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CONSOLIDATED RESULTS AT 30 SEPTEMBER 2008 
 
Revenue Performance 
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EBITDA Performance 
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Performance of Operating Income (EBIT) 
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Third Quarter Result 
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D������������������$���3� �%!&�"������������ !�����������"!!#�73� �"6'� ������������ %����������
"!!69�����������
����3�%54�%�������������������������������������"!!#������<��������������
������

��������������������������
������������/���������������3�#"(�����������������/��������������
"!!#�����������������������������



� � �
 
 
 

�����

MAIN COMPANIES OF THE  
SEAT PAGINE GIALLE GROUP 

 

SEAT PG S.p.A. 
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THOMSON 
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The Report of SEAT Pagine Gialle group at September 30, 2008 is not audited. 
 
 

SEAT Pagine Gialle Group

Reclassified Statement of Operations

9 months 9 months 3rd quarter 3rd quarter Year

(euro/mln) 2008 2007 Absolute % 2008 2007 Absolute % 2007

Revenues from sales and services 986.7 996.7 (10.0) (1.0) 410.3 414.4 (4.1) (1.0) 1,453.6
Materials and external services (*) (347.8) (348.5) 0.7 (121.7) (123.8) 2.1 (504.2)

Salaries, wages and employee benefits (*)                                   (190.1) (179.2) (10.9) (63.1) (57.5) (5.6) (246.4)

Gross operating profit 448.8 469.0 (20.2) (4.3) 225.5 233.1 (7.6) (3.3) 703.0
% on revenues 45.5% 47.1% 54.9% 56.2% 48.4%

Other valuation adjustments and provisions to reserves for 
risks and charges, net (41.5) (40.2) (1.3) (11.4) (14.0) 2.6 (50.0)

Other income (expenses), net 4.1 (2.4) 6.5 (0.3) (0.2) (0.1) (2.8)

Operating income before amortisation, depreciation, 
non-recurring and restructuring costs, net  (EBITDA) 411.4 426.4 (15.0)          (3.5) 213.8 218.9 (5.1)            (2.3) 650.2
% on revenues 41.7% 42.8% 52.1% 52.8% 44.7%

Operating amortisation, depreciation and write-downs (37.1) (30.6) (6.4) (13.7) (10.2) (3.5) (42.1)
Non-operating amortisation and write-downs (136.1) (121.6) (14.5) (41.3) (40.5) (0.8)            (162.1)

Non-recurring and restructuring costs, net (14.6) (11.2) (3.4) (3.7) (0.8) (2.9) (16.9)

Operating income (EBIT) 223.6 263.0 (39.4) (15.0) 155.1 167.4 (12.3) (7.3) 429.1
% on revenues 22.7% 26.4% 37.8% 40.4% 29.5%

Interest expense, net (183.7) (179.7) (4.0) (63.9) (59.7) (4.2) (239.3)

Gains (losses) on valuation/disposal of investments (0.9) (3.3) 2.4 -                   -                   (3.3)
Income taxes for the period (24.4) (40.2) 15.8 (33.8) (39.6) 5.8 (80.2)

Loss (income) of Minority interests (3.6) (4.9) 1.3 (0.7) (2.1) 1.4 (7.8)

Result for the period 11.0 34.9 (23.9) (68.4) 56.7 66.0 (9.3) (14.1) 98.4

(*) Less repayments of costs.

Change Change
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SEAT Pagine Gialle Group

Reclassified Balance Sheet

(euro/mln) At 09.30.2008 At 12.31.2007 Change At 09.30.2007

Goodwill and customer database 3,831.1 3,943.7 (112.6) 3,867.6 

Other non-current assets (*) 171.9 168.0 3.9 154.6 
Non-current liabilities (100.3) (75.0) (25.3) (70.2)

Working capital 234.4 273.4 (39.0) 254.2 

Net invested capital 4,137.1 4,310.1 (173.0) 4,206.2 

Equity Shareholders of the Group 1,080.9 1,100.0 (19.1) 1,046.3 
Minority interests 24.9 23.8 1.1 20.7 

Total equity (A) 1,105.8 1,123.8 (18.0) 1,067.0 

Net financial debt 3,105.2 3,274.3 (169.1) 3,233.3 
Transaction costs on loans and securitisation program not yet amortised (69.0) (82.8) 13.8 (87.4)
Net market value of cash flow hedge instruments (4.9) (5.2) 0.3 (6.7)

Net financial debt - "book value" (B) 3,031.3 3,186.3 (155.0) 3,139.2 

Total (A+B) 4,137.1 4,310.1 (173.0) 4,206.2 

(*) Including financial assets available for sale.  
SEAT Pagine Gialle Group

Operating Free Cash Flow

9 months 9 months Change 3rd quarter 3rd quarter Change Year

(euro/mln) 2008 2007 2008 2007 2007

Operating income before amortisation, depreciation, non-recurring and 
restructuring costs, net (EBITDA) 411.4 426.4 (15.0)            213.8 218.9 (5.1)              650.2 

Gains (losses) from discounting operating assets and liabilities 0.2                0.3                (0.1)              (0.1)              (0.1)              -                   0.2 

Decrease (increase) in operating working capital (*) 40.0 25.7 14.3 (62.5) (60.6) (1.9) (19.1 )

(Decrease) increase in operating non-current liabilities (*) (4.6) (2.6) (2.0) (1.7) (0.8) (0.9) (