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Explanation of financial terms

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

EBIT Earnings before interest and taxes

Cash flow Cash flow from operations before 
changes in net working capital

Cash flow from operating activities 
Cash flow from operations including changes 
in net working capital

Consolidated financial statements
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Assets
in CHF 1 000 Notes 31.12.2018 31.12.2017

Buildings and land 33 873 35 119
Advertising plant 21 492 23 328
Other property, plant, and equipment 4 482 5 281
Property, plant, and equipment 3 59 847 63 728
Deferred tax assets 20 1 581 1 507
Investments in joint ventures 15 130 210
Other financial investments 7 575 7 156
Financial investments 4 9 286 8 873
Goodwill 5 997 7 649
Contractual advertising rights 16 932 15 884
Intangible fixed assets 5 22 929 23 533
Non-current assets 92 062 96 134

Inventories 2 379 2 465
Trade accounts receivable 6 38 603 38 186
Other accounts receivable 7 2 078 4 152
Deferred expenses and accrued income 6 456 5 692
Cash and cash equivalents 8 60 128 90 490
Current assets 109 644 140 985

Total 201 706 237 119

Shareholders’ equity and liabilities
in CHF 1 000 Notes 31.12.2018 31.12.2017

Share capital 7 800 7 800
Capital reserves, premiums 13 449 13 746
Treasury shares 8 337
Translation differences
Retained earnings 77 171 101 865
Shareholders’ equity 9 96 211 120 316

Provisions 10 7 614 10 760
Deferred tax liabilities 20 4 919 5 550
Non-current liabilities 12 533 16 310
Trade accounts payable 12 369 15 654
Taxes payable 4 247 4 905
Other accounts payable 12 24 584 22 492
Accrued liabilities and deferred income 13 49 016 56 376
Provisions 10 2 746 1 066
Current liabilities 92 962 100 493
Liabilities 105 495 116 803

Total 201 706 237 119

Consolidated balance sheet
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in CHF 1 000 Notes 2018 2017

Advertising revenue 24 302 110 300 693
Real estate revenue 16 1 652 1 650
Other operating income 17 805 2 434
Operating income 304 567 304 777
Fees and commissions
Personnel expenses 18
Operating and administrative costs
Operating result before depreciation and amortization 
(EBITDA) 72 674 74 770

Depreciation of tangible assets 3
Amortization of intangible assets 5
Amortization of goodwill 5
Operating result (EBIT) 59 514 61 330

Financial result 19 1 966
Result from joint ventures
Ordinary result before income tax 59 047 63 206

Income tax 20

Consolidated net income 47 176 50 720

Basic and diluted earnings per share, in CHF 21 15.74 16.92

Consolidated income statement
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in CHF 1 000 Share capital

Capital
reserves

premiums Treasury shares
Translation
differences

Retained
earnings

Shareholders'
equity

as at January 1, 2017 7 800 13 711 123 106 141 766
Consolidated net income 50 720 50 720
Translation differences 1 716 1 716
Distributions
Purchase of treasury shares
Sale of treasury shares 58 762 820
Equity transaction costs
as at December 31, 2017 7 800 13 746 101 865 120 316

Consolidated net income 47 176 47 176
Translation differences
Distributions
Purchase of treasury shares
Sale of treasury shares 289 2 339 2 050
Equity transaction costs 8
as at December 31, 2018 7 800 13 449 748 77 171 96 211

Consolidated statement of changes in equity
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in CHF 1 000 Notes 2018 2017

Consolidated net income 47 176 50 720
Depreciation and amortization 13 160 13 440
Changes in provisions 384
Changes in deferred taxes 20 690
Financial result with no cash impact 257
Gain/loss from sale of non-current assets
Result from joint ventures 74 90
Cash flow 58 788 60 204
Change in inventories 75
Change in accounts receivable 1 392 3 912
Change in deferred expenses and accrued income 770 1 034
Change in accounts payable and taxes payable 1 814
Change in accrued liabilities and deferred income 8 309
Cash flow from operating activities 49 362 47 803

Capital expenditures in property, plant, and equipment 3 7 056
Capital expenditures in intangible assets 5 1 061
Capital expenditures in investments in subsidiaries and joint ventures 15
Capital expenditures in other financial investments 432
Sale of property, plant, and equipment 810 2 755
Sale of intangible assets 2 827
Net cash used in investing activities 7 739

Purchase of treasury shares 50
Sale of treasury shares 715 800
Repayment of financial liabilities
Dividends to APG SGA SA shareholders 71 870
Net cash used in financing activities 71 905

Currency translation effect on cash and cash equivalents 80 185
Change in cash and cash equivalents 30 362

Cash and cash equivalents as at January 1 8 90 490 126 817
Cash and cash equivalents as at December 31 8 60 128 90 490

Consolidated statement of cash flows
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1 Business activity

The APG SGA Group is active in all domains of Out of Home advertising. As a media company, we transport 
advertising messages into the public and private areas with posters, screens and related media as 
promotions and mobile advertising. This media performance is generated in streets, city centers, pedestrian 
zones, railway stations, shopping centers, airports, tourist resorts, and on the outside and inside of public 
transport vehicles. The Group is active in the Swiss market and in Serbia. Business operations are based on 
long-term concession agreements with public-sector and private partners. APG SGA SA is the parent 
company. It is a Swiss Stock Exchange (SIX)-listed company headquartered on Carrefour de Rive 1, 1207 
Geneva (Switzerland).

2 Key reporting and valuation principles of the APG SGA Group

General fundamentals and reporting standards
The consolidated financial statements of the APG SGA Group have been prepared in accordance with 
Swiss Corporation Law and Accounting as well as the complete set of Accounting and Reporting 
Recommendations ARR (Swiss GAAP ARR). The Board of Directors approved the consolidated financial 
statements on February 22, 2019. The Annual General Meeting on May 16, 2019, will be asked to approve 
the consolidated financial statements.

