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Pleasing growth in the Swiss home market. 
Strong, high-level operating performance. 
Financial situation very sound. 
Dividend/special dividend totaling CHF 23 per share. 
 
In brief 
– Sales revenue in Switzerland up 1.3% to CHF 302.3 million. 

Group sales revenue 0.6% higher at CHF 313.0 million. 
– Positive income development: 

EBITDA rises 2.8% to CHF 79.6 million. 
EBIT advances 2.8% to CHF 68.1 million. 
Increase in EBITDA margin to 25.1% and EBIT margin to 21.5% thanks to process optimization and long-
term cost savings.  
Net income increases by 3.0% to CHF 53.3 million. 

– Free cash flow of CHF 55.6 million (previous year CHF 64.8 million) 
– Net cash position of CHF 139.0 million (previous year CHF 147.9 million) 

 
 
Financial highlights 
in 1 000 CHF 2015 2014 Change 

Sales revenue 313 038 311 106 0.6% 

– Switzerland 302 278 298 360 1.3% 

– International 10 760 12 746 -15.6% 

Operating income 316 650 316 347 0.1% 

EBITDA 79 603 77 416 2.8% 

– in % of operating revenue 25.1% 24.5%  

EBIT 68 139 66 294 2.8% 

– in % of operating revenue 21.5% 21.0%  

Consolidated net income 53 289 52 293 1.9% 

– in % of operating revenue 16.8% 16.5%  

Net income 53 289 51 717  3.0% 

– in % of operating revenue 16.8% 16.3%  

Cash flow 61 946 60 676 2.1% 

Free Cash flow 55 615 64 785 -14.0% 

Investments in property, plant, and equipment 7 897 9 004 -12.3% 

– advertising plant 5 346 6 112 -12.5% 

– other investments 2 551 2 892 -11.8% 

Net income per share, in CHF 17.78 17.34  

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 
Despite the challenges of a demanding competitive environment in inter- and intra-media, the financial year 
just ended brought pleasing growth in both revenue and profit. Thanks to an attractive service offering and a 
greater marketing effort, there was a further increase in sales revenue on the Swiss market, which also 
translated into gains in market share. The year was one of major progress in the expansion of our digital 
product range, but also saw a number of changes in our contract portfolio, which remains diversified and 
stable, however. Economies of scale and process optimization in the Swiss home market, as well as in 
Serbia, produced a further improvement in the Group's earnings growth.  
 
 
APG|SGA Group 
Group sales rose by 0.6% to CHF 313.0 million during the 2015 financial year. In local currency terms, 
organic growth came to 1.2%, although currency factors had a negative impact of 0.6% on sales revenue. 
The sale of the property in Biel/Bienne that is no longer required for operational purposes also reduced the 
associated real estate revenue, but did generate a book profit of CHF 1.5 million, which is reported under 
other operating income. 
 
Concessions and commissions as a percentage of operating revenue remained at the prior-year level, while 
process optimization on a variety of fronts enabled personnel expenses to be reduced by 1.1%. Strict cost 
management and economies of scale resulted in a substantial drop in operating and administrative costs of 
5.6%. This produced further modest increases in the EBITDA and EBIT margins to 25.1% and 21.5% 
respectively. 
 
The Swiss National Bank's decision to abandon the minimum euro exchange rate slightly dented the result 
for the 2015 financial year. The negative financial result is mainly attributable to the revaluation of 
outstanding euro-denominated amounts. In a very demanding interest environment, we were able to avoid 
paying negative interest rates, despite the high level of our cash holdings. 
 
The year under review generated net income of CHF 53.3 million, which is 3.0% higher than in 2014. 
 
 
Cash flow 
Cash flow came to CHF 61.9 million during the financial year just ended. This represents an increase of 
2.1%. Net cash flow from operating activities amounted to CHF 60.9 million. Once investments of CHF 8.6 
million and proceeds from the sale of property, plant and equipment are factored in, free cash flow stood at 
CHF 55.6 million. The cash flow margin was 19.6% (previous year 19.2%) during the reporting year. Free 
cash flow per share was thus CHF 18.55 for the 2015 financial year. 
 
