a source of encouragement.

Organization
All the members of the Board of Directors were re-elected at the Annual General Meeting on May 24, 2016.
The Board thus continues to comprise Dr. Daniel Hofer (Chairman), Robert Schmidli (Vice-Chairman), Xavier
Le Clef, Stéphane Prigent and Markus Scheidegger. The operational management also remains the same.
This continuity provides for the necessary expertise and ensures that the Group's successful established
business strategy will be upheld and implemented.
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Outlook
The outdoor advertising format continues to be extremely dynamic, with APG|SGA stamping its mark as the
market and innovation leader in both the analog and digital segments. In fall 2016, we will commission
another attractive City ePanel network in the city of Biel/Bienne. In July, it was also announced that the
Lausanne regional public transport companies (tl) had, as part of a tender process, awarded APG|SGA the
contract to market advertising spaces in and on vehicles (digital TrafficMediaScreens) and at Lausanne’s
metro stops with effect from January 1, 2017. Both concessions allow for the possibility of gradually
supplementing the offering with additional advertising formats, particularly in the digital segment.
The launch of APG|SGA Promotion has been a success. Since the beginning of July, the specialist hub for
interactive live communication has been exclusively marketing distribution and promotional space at SBB
railway stations, with the intention of continually expanding its portfolio in the growing “Out of Home
communications” segment. This is an attractive integral service that we are offering to advertising clients,
cleverly combining the strengths of our Out of Home advertising with physical on-site presence to reach
mobile target groups effectively.

In the areas of digitalization, convergence and interactivity, we will continue to strengthen our leading
position and invest in our service portfolio as well as our employees. Thanks to the high standards we set
ourselves in terms of quality, reliability, sustainability and financial solidity, we are a preferred contract
partner for cities, municipalities and private landowners.

We believe that the APG|SGA success story will continue and would like to thank you, our esteemed
shareholders, for your interest and support.

Dr. Daniel Hofer Markus Ehrle
Chairman of the Board Chief Executive Officer
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Assets
in CHF 1 000 30.06.2016 31.12.2015

Buildings and land 36 409 41 618
Advertising plant 18 880 18 228
Other property, plant, and equipment 5 074 4 729
Property, plant, and equipment 60 363 64 575
Deferred tax assets 1 819 1 819
Other financial investments 3 648 5 856
Financial investments 5 467 7 675
Goodwill 10 126 3 907
Contractual advertising rights 3 674 4 152
Intangible fixed assets 13 800 8 059
Non-current assets 79 630 80 309

Inventories 2 453 2 045
Trade accounts receivable 36 360 38 932
Other accounts receivable 2 874 2 781
Deferred expenses and accrued income 8 803 5 919
Cash 90 995 138 988
Current assets 141 485 188 665

Total 221 115 268 974

Shareholders’ equity and liabilities
in CHF 1 000 30.06.2016 31.12.2015

Share capital 7 800 7 800
Capital reserves, premiums 13 712 13 672
Treasury shares –86 –343
Translation differences –2 334 –2 232
Retained earnings 95 332 121 550
Shareholders’ equity 114 424 140 447

Financial liabilities 217
Provisions 8 546 9 072
Deferred taxes 6 129 6 484
Non-current liabilities 14 892 15 556
Trade accounts payable 8 622 19 300
Taxes payable 4 958 4 481
Other accounts payable 23 627 25 746
Accrued liabilities and deferred income 53 531 60 021
Provisions 1 061 3 423
Current liabilities 91 799 112 971
Liabilities 106 691 128 527

Total 221 115 268 974

Consolidated balance sheet
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in CHF 1 000 1st half of 2016 1st half of 2015 Change

Advertising revenue 150 446 153 147 –1.8%
Real estate revenue 995 1 107 –10.1%
Other operating income 22 614 1 522
Operating income 174 055 155 776 11.7%
Fees and commissions –67 408 –69 438 –2.9%
Personnel expenses –32 816 –33 237 –1.3%
Operating and administrative costs –13 881 –13 488 2.9%
Operating result before depreciation and amortization (EBITDA) 59 950 39 613 51.3%
Depreciation of tangible assets –4 902 –4 634 5.8%
Amortization of intangible assets –451 –461 –2.2%
Amortization of goodwill –768 –651 17.9%
Operating result (EBIT) 53 829 33 867 58.9%

Financial result –31 –1 265
Ordinary result before income tax 53 798 32 602 65.0%

Income tax –11 049 –7 119 55.2%

Net income 42 749 25 483 67.8%

Basic and diluted earnings per share, in CHF 14.25 8.50 67.6%

Consolidated income statement
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Share of APG SGA SA shareholders

in CHF 1 000
Share
capital

Capital
reserves

premiums
Treasury
shares

Translation
differences

Retained
earnings

Total
shareholders'

equity

as at January 1, 2015 7 800 12 618 –984 –1 570 134 227 152 091
Consolidated net income 25 483 25 483
Translation differences –880 –880
Distributions –65 966 –65 966
Purchase of treasury shares –6 –6
Sale of treasury shares 1 046 817 1 863
Transaction costs charged to equity –11 –11
as at June 30, 2015 7 800 13 653 –173 –2 450 93 744 112 574

as at January 1, 2016 7 800 13 672 –343 –2 232 121 550 140 447
Consolidated net income 42 749 42 749
Translation differences –102 –102
Distributions –68 967 –68 967
Purchase of treasury shares –514 –514
Sale of treasury shares 45 771 816
Transaction costs charged to equity –5 –5
as at June 30, 2016 7 800 13 712 –86 –2 334 95 332 114 424