The consolidated figures comprise the financial statements of the individual companies, which have been 
prepared according to uniform accounting and reporting guidelines. The consolidated financial statements 
have been prepared on a historical cost basis, with the exception of marketable securities, which are valued 
at fair value.

Scope and method of consolidation
The consolidated financial statements integrate the financial statements of APG SGA SA and of the Group’s 
domestic and foreign companies. An overview of the principal Group companies is provided in note 25 of this 
report. Companies acquired are consolidated from the date on which control is obtained, while companies 
sold are excluded from the scope of consolidation as of the date on which control is given up, with any gain 
or loss recognized in the income statement. The acquired assets and liabilities are revalued and integrated 
according to the acquisition method.

The full consolidation method is applied to all companies in which the Group directly or indirectly exerts 
management control. All assets, liabilities and equity, as well as revenues and expenses of the consolidated 
companies, are fully recognized. Minority interests are presented as a separate component of the Group's 
equity and income. Intercompany transactions within the scope of consolidation and resulting receivables or 
payables are completely eliminated. Intercompany transactions and gains are eliminated in full.

Capital consolidation is based on the acquisition method, whereby the acquisition cost of an acquired 
company is eliminated at the time of acquisition against the fair value of net assets acquired, determined in 
accordance with uniform accounting principles.

Goodwill arising on business combinations represents the excess of the cost of acquisition over the Group's 
interest in the fair value of the recognized assets and liabilities at the date of acquisition. Goodwill from 
acquisition is capitalized at the date of acquisition and amortized. Contractual advertising rights acquired 
through business combinations as part of the purchase price allocation are part of the capitalized goodwill.

Notes to the consolidated financial statements
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Investments between 20% and 50% are recognized in the consolidated financial statements according to the 
equity method, provided the Group has significant influence. In this case, the Group’s percentage shares in 
the net assets are posted in the balance sheet under Investments in joint ventures and the respective share 
in profit or loss in the income statement under Result from joint ventures. Recorded losses arising from 
impairment are presented under Income from joint ventures in the income statement.

Investments of less than 20% are treated as investments at fair value and are not consolidated. They are 
presented in the consolidated balance sheet as Other financial investments. No such investments exist.

Critical accounting assumptions and estimates in the application of financial reporting standards
Financial reporting requires management estimates and assumptions that influence reported assets, 
liabilities, contingent liabilities and contingent assets as at the closing date, as well as income and expenses 
for the reporting period. These judgments, assumptions and estimates are made on the basis of information 
available or situations existing at the financial statement preparation date, which could prove to be different 
from reality in the future.

Foreign currency transactions
Translation for consolidation purposes: The financial statements of foreign Group companies are prepared 
in local currencies. For the purpose of consolidation, the local financial statements are translated into Swiss 
francs (CHF), which is the Group's presentation currency. The principal exchange rates used to translate 
foreign currencies in our Group were as follows:

Exchange rates Assets and liabilities Income, expenses
Year-end exchange rate Average exchange rate

in CHF December 31, 2018 December 31, 2017 2018 2017

1 RSD 0.009526 0.009902 0.009768 0.009165

For the purpose of presenting consolidated financial statements, assets and liabilities for each balance sheet 
are translated at the closing rate at the balance sheet date, while income statements, cash flow statements 
and other movements are translated at average exchange rates for the year.

Exchange rate differences arising from the translation of balance sheets and income statements of foreign 
Group companies are taken directly to equity (currency translation differences) and not recognized in the 
income statement.

Translation of balances and transactions in the accounts of subsidiaries
In preparing the financial statements of the individual Group companies, assets and liabilities denominated in 
foreign currencies are translated at the closing exchange rates. Exchange differences resulting from the 
settlement of foreign currency transactions and from the translation of assets and liabilities denominated in 
foreign currencies are recognized as foreign exchange gains or losses in the income statement.
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Current / non-current classification
With the exception of deferred tax assets and liabilities, which are classified as non-current, assets and 
liabilities are classified as current when their recoverability or payment is expected no later than 12 months 
after the year-end closing date.

Segment reporting
The Group manages its business primarily on the basis of country responsibilities (segments). Added value 
is created locally by the acquisition, sale, and management of advertising spaces. The nature of the 
business and the legal framework are country-specific. APG SGA disclaims the disclosure of segment 
results. Our direct competitors in Switzerland and Serbia do not publish segment results. Would APG SGA 
publish segment results, it would lead to considerable competitive disadvantages for our group, due to minor
diversification abroad. Segment sales revenue by geographical region are disclosed in note 24.

Accounting principles
The following accounting principles were applied:

Cash and cash equivalents
Cash and equivalents containing cash, current postal and bank account receivables, and short-term deposits 
are held with first-class financial institutions. Short-term deposits have a maturity of up to three months. They 
are stated at nominal value.

Marketable securities
Securities are initially recognized at cost including transaction costs. All purchases and sales are recognized 
on the trade date. Securities are subsequently remeasured to their current fair value at each balance sheet 
date with unrealized gains and losses recognized in the income statement as financial result and classified 
as current assets. Foreign exchange gains and losses on securities are also recognized in the income 
statement.

Accounts receivable
Short-term accounts receivable are stated at nominal value less allowance for bad debts. The allowance for 
bad debts is calculated based on past experience and maturity structure as well as identifiable solvency 
risks.

The amount of the allowance is presented separately. It represents the difference between the receivable's 
carrying amount and its current estimated recoverable amount. When receivables are no longer collectible, 
they are written off against the allowance for bad debts. Changes in the carrying amount of the allowance 
and income from recoveries of receivables previously written off are recognized in operating and 
administrative costs in the income statement.