 
Balance sheet 
Total assets contracted by 6.2% to CHF 269.0 million, mainly as a result of lower liquidity and a reduction in 
real estate holdings with the sale of the property in Biel/Bienne. The net cash position at the end of the 
reporting year stood at CHF 139.0 million. This is CHF 8.7 million lower than at the end of 2014, owing to the 
payment of a special dividend. Intangible assets account for 3.0% of total assets. The high net cash position, 
low level of intangible assets and an equity ratio of 52.2% underline the strength of the balance sheet. 
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Swiss market 
Sales revenue was increased once again, by 1.3% year on year. This development is all the more pleasing 
considering that, in the second half of the year, we had to make up the revenue lost compared to the prior 
year period following the end of our contract with Geneva Airport. APG|SGA once again succeeded in 
outperforming the aggregate advertising market. Although Media Focus reported growth of 1.1% in gross 
terms (i.e. excluding discounts) for 2015 across all of the media it covers, in real terms it may be assumed 
that the relevant market volumes have contracted. With its convincing portfolio of analogue and digital 
products, as well as its strong sales organization, APG|SGA thus succeeded in gaining further market share 
in the inter-media competition for outdoor advertising. 
 
In addition to the contributions of all sales units and segment brands, this revenue growth was driven first 
and foremost by national advertisers and political campaigns. Revenue from our digital offerings and 
campaigns spanning a variety of communicative spaces continues to grow pleasingly, and we have stepped 
up training and marketing activities in these areas in particular. In addition, we opened a new location in Brig, 
expanded client services once again, and standardized our discount system. One gratifying side-effect of all 
these efforts is that APG|SGA was once again crowned best media provider of the year in a survey of 
Switzerland's largest advertisers and agencies. In the private and SME client segment, there was extremely 
positive growth in sales from the thoroughly overhauled «PosterDirect» online planning and booking tool, 
which allows space to be booked around the clock. The e-commerce-related solutions that APG|SGA offers 
will thus gradually be expanded. A new product was launched during the 2015 financial year in the form of 
«WaitingZone». This is APG|SGA's response to increasing demand for poster panels that the target group 
has longer to absorb, as well as for interactivity options. These panels allows advertisers to incorporate 
additional content and interactive elements into their advertising messages. 
 
As part of a public tender process, the city of Lausanne allocated advertising rights to a total of 1,980 analog 
and digital advertising spaces to APG|SGA. An appeal from one of our competitors will nonetheless delay 
our active use of this space. The Federal Supreme Court ruling on the matter is still pending. On June 30, 
2015, Geneva Airport awarded our expiring concession agreement for outdoor advertising to a local 
competitor. In view of the much higher financial bids submitted by a competitor, the city of Lucerne (effective 
July 1, 2016) and the city of Zurich mass transit authority, VBZ (effective January 1, 2017) decided not to 
renew APG|SGA's concession agreements. APG|SGA regrets this, but believes that it is not possible to 
maintain a long-term partnership providing high-quality products, services and sales support to contract 
partners without a fee policy that makes business sense. It should be noted that APG|SGA's market position 
also remains very strong in Lucerne owing to the high number of panels on private property, so that we are 
still able to sell attractive space to the advertising market.  
The city of Zurich, meanwhile, selected APG|SGA as the best provider for the city-center ShopVille mall 
under Zurich's main railway station, granting us exclusive advertising rights as of January 1, 2016. Following 
the award, eight digital City ePanels and two digital City eBoards were installed in the mall area. As 
communicated at the beginning of 2016, the city of Zurich's real estate office has awarded APG|SGA 
exclusive rights to display posters on its land with effect from January 1, 2017. With its homogeneous 
coverage of the city overall, as well as exclusive space in prime locations such as Bahnhofstrasse, Zurich's 
main railway station and the ShopVille mall, market leader APG|SGA continues to offer a broad and unique 
portfolio of advertising opportunities in Switzerland's largest city. In the summer of 2015, the greater Zurich 
mass transit authority, ZVV, awarded three different contracts for commercial advertising space in and 
around mass transit. APG|SGA Traffic retained the right to market and further develop all advertising 
products in and on the ZVV's buses. For the first time, the contract includes exclusive marketing rights to 
TrafficBoards – an attractive large-scale outdoor advertising format. 
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APG|SGA further expanded its offering in the shopping center segment, in which it is market leader. For 
example, digital Shopping ePanels were installed for the first time at premium locations in Central 
Switzerland. In French-speaking Switzerland a further step forward was taken with the digital strategy with 
the commissioning of ePanels in a variety of malls. In Biel/Bienne, APG|SGA has secured itself an exclusive 
contract with the Tissot Arena. APG|SGA now has a total of 115 Shopping ePanels in operation in 17  
shopping malls throughout Switzerland.  
 