Consolidated statement of changes in equity
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in CHF 1 000 1st half of 2016 1st half of 2015

Consolidated net income 42 749 25 483
Depreciation and amortization 6 121 5 746
Changes in provisions –2 885 –1 063
Changes in deferred taxes –500 3
Financial result with no cash impact 8 1 009
Gain/loss from sale of non-current assets –22 604 –1 580
Cash flow 22 889 29 598
Change in inventories –372 318
Change in accounts receivable 2 653 6 460
Change in deferred expenses and accrued income –2 602 –6 101
Change in marketable securities 183
Change in accounts payable and taxes payable –12 373 –16 916
Change in accrued liabilities and deferred income –6 697 –8 388
Cash flow from operating activities 3 498 5 154

Capital expenditures in property, plant, and equipment –4 897 –2 214
Capital expenditures in intangible assets –10
Capital expenditures in financial assets1 –30 000
Capital expenditures in investments in subsidiaries –8 411
Sale of property, plant, and equipment 28 076 2 395
Sale of financial investments 2 208
Net cash used in investing activities 16 966 –29 819

Purchase of treasury shares –514 –6
Sale of treasury shares 811 1 852
Increase of non-current financial liabilities 219
Dividends to APG SGA SA shareholders –68 967 –65 966
Net cash used in financing activities –68 451 –64 120

Currency translation effect on cash and cash equivalents –6 –53
Change in cash and cash equivalents –47 993 –88 838

Cash and cash equivalents as at January 1 138 988 147 685
Cash and cash equivalents as at June 30 90 995 58 847

1 In the first half of 2015, this refers to a time deposit with a remaining term of nine months as at the balance sheet date

Consolidated statement of cash flows
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Reporting principles of APG|SGA SA
This interim financial report includes the unaudited semi-annual financial statements for the reporting period
ended on June 30, 2016. As of the beginning of 2013, the consolidated financial statements are drawn up in
compliance with Swiss GAAP ARR (Accounting and Reporting Recommendations). The consolidated semi-
annual financial statements were prepared in compliance with interim financial statement requirements as
per Swiss GAAP ARR 31 Complementary Recommendation for Listed Companies, which permits condensed
reporting and disclosures in comparison to the annual financial statements, and with the listing rules of the
SIX Swiss Exchange.

The Swiss GAAP ARR adaptations related to sales (framework as well ARR 3 and ARR 6) have no impact
as far as APG|SGA is concerned.

APG|SGA does not report any segment earnings in its financial reports, because its direct competitors in
Switzerland and in Serbia also do not publish any segment earnings. Disclosing them would put APG|SGA at
a significant competitive disadvantage due to the low level of diversification abroad.

The preparation of the consolidated financial statements requires that management makes estimates 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
In the first half of 2016, there was a year-on-year change in the scope of consolidation brought about by the
acquisition and full consolidation of AlpenPlakat SA for the first time with effect from April 1, 2016. This
acquisition increased goodwill by CHF 7.0 million. The other major balance sheet items relate to advertising
media (CHF 1.2 million), cash and cash equivalents (CHF 0.3 million), accounts receivable as well as
deferred expenses and accrued income (CHF 0.5 million), and current financial liabilities as well as accrued
liabilities and deferred income (CHF 0.3 million).

The scope of consolidation remained unchanged in the first six months of the prior year.

Change in shareholders’ equity
On May 24, 2016, the General Meeting passed a resolution to distribute a gross dividend of CHF 23.00 per
share for financial year 2015. The dividend was paid on all outstanding shares.

Events after the closing date
These financial statements were approved by the Board of Directors on July 25, 2016.

Notes to the consolidated financial statements
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Financial media and analysts conference
Tuesday, February 28, 2017, Zurich

Publication of the annual report
Friday, April 21, 2017

General Meeting
Tuesday, May 23, 2017, Geneva

Announcement of semi-annual results
Friday, July 28, 2017

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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EBITDA
Earnings before interest, taxes, depreciation of property, plant, and equipment, and amortization
of intangible assets

EBIT
Earnings before interest and taxes

Free Cash flow
Cash flow from operations minus cash flow from investments

Gearing
Degree of debt, also called leverage: net debt in % of equity

Net current assets
Trade accounts receivable plus inventories minus trade accounts payable

Net debt
Debt-serviced borrowed capital minus interest-bearing current assets (cash and cash equivalents,
marketable securities)

Payout ratio
Payout in % of net income

P/E ratio
Price/earnings ratio: ratio of share price to earnings per share

ROE
Return on equity: net income in % of average shareholders’ equity

ROIC
Return on invested capital: operating income in % of average capital employed, without cash and cash
equivalents, less interest-free liabilities

Explanation of financial terms
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