Inventories
Inventories mainly consist of parts necessary for the maintenance of installed street furniture, as well as 
street furniture or billboards in kit form or partially assembled. These do not meet the definition of property, 
plant and equipment. Inventories are valued at cost or lower net realizable value.



Financial Report 2018 13

Property, plant and equipment
Property, plant and equipment are presented on the balance sheet at historical cost less accumulated 
depreciation and impairment losses. Depreciation is calculated on a straight-line basis over the estimated 
useful life of the asset or, for most of the advertising plant and the electronic advertising plant, over the 
average duration of the contracts, and in no case over more than 12 resp. 8 years. The following useful lives 
are applied to depreciation calculations:

Buildings (without land) 20–40 years
Advertising plant 8–12 years
Electronic advertising plant 2–8 years
Fittings, equipment, furniture 4–10 years
Information technology 3–6 years
Vehicles 4–6 years

Immaterial gains and losses from the sale of property, plant, and equipment are generally recognized in the 
income statement in operating and administrative costs. Assets with minor values are expensed directly in 
the income statement. Land is not depreciated, but value-adjusted, if necessary.

Financial investments
Financial investments mainly comprise loans and long-term receivables to third parties as well as pension 
assets. Loans and receivables are stated at nominal values less valuation adjustments. Pension assets are 
stated at their nominal value.

Intangible assets
Intangible assets include contractual advertising rights and goodwill. Intangible assets are recognized if they 
are clearly identifiable and the costs reliably determinable, and if they bring a measurable benefit to the 
company over the course of several years. Intangible assets are valued at purchase cost less amortization 
and any necessary impairment.

Amortization is calculated on a straight-line basis. Contractual advertising rights are amortized over a period 
of up to 25 years or the shorter contractual period. Goodwill from acquisitions is amortized over up to 20
years.

Minority interests acquired are similarly measured using the purchase method. Accordingly, the difference 
between the purchase price and the proportionate equity on the basis of Swiss GAAP ARR is recognized as 
goodwill or negative goodwill.

Impairment of non-current assets
At every balance sheet date an assessment is made for non-current assets (in particular property, plant, 
equipment, intangible fixed assets including goodwill and financial assets) whether indicators for an 
impairment exist. If indicators for a continuous impairment exist, the recoverable amount of the asset is 
determined. An asset's recoverable amount is the higher of its fair value less costs to sell and its value in 
use. When the carrying amount of an asset exceeds its recoverable amount, an impairment loss is 
recognized separately in the income statement.

Treasury shares and share based payments
Treasury shares are recognized at their acquisition cost and deducted from shareholders’ equity. Gains or 
losses on disposals are directly recorded in equity within capital reserves. Share based payments are 
measured at the grant date and recognized as personnel expenses in the case of remuneration for 
employees or as operating and administration costs in the case of remuneration for members of the Board
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of Directors. Share based payments from the Employee Stock Ownership Plan are measured at the date of 
purchase and recognized as personnel expenses.

Liabilities
Current liabilities include such with maturities up to 12 months, as well as accrued liabilities and deferred 
income. Liabilities are recognized at nominal values.

Provisions
Provisions are recognized when the Group has a present obligation as a result of a past event, it is probable 
that an outflow of resources will be required to settle the obligation and a reliable estimate of the amount can 
be made.

Pension benefit obligations
Pension benefit obligations of Group companies are recognized in the consolidated financial statements 
according to legal regulations and local rules of the respective countries. The actual economic impact of 
pension schemes for a Group company is calculated as at balance sheet date. An economic benefit is 
recorded, if it will be used for future pension contributions made by the company. An economic obligation is 
recognized if the requirements to record a provision are met. Unrestricted employer contribution reserves are 
capitalized as an asset.

The Swiss subsidiaries of the Group have a common legally independent pension plan financed by employer 
and employee contributions. The economic impact of a funding surplus or deficit of this pension plan, the 
change in employer contribution reserves and the contributions accrued for the period are charged to income 
as personnel expenses. The calculation of a funding surplus or deficit is made based on the annual financial 
statements of the pension plan prepared in accordance with Swiss GAAP ARR 26.

Apart from legally stipulated benefit plans, there are no other pension plans for subsidiaries in foreign 
countries. Their economic impact is measured according to the valuation methods applied locally.

Advertising revenue
Advertising revenue mainly consists of sales of advertising spaces and related services charged to 
customers such as printing and production costs. Whereas sales from related services are less than 5% of 
total advertising revenue. It is recorded net of discounts and excluding VAT. Sales of advertising spaces are 
accrued on a straight-line basis over the running period of the advertising campaign.

Fees and commissions
Fees and commissions contain concession fees and rental costs, commissions payable to advertising 
agencies, contributions in kind in the form of billposting services rendered to concession partners, and poster 
production costs. Variable fees are calculated according to the accrued revenues, while fixed fees are 
expensed in the period the related services are rendered.

Income taxes
Current income tax is calculated on taxable profits for the year and recognized on an accrual basis. Current 
income tax relating to items recognized directly in equity is recognized in equity and not in the income 
statement. Deferred income tax results from temporary valuation differences in Swiss GAAP ARR and fiscal 
accounting. Deferred tax is calculated using local tax rates that have been enacted by the balance sheet 
date. Effects from tax loss carryforwards are not capitalized pursuant to the recognition option under Swiss 
GAAP ARR, regardless of whether they are estimated by the company to be usable or not.
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Transactions with related parties
Related parties include the principal shareholders of APG SGA SA, the members of the Board of Directors, 
and of the Executive Board.