Furthermore, in a total of 17 Swiss Federal Railways (SBB) stations, Rail eBoards have been installed 
alongside new digital departure boards. These substantial spaces at top locations significantly expand the 
digital advertising opportunities that APG|SGA is able to offer its clients. Furthermore, a total of eight new 
Rail Beamers have been installed in Berne and at a number of attractive locations in Zurich. The Startower 
offering was also expanded to a current total of 24 columns, 13 of which are in the city of Zurich alone. 
 
Many new contract partnerships and offer types also round out APG|SGA's attractive service portfolio. 
Particularly in the prevailing market climate, we are standing by our values, which have made us the go-to 
service provider for city administrations, mass transit authorities and private property owners for the past 115 
years. These values include 100% reliability, outstanding professional expertise, a strong commitment to the 
interests of our partners, and the certainty that, in addition to attractive rates that will remain attractive in the 
long term, we can also offer the best marketing organization and the leading product portfolio on the Swiss 
Out of Home advertising market.  
 
 
International markets 
Internationally, APG|SGA now operates only in Serbia. Alma Quattro, our subsidiary there, performed well in 
a challenging macroeconomic environment. 
 
In local currency terms, sales revenue declined by a modest 1.4%. In CHF, this translates into a 15.6% 
reduction to CHF 10.8 million. A good result was achieved despite this because structural optimization and 
improved processes have widened margins significantly. 
 
Alma Quattro is in an excellent position and the clear market leader in Serbia. A robust service portfolio and 
long-term agreements provide the foundation for a successful future. 
 
 
Organization 
Long-time Board member Gilles Samyn (Vice-Chairman) did not stand for re-election at the General Meeting 
of May 20, 2015. Laurence Debroux had already resigned from the Board effective at the end of 2014, as the 
result of a career change. The General Meeting honored the great service of Ms. Debroux and Mr. Samyn to 
the company and expressed its thanks. The shareholders elected Xavier Le Clef and Stéphane Prigent as 
new members of the Board of Directors. Serving Board members Dr. Daniel Hofer (Chairman), Robert 
Schmidli (new Vice-Chairman) and Markus Scheidegger were also re-elected. The individuals on the Board 
of Directors ensure that the different shareholder segments are appropriately involved and ensure the 
necessary independence and expertise. They provide an assurance that the Group's successful established 
business strategy will be upheld.   
 
 
 
 
 



APG|SGA SA Letter to shareholders February 25, 2016  7 

Dividend 
APG|SGA will continue to pursue the shareholder-friendly dividend policy that was communicated in 
February 2015. In view of the company's pleasing business performance, the Board of Directors therefore 
proposes to the General Meeting that a dividend of CHF 11.50 and special dividend of CHF 11.50 be paid. 
(Previous year: dividend of CHF 11 and special dividend of CHF 11). This results in a total payout of CHF 23 
per share – the highest dividend ever paid by APG|SGA SA.  
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Outlook 
In an age in which media offerings are immensely fragmented and media consumption increasingly 
selective, Out of Home advertising is the last true mass medium. No other creates campaign presence as 
quickly. It offers high reach, repeated opportunities to see, and can be tailored perfectly to regional 
circumstances. The digitization of advertising media at selected locations further boosts the appeal of 
outdoor advertising by allowing it to be used in new ways and thus tap into new advertising potential. 
APG|SGA is at the forefront of these trends and has further extended its leading position in the digital Out of 
Home segment.  
 
Furthermore, as announced in December, APG|SGA is entering into a new segment and substantially 
expanding its portfolio in another growing area of Out of Home communication. As of July 1, 2016, the new 
APG|SGA Promotion segment brand will take over the exclusive marketing, organization and implementation 
of promotions, as well as stand and distribution campaigns, at SBB railway stations. By marketing these 
attractive, highly frequented locations, APG|SGA can offer an all-in package. Advertising clients can thus 
enable a mobile target group to touch and interact with their products and services in addition to running 
classic Out of Home media campaigns.  
 
In view of the markedly short-term nature and volatility associated with campaign planning and thus sales 
trends in the advertising sector, we will again refrain from making any specific forecast of business 
performance over the coming months.  
 
At the same time, however, we are confident that we will continue to make our mark on both the analog and 
digital segments of the Swiss Out of Home advertising market, and offer our clients convincing added value. 
We are able to provide our clients with benefits they will not find anywhere else, in terms of service and 
product quality, as well as our regional, national and international sales organization. We do so with 
professionalism and commitment, for the long haul. In view of the level and diversity of investment in our staff 
and product portfolio, we believe that we will continue to gain market share in the future. 
 
The Board of Directors and Executive Board wish to take this opportunity to thank the employees at all 
branch offices, divisions and segment companies for their tremendous commitment and impressive 
performance.  
We would like to thank you as our esteemed shareholders for your trust and 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 1 000 CHF 31.12.2015 31.12.2014 

   
Buildings and land  41 618 44 228 
Advertising plant  18 228 18 601 
Other property, plant, and equipment 4 729 5 219 
Property, plant, and equipment 64 575 68 048 
Deferred tax assets 1 819 1 430 
Other financial investments 5 856 5 565 
Financial investments 7 675 6 995 
Goodwill 3 907 5 210 
Contractual advertising rights 4 152 5 447 
Intangible fixed assets 8 059 10 657 
Non-current assets 80 309 85 700 
   
Inventories 2 045 2 340 
Trade accounts receivable 38 932 42 377 
Other accounts receivable 2 781 3 652 
Deferred expenses and accrued income 5 919 4 942 
Marketable securities  192 
Cash and cash equivalents 138 988 147 685 
Current assets 188 665 201 188 
   
Total 268 974 286 888 
   
   

Shareholders' equity and liabilities 
in 1 000 CHF 31.12.2015 31.12.2014 

   
Share capital 7 800  7 800 
Capital reserves, premiums 13 672 12 618 
Treasury shares -343 -984 
Translation differences -2 232 -1 570 
Retained earnings 121 550 134 227 
Shareholders' equity 140 447 152 091 
   
Provisions 9 072 12 050 
Deferred tax liabilities 6 484 7 005 
Non-current liabilities 15 556 19 055 
Trade accounts payable 19 300 20 292 
Taxes payable 4 481 5 144 
Other accounts payable 25 746 27 890 
Accrued liabilities and deferred income 60 021 60 835 
Provisions 3 423 1 581 
Current liabilities 112 971 115 742 
Liabilities 128 527 134 797 
   
Total 268 974 286 888 

 
  

Consolidated balance sheet 
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in 1 000 CHF 2015 2014 Change 

    
Advertising revenue 313 038 311 106 0.6% 
Real estate revenue 2 106 2 166 -2.8% 
Other operating income 1 506 3 075 -51.0% 
Operating income 316 650 316 347 0.1% 
Fees and commissions -140 431 -139 721 0.5% 
Personnel expenses -65 749 -66 503 -1.1% 
Operating and administrative costs -30 867 -32 707 -5.6% 
Operating result before depreciation and amortization (EBITDA) 79 603 77 416 2.8% 
Depreciation of tangible assets -9 233 -9 057 1.9% 
Amortization of intangible assets -928 -1 088 -14.6% 
Amortization of goodwill -1 303 -977 33.3% 
Operating result (EBIT) 68 139 66 294 2.8% 
    
Financial result -927 -181  
Income from associates  10  
Ordinary result before income tax 67 212 66 123 1.6% 
    
Income tax -13 923 -13 830 0.7% 
    
Consolidated net income 53 289 52 293 1.9% 
– of which minority interests  576  
– of which APG SGA SA shareholders (net income) 53 289 51 717 3.0% 
    
Basic and diluted earnings per share, in CHF 17.78 17.34 2.5% 

 
  