Earnings per share
Earnings per share are calculated by dividing net income by the weighted average number of shares 
outstanding. The average number of shares outstanding does not include treasury shares.

Change in the scope of consolidation
The scope of consolidation did not change in 2018.

In 2017 the scope of consolidation was changed by the first-time equity consolidation of TAQ Belgrade (see 
note 15).
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3 Property, plant and equipment

in CHF 1 000
Buildings

Land
Advertising

plant

Fittings
Equipment 

Furniture IT Vehicles Total

At cost
as at January 1, 2017 104 972 69 615 6 459 7 305 9 776 198 127
Additions 60 8 144 502 1 463 794 10 963
Disposals
Translation differences 1 529 35 34 3 1 601
as at December 31, 2017 105 032 71 068 6 965 8 019 9 511 200 595

Additions 338 5 224 20 985 489 7 056
Disposals
Reclassifications 176
Translation differences
as at December 31, 2018 105 546 75 731 6 798 8 990 8 819 205 884

Accumulated depreciation
as at January 1, 2017 209
Additions
Disposals 7 975 27 227 969 9 198
Translation differences
as at December 31, 2017

Additions
Disposals 43 1 1 180 1 224
Reclassifications 2
Translation differences 340 9 6 1 356
as at December 31, 2018 146 037

Net book value
as at December 31, 2017 35 119 23 328 2 072 1 421 1 788 63 728
as at December 31, 2018 33 873 21 492 1 515 1 533 1 434 59 847

The buildings are used predominantly for operating purposes.
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4 Financial investments

in CHF 1 000 December 31, 2018 December 31, 2017

Deferred tax assets 1 581 1 507
Investments in joint ventures 130 210
Loans 4 104 3 691
Long-term receivables from sale of business activities 610 925
Bad debt allowance on loans and long-term receivables 753
Employer contribution reserve (see note 11) 3 598 3 598
Long-term securities 16 16
Total 9 286 8 873

5 Intangible fixed assets

in CHF 1 000 Goodwill Contractual advertising rights Total

At cost
as at January 1, 2017 111 840 19 878 131 718
Additions 3 656 3 656
Disposals
Translation differences 2 373 2 373
as at December 31, 2017 111 840 17 234 129 074

Additions 2 417 2 417
Translation differences 81 81
as at December 31, 2018 111 840 18 970 130 810

Accumulated amortization
as at January 1, 2017
Additions
Disposals 5 815 5 815
Translation differences
as at December 31, 2017

Additions
Translation differences 70 70
as at December 31, 2018

Net book value
as at December 31, 2017 7 649 15 884 23 533
as at December 31, 2018 5 997 16 932 22 929

Capital expenditures in intangible assets with cash effect amounted to CHF 1,061,000 (PY CHF 1,070,000). 
The deviation from the above mentioned figures relates to investments in Serbia, which were contractually 
recorded and settled in different years.

Included in the addition on the contractual advertising right is an additional payment in treasury shares to 
Polymedia Holding AG, which is connected to a contract dated February 25, 2014 and was linked to a 
advertising contract extension closed in 2018. The number of shares amounted to 3,723 shares and 
correspond to CHF 1,327,000.
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6 Trade accounts receivable

in CHF 1 000 December 31, 2018 December 31, 2017

Trade accounts receivable 41 170 40 417
Bad debt allowance 567
Total 38 603 38 186

Change in bad debt allowance of trade accounts receivable
in CHF 1 000 2018 2017

as at January 1 231
Addition 723
Utilization 228 734
Reversal 90 151
Translation differences 69
as at December 31 567

7 Other accounts receivable

in CHF 1 000 December 31, 2018 December 31, 2017

Tax refund claims 199 112
VAT receivable 185
Prepayments to suppliers 1 124 2 830
Personnel and social benefits 265 201
Receivables from loans to third parties 1 331 1 359
Short-term receivables from sale of business activities 1 102 978
Other 92 292
Bad debt allowance 2 035
Total 2 078 4 152

Change in bad debt allowance of other accounts receivable
in CHF 1 000 2018 2017

as at January 1 1 805
Addition 428
Utilization 649
Reversal 127 1
Translation differences 71
as at December 31 2 035

8 Cash and cash equivalents

in CHF 1 000 December 31, 2018 December 31, 2017

Cash, postal and bank account balances 58 507 85 822
Time deposits 1 621 4 668
Total 60 128 90 490

The consolidated statement of cash flows, cash and cash equivalents comprise the accounts listed above.
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9 Shareholders’ equity

The share capital of CHF 7,800,000 is composed of 3,000,000 registered shares with a par value of 
CHF 2.60.

Information on the purchase and sale of treasury shares
2017 Quantity Average price in CHF

as at January 1, 2017 914
1st quarter Additions 343 466.23

Disposals 445.00
2nd quarter Additions 939 482.05

Disposals 476.34
3rd quarter Additions 2 425 407.80

Disposals 396.11
4th quarter Additions 2 637 424.91

Disposals 427.25
as at December 31, 2017 5 532

2018 Quantity Average price in CHF

as at January 1, 2018 5 532
1st quarter Additions 7 420.86

Disposals 459.40
2nd quarter Additions 444 404.97

Disposals 391.57
3rd quarter Additions 150 349.01

Disposals 356.50
4th quarter Additions 1 473 349.35

Disposals 351.00
as at December 31, 2018 2 071

As at December 31, 2018, treasury shares accounted for 0.0% of the share capital (PY 0.2%).

The Swiss Pension Plan of APG SGA Group holds 15,256 APG SGA shares as at December 31, 2018
(PY 19,000). The shares held by related parties are disclosed in the notes to the financial statements of 
APG SGA SA (see page 38).

The amount of not distributable reserves and retained earnings amounts to CHF 9,012,000
(PY CHF 9,916,000).

The General Meeting of May 24, 2018, decided to pay a dividend of CHF 24.00 per share.

In 2017, a dividend of CHF 24.00 per share was paid out.
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10 Provisions

in CHF 1 000
Pension 

plan
Dismantling 
obligations Other

2018
Total

Pension 
plan

Dismantling 
obligations Other

2017
Total

as at January 1 4 992 2 568 4 266 11 826 5 783 2 532 1 005 9 320
Addition 326 326 4 028 4 028
Utilization 1 020 1 672 054
Translation differences 36 287 323
as at December 31 4 340 2 557 3 463 10 360 4 992 2 568 4 266 11 826
Thereof current 881 1 865 2 746 982 84 1 066
Thereof non-current 3 459 2 557 1 598 7 614 4 010 2 568 4 182 10 760

Provision for pension plan covers contributions for protection of vested rights of employees in relation to the 
change from a defined benefit plan to a defined contribution plan according to Swiss pension law as at 
January 1, 2013. Other includes provisions for contractual commitments to purchase street furniture,
incentive plans and VAT.

11 Employee benefits

Employer contribution reserve
in CHF 1 000 2018 2017

Nominal and book value as at January 1 3 598 3 598
Employer contributions
Usage
Nominal and book value as at December 31 3 598 3 598

Employer contribution reserve is presented under Other financial investments in the consolidated
balance sheet.

Economic benefit/obligation 
and pension costs

Funding 
surplus/deficit 

according to  
Swiss GAAP 

ARR 26 Economic impact Group

Change to 
prior year or 

charge to 
income 

current year

Contri-
butions for 
the period

Pension costs in 
personnel expenses

in CHF 1 000 31.12.2018 31.12.2018 31.12.2017 2018 2017

Pension plans without funding surplus/deficit 5 980 5 348
Pension plans with funding surplus
Pension plans with funding deficit
Total 5 980 5 348

Summary of pension costs
in CHF 1 000 2018 2017

Contributions to pension plan expensed at Group companies 5 980 5 348
Contributions to pension plan credited to employer contribution reserve
Contributions to pension plan made from employer contribution reserve
Contributions and changes in employer contribution reserve 5 980 5 348
Increase/reduction economic benefit Group from excess coverage
Reduction/increase economic obligation Group from insufficient coverage
Total change in economic impact from excess/insufficient coverage

Pension costs included in personnel expenses for the period 5 980 5 348
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12 Other accounts payable

in CHF 1 000 December 31, 2018 December 31, 2017

Prepayments by customers 18 090 15 825
VAT owed 4 140 3 758
Personnel and social benefits 576 563
Other 1 778 2 346
Total 24 584 22 492

13 Accrued liabilities and deferred income

Accrued liabilities and deferred income mainly comprise accrued rental fees and commissions, as well as 
deferred advertising revenue.

14 Off-balance-sheet commitments

The following off-balance-sheet commitments exist:
There were no unrecognized guaranty obligations to third parties and no pledged or assigned assets with 
reservation of ownership.

Commitments relating to lease, rent and minimum franchise payments given in the ordinary course of 
business:

In the ordinary course of business, our company has entered into the following agreements, primarily:
contracts with cities, airports and transport companies, which entitle us to operate their advertising 
business and collect the related revenues, in return for payment of fees comprising a fixed portion or 
guaranteed minimum amounts
rental agreements for billboard locations on private property
rental agreements for office premises

At the balance sheet date the above mentioned commitments were as follows:

in CHF million December 31, 2018 December 31, 2017

Up to one year 84.6 34.2
More than 1 year until 5 years 397.6 118.7
More than 5 years 178.1 59.1
Total 660.3 212.0

In May 2018, the Federal Administrative Court made an interim decision that allows the group to conclude 
contracts with SBB and to continue its collaboration in respect to advertising. While the main decision 
remains pending the group made assumptions in respect to future commitments and options agreed.
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15 Business acquisitions and disposals

In 2018 no business acquisitions took place. Acquisitions during 2017 are shown below.

As at April 12, 2017, the scope of consolidation was changed by the first consolidation of TAQ Belgrade. It is 
a joint venture in which our Serbian subsidiary Alma Quattro holds a 50% stake. This company was 
established in 2017 together with a local partner. This investment is recognized in the consolidated 
statements according to the equity method.

16 Real estate revenue

The space rented to third parties is 10,177 m2 or 33.8% of the entire useful area (PY 10,011 m2 or 32.4%).

17 Other operating income

in CHF 1 000 2018 2017

Net gains from sale of property, plant, and equipment 805 2 434
Total other operating income 805 2 434

18 Personnel expenses

in CHF 1 000 2018 2017

Wages and salaries 49 547
Ordinary pension costs 5 980
Social security and retirement benefits 4 709
Other personnel expenses 1 116
Total personnel expenses 61 352

The APG SGA Group employs a total number of 500 persons (PY 519), thereof 453 (PY 472) in Switzerland 
and 47 (PY 47) in Serbia, calculated on the basis of full-time equivalents 100%.
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19 Financial result

in CHF 1 000 2018 2017

Foreign exchange translation differences 1 851
Interest earnings 176 56
Other financial income 104 141
Result from marketable securities 6 6
Total financial income 286 2 054

Foreign exchange translation differences 587
Bank expenses 80
Interest expenses 12
Total financial expenses 679

Total financial result 393 1 966

20 Income tax

Taxes paid and expensed are composed of the following items:

in CHF 1 000 2018 2017

Current income tax expense 12 561
Deferred tax income / (expense) 690 679
Total 11 871

2018 Tax rate Amount in CHF 1 000

Weighted average applied tax rate 20.5% 12 077
Use of not capitalized tax loss carryforward 206
Actual tax rate 20.1% 11 871

2017 Tax rate Amount in CHF 1 000

Weighted average applied tax rate 20.0% 12 630
Use of not capitalized tax loss carryforward 144
Actual tax rate 19.8% 12 486

The total amount of not capitalized deferred tax asset relating to tax loss carryforwards amounts to 
CHF 135,000 (PY CHF 350,000). For calculation of deferred taxes, an average tax rate of 21.0% was 
applied. The tax rate did not change compared to the previous year.