Consolidated income statement 
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   Share of APG SGA SA shareholders  Total 

         

in 1 000 CHF 
Share 

Capital 

Capital 
reserves, 

premiums  
Treasury 

shares 
Translation 
differences 

Retained 
earnings Total 

Minority 
interests  

Share-
holders' 

equity 

         
as at January 1, 2014 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 net income     53 289 53 289  53 289 
Translation differences    -662  -662  -662 
Distributions     -65 966 -65 966  -65 966 
Purchase of treasury shares   -231   -231  -231 
Sale of treasury shares  1 065 872   1 937  1 937 
Transaction costs charged to equity  -11    -11  -11 
as at December 31, 2015 7 800 13 672 -343 -2 232 121 550 140 447  140 447 

 
  

Consolidated statement of changes in equity 
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in 1 000 CHF 2015 2014 

   
Consolidated net income 53 289 52 293 
Depreciation and amortization 11 464 11 122 
Depreciation financial investments   487 
Unrealized gains/losses on securities  -8 
Changes in provisions  -1 106 -2 537 
Changes in deferred taxes -875 -375 
Financial result with no cash impact  761 524 
Gain/loss from sale of non-current assets -1 587 -820 
Income from associates  -10 
Cash flow 61 946 60 676 
Change in inventories 260 -388 
Change in accounts receivable 3 816 2 591 
Change in deferred expenses and accrued income -982 3 459 
Change in marketable securities 183 234 
Change in accounts payable and taxes payable -3 657 -749 
Change in accrued liabilities and deferred income  -704 5 283 
Cash flow from operating activities 60 862 71 106 
   
Capital expenditures in property, plant, and equipment  -7 897 -9 004 
Capital expenditures in intangible assets -178  
Capital expenditures in financial assets and investments in subsidiaries -436 1 197 
Sale of property, plant, and equipment 3 264 1 034 
Sale of financial investments   452 
Net cash used in investing activities  -5 247 -6 321 
   
Purchase of treasury shares -231 -398 
Sale of treasury shares 1 926 3 756 
Repayment of current financial liabilities  -3 250 
Dividends to APG SGA SA shareholders -65 966 -35 855 
Net cash used in financing activities  -64 271 -35 747 
   
Currency translation effect on cash and cash equivalents -41 -25 
Change in cash and cash equivalents -8 697 29 013 
   
Cash and cash equivalents as at January 1 147 685 118 672 
Cash and cash equivalents as at December 31 138 988 147 685 

 
In the first half of 2015, a fixed 12-month term deposit of CHF 30 million was invested. Since the remaining term as at the balance sheet date is less than 3 
months, this asset is included in «cash and cash equivalents». In our half year report the investment was presented as capital expenditures in financial 
assets. 
 

Consolidated statement of cash flows 
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Reporting principles of APG|SGA SA 
This report comprises the audited annual financial statements for the reporting period ended on December 
31, 2015. Since the beginning of 2013, the consolidated financial statements have been prepared in 
accordance with Swiss GAAP ARR (Accounting and Reporting Recommendations). 
 
The preparation of the consolidated annual financial statements 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. The actual results may differ from 
these estimates. 
 
 
Changes in the scope of consolidation and minority interests 
In 2014, there was a year-on-year change in the scope of consolidation brought about by the full 
consolidation of Ecofer AG for the first time effective April 1, 2014. APG|SGA also acquired the outstanding 
minority shareholdings in Impacta AG. These two acquisitions increased goodwill by CHF 6.2 million. The 
newly acquired assets and liabilities of Ecofer AG are not substantial in terms of the Group as a whole. 
 
 
Events after the closing date 
These financial statements were approved by the Board of Directors on February 23, 2016. 
 
 

Notes to the consolidated financial statements 
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Financial media and analysts conference 
Thursday, February 25, 2016, Zurich 
 
Publication of the annual report 
Friday, April 22, 2016 
 
General Meeting 
Tuesday, May 24, 2016, Geneva 
 
Announcement of semi-annual results 
Friday, July 29, 2016 
 
 
 
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 letter to shareholders is available in German,  
French and English. 
The German version is legally binding. 



 

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

Printed in Switzerland 
February 2016 
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 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. 

 