21 Earnings per share

Earnings per share are calculated as follows:
2018 2017

Net income, in CHF 1 000 47 176 50 720
Weighted average number of shares 2 996 494 2 998 022
Basic and diluted earnings per share, in CHF 15.74 16.92

APG SGA SA has no instruments with a dilutive effect on earnings per share.
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22 Transactions with related parties

Our Group had transactions with the following related parties:
JCDecaux Group, a principal shareholder
Interplakat AG, Bern, owned by the Scheidegger family
Polymedia Holding AG, Bern, owned by the Scheidegger family
Members of the Board of Directors
Members of the Executive Board

The tables below show the amounts with each party:

JCDecaux Group, in CHF 1 000 2018 2017

Sales to related party 173 316
Purchases from related party 1 831 2 413
Receivables as at 31 December toward related party 108 216
Payables as at 31 December toward related party 219 368

Interplakat AG, in CHF 1 000 2018 2017

Sales to related party 156 338
Purchases from related party 1 630 1 822
Receivables as at 31 December toward related party 61 127
Payables as at 31 December toward related party 268 259

Polymedia Holding AG, in CHF 1 000 2018 2017

Sales to related party
Purchases from related party 1 327
Receivables as at 31 December toward related party
Payables as at 31 December toward related party

The information required by Art. 663c (transparency requirements) of the Swiss Code of Obligations is 
disclosed in the notes to the financial statements of APG SGA SA (see page 38).
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23 Share based payments

As part of variable remuneration a certain number of treasury shares are allocated to employees. These 
shares are blocked for 3 years and cannot be sold during this period. The table below shows the amount 
included in personnel expenses and the number of allocated shares:

2018 2017

Amount in CHF 1 000 included in personnel expenses 463 468
Number of allocated shares 1 178 979

As part of variable remuneration for the Board of Directors a certain number of treasury shares are allocated. 
These shares are blocked for 3 years and cannot be sold during this period. The table below shows the 
amount included in operating and administrative costs and the number of allocated shares:

2018 2017

Amount in CHF 1 000 included in operating and administrative costs 179 179
Number of allocated shares 462 379

APG SGA has an Employee Stock Ownership Plan. It entitles employees to obtain a certain number of 
treasury shares for a special price with a discount of 25%. The purchase is limited to 10% of the previous 
year's remuneration. The shares are blocked for 5 years and cannot be sold during this period. The table 
below shows the discount included in personnel expenses and the number of shares purchased by 
employees:

2018 2017

Amount in CHF 1 000 included in personnel expenses 117 134
Number of shares purchased by employees 172 365

24 Segment information by regions

in CHF 1 000 2018 2017

Advertising revenue Switzerland 287 232 288 071
Advertising revenue International 14 878 12 622
Total advertising revenue 302 110 300 693
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25 Investments of APG SGA Group1

Company, headquarters Share capital in local currency
Consolidation

method
Share of 

capital in %

Switzerland
Allgemeine Plakatgesellschaft AG, Zurich CHF 9 400 000.00 F 100.00
APG SGA Traffic AG, Zurich CHF 200 000.00 F 100.00
Alpenplakat AG, Hünenberg CHF 200 000.00 F 100.00
Paron AG, Zurich CHF 200 000.00 F 100.00
Sportart AG, Zurich CHF 100 000.00 F 100.00
Swiss Poster Research Plus AG, Zurich CHF 100 000.00 F 100.00
Visiorama AG, Zurich CHF 100 000.00 F 100.00
Alkon AG, Zurich CHF 50 000.00 F 100.00

Serbia
Alma Quattro d.o.o., Belgrade RSD 83 271 117.25 F 100.00
TAQ d.o.o., Belgrade RSD 62 000 000.00 E 50.00

1 Status December 31, 2018

F = Full consolidation
E = Equity consolidation

For changes of participations, see note 15.

26 Events after the closing date

These financial statements consider events after the closing date until February 22, 2019.
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Financial statements of APG SGA SA
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Assets
in CHF 1 000 Notes 31.12.2018 31.12.2017

Cash and cash equivalents 234 998
Accounts receivable from third parties 56 27
Accounts receivable from Group companies 1 124 2 680
Deferred expenses and accrued income 28
Current assets 1 442 3 705

Loans to Group comanies 5 631 30 786
Loans to third parties 3 505 3 508
Investments 2.1 120 535 120 084
Non-current assets 129 671 154 378

Total 131 113 158 083

Shareholders’ equity and liabilities
in CHF 1 000 31.12.2018 31.12.2017

Accounts payables to third parties 316 682
Accrued liabilities and deferred income 1 997 1 890
Current liabilities 2 313 2 572

Long-term provisions 1 653 1 447
Long-term liabilities 1 653 1 447
Liabilities 3 966 4 019

Share capital 7 800 7 800
Legal capital reserves 5 632 5 632
Legal retained earnings 13 118 13 118
Free reserve from retained earnings 1 903 1 903
Retained earnings 56 078 63 194
Net annual profit 43 364 64 754
Treasury shares 2.2 748
Shareholders' equity 127 147 154 064

Total 131 113 158 083

Balance sheet
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in CHF 1 000 Notes 2018 2017

Net income from investments 2.3 46 100 64 680
Other revenue 2 603 3 107
Personnel expenses 3 125
Administrative costs 2 154

Earnings before extraordinary items, interests and 
taxes 43 424 62 856

Financial expenses 2.4 717
Financial income 2.5 571 2 230

Earnings before extraordinary items and taxes 43 278 65 056
Prior-period income 2.6 123

Earnings before taxes 43 401 65 056
Taxes 37

Net annual profit 43 364 64 754

Income statement
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The financial statements of APG SGA SA, Geneva have been prepared in accordance with the legal 
provisions of Swiss Corporation Law. They complement the consolidated financial statements prepared 
pursuant to Swiss GAAP ARR. The consolidated financial statements reflect the financial status of the Group 
as a whole, whereas the financial statements of APG SGA SA refer only to the parent company. The 
reference base for the appropriation of available earnings, as resolved by the Annual General Meeting, is the 
retained earnings and free reserves reported in the financial statements of APG SGA SA.

1 Valuation principles applied in the financial statements

Cash and cash equivalents
Cash and cash equivalents are held with first-class financial institutions. They are stated at nominal value.

Accounts receivables and loans
Accounts receivables and loans are stated at nominal value less allowance for bad debts. The allowance for 
bad debts is calculated based on identifiable solvency risks.

Investments
Investments are valued at historical costs less any necessary impairment.

Accounts payable
Accounts payable are stated at nominal value.

Provisions
Provisions are recognized when the company has a present obligation as a result of a past event, it is 
probable that an outflow of resources will be required to settle the obligation and a reliable estimate of the 
amount can be made.

Net income from investments
Net income from investments contains dividends received from subsidiaries as well as gains from the sale of 
investments and impairment of investments.

Financial expenses
Financial expenses include interests payable, bank expenses, losses from the sale of treasury shares and
foreign currency translation losses.

Financial income
Financial income contains interest receivable and gains from the sale of treasury shares as well as gains 
from currency translation.

Foreign currency translation
For assets and liabilities in Euro the following exchange rates were applied:
As at December 31, 2018: CHF/EUR 1.12614
As at December 31, 2017: CHF/EUR 1.16945

Notes to the financial statements
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2 Explanation and break down of positions

The number of employees based on full-time equivalent was not more than 10 in average of last year.

2.1 Investments
The following investments are held directly by APG SGA SA:

Company, headquarters as at December 31, 2018 as at December 31, 2017

Shares in % Votes in % Shares in % Votes in %

Allgemeine Plakatgesellschaft AG, Zurich 100% 100% 100% 100%
APG SGA Traffic AG, Zurich 100% 100% 100% 100%
Alpenplakat AG, Hünenberg 100% 100% 100% 100%
Paron AG, Zurich 100% 100% 100% 100%
Sportart AG, Zurich 100% 100% 100% 100%
Visiorama AG, Zurich 100% 100% 100% 100%
Alma Quattro d.o.o., Belgrade (Serbia) 100% 100% 100% 100%

2.2 Treasury shares
The following treasury shares are held by the company:

As at December 31, 2018: 2 071 shares
As at December 31, 2017: 5 532 shares

The following treasury shares were purchased by the company:

No of shares Transaction value (in CHF 1 000)

During financial year 2018 2 074 750
During financial year 2017 6 344 2 722

The following treasury shares were disposed by the company:

No of shares Transaction value (in CHF 1 000)

During financial year 2018 5 535 2 045
During financial year 2017 1 726 800

As part of variable remuneration a certain number of treasury shares are allocated to employees and 
members of the Board of Directors. These shares are blocked for 3 years and cannot be sold during this 
period. Further the company has an Employee Stock Ownership Plan. It entitles employees to obtain a 
certain number of shares for a special price with a discount of 25%. The purchase is limited to 10% of the 
previous year's remuneration. The shares are blocked for 5 years and cannot be sold during this period.
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The following treasury shares were allocated to related parties:

Financial year 2018 Financial year 2017

No of shares Value (CHF1 000) No of shares Value (CHF1 000)

Board of Directors/Executive Board1) 5 016 1 833 937 442
Other employees 519 211 421 205

1) Thereof allocated to Polymedia Holding AG 3 723 shares in 2018 (see note 15)

2.3 Net income from Investments

in CHF 1 000 2018 2017

Income from dividends 45 650 64 680
Income from revaluation 450
Total net income from investments 46 100 64 680

2.4 Financial expenses

in CHF 1 000 2018 2017

Bank expenses
Interest expenses 1
Loss from sale of treasury shares 297
Foreign exchange translation losses 388
Total financial expenses 717

2.5 Financial income

in CHF 1 000 2018 2017

Interest income 571 912
Gain from sale of treasury shares 39
Foreign exchange translation gaines 1 279
Total financial income 571 2 230

2.6 Prior-period income

in CHF 1 000 2018 2017

Gain from recovery of previous losses on accounts receivable 123
Total prior-period expenses and income 123

3 Accounts payable to pension plan

As at December 31, 2018, the company had payables to its pension plan in the amount of CHF 50,000
(PY CHF 140,000).

4 Guaranty obligations

The company has guaranty obligations in favor of its subsidiaries in a total amount of CHF 15,000,000
(PY CHF 15,000,000).
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5 Excess reserves

In financial year 2018, excess reserves have not been released (PY no excess reserves released).

6 Ownership of shares by the members of the Board of Directors and of the Executive Board

Name Function

Shares as at 
December 31,

2018

Shares as at 
December 31,

2017

Daniel Hofer Chairman 2 107 2 124
Robert Schmidli Vice-Chairman 174 193
Xavier Le Clef Member 759 0321 758 981 1

Stéphane Prigent Member 900 1442 900 093 2

Markus Scheidegger Member 97 6573 93 613 3

Markus Ehrle Chief Executive Officer 1 214 949
Beat Hermann Chief Financial Officer 1 595 1 547
Beat Holenstein Head of Partner & Product Management 445 306
Christian Gotter Head of Logistics 327 281
Marcel Seiler Head of Human Resources 246 208
Daniel Strobel Head of Advertising Market & Subsidiaries 854 714

Total 1 763 795 1 759 009

1 Of which 758,888 Pargesa Asset Management (Netherlands) N.V.
2 Of which 900,000 JCDecaux SA
3 Including Polymedia Holding AG and Andreas Scheidegger

The APG SGA Group has no stock options program.
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7 Significant shareholders1
Shares

as reported as at
December 31, 2018 in %

Shares
as reported as at

December 31, 2017 in %

JCDecaux SA, Neuilly-sur-Seine (F)2 900 000 30.00 3, 4 900 000 30.00 3, 4

Pargesa Asset Management (Netherlands) N.V., Rotterdam (NL) 758 888 25.30 4 758 888 25.30 4 

Pictet Asset Management SA, Geneva (CH) 179 486 5.98 4 172 022 5.73 4 

Polymedia Holding AG, Markus and Andreas Scheidegger, Bern (CH) 97 657 3.26 4 93 613 3.12 4 

APG SGA SA, Geneva (CH) (shares) 2 071 0.07 4, 5 5 532 0.18 4, 5

APG SGA SA, Geneva (CH) (conditional purchase option) 147 000 4.90 3, 5 147 000 4.90 3, 5

1 3% or more shares, in the form of stocks and/or rights to purchase or sell 
stocks. The information is derived from announcements made by 
shareholders pursuant to Art. 20 BEHG as at December 31, 2018, 
subject to the availability of other information.
All published notifications can be found at https://www.six-exchange-
regulation.com/en/home/publications/significant-shareholders.html

2 JCDecaux SA, rue Soyer 17, 92200 Neuilly-sur-Seine (F), is controlled 
by JCDecaux Holding SA, rue Soyer 17, 92200 Neuilly-sur-Seine (F), 
whose shareholders are
Members of the Decaux family: Jean-François Decaux (London/GB), 
Jean-Charles Decaux (Neuilly-sur-Seine/F), Jean-Sébastien Decaux 
(Brussels/B), Jean-Pierre Decaux (Paris/F), and Danielle Decaux 
(Neuilly-sur-Seine/F)
JFD Investissements (Luxembourg/L), and JFD Participations 
(Luxembourg/L), companies under the direct control of Jean-François 
Decaux
Open 3 Investimenti (Uccle/B), a company under the direct control of 
Jean-Sébastien Decaux

3 On February 29, 2008, JCDecaux announced that it had granted a stock 
purchasing option to APG SGA SA. The option is an entitlement to 
purchase up to 147,000 APG SGA SA shares, which represent up to 
4.9% of the voting rights of the company (see Annual Report, Corporate 
Governance: Clauses on changes of control, page 57).

4 Number of shares according to stock register as at December 31, 2018 
and 2017 

5 Registered without voting rights

8 Events after the closing day

None. 
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The Board of Directors proposes to the Annual General Meeting on May 16, 2019:

1. to carry forward the profit brought forward of CHF 99,441,797, composed of CHF 43,363,988 in net 
annual profit plus a profit brought forward of CHF 56,077,809 and

2. to distribute a dividend of CHF 60,000,000 (CHF 20.00 gross per share for 3,000,000 shares) out of the 
retained earnings.

If this proposal is approved, the per-share dividend of CHF 20.00 gross or CHF 13.00 net will be paid to the 
shareholders as of May 24, 2019, at the addresses on record. No dividends are paid on treasury stock.

Proposal of the Board of Directors



Financial Report 2018 41



42 Financial Report 2018



Financial Report 2018 43



44 Financial Report 2018



Financial Report 2018 45



46 Financial Report 2018

Financial media and analysts conference
February 27, 2019, Zurich

Publication of the annual report
April 16, 2019

General Meeting
May 16, 2019, Geneva

Announcement of semi-annual results
July 26, 2019

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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This is the original version, which was approved 
by the Board of Directors on February 22, 2019



www.apgsga.ch
APG|SGA SA
Carrefour de Rive 1
CH-1207 Genève
investors@apgsga.ch

Printed in Switzerland
April 2019
All rights reserved

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 centers and railway 
stations, in mountain regions and on 
public transport – from poster 
campaigns with the widest coverage, 
large poster spaces, special advertising 
formats and promotions to state of the 
art digital advertising media and mobile 
advertising. When communicating with 
customers, authorities and the 
advertising industry, APG|SGA 
represents sustainability, innovation 
and expertise.

neutral
Printed Matter

No. 01-19-912842 – www.myclimate.org
© myclimate – The Climate Protection Partnership

PERFORMANCE



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Coated FOGRA39 \050ISO 12647-2:2004\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 1
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 144
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 144
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /DEU (Verwenden Sie diese galledia-Einstellungen zum Erstellen von PDF-Dokumenten. Verwendung: RGB-Ausdrucke. Transparenzen werden nicht reduziert. 2013)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides true
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /ClipComplexRegions true
        /ConvertStrokesToOutlines true
        /ConvertTextToOutlines false
        /GradientResolution 150
        /LineArtTextResolution 300
        /PresetName <FEFF005B004D006900740074006C0065007200650020004100750066006C00F600730075006E0067005D>
        /PresetSelector /MediumResolution
        /RasterVectorBalance 0.750000
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [680.315 926.929]
>> setpagedevice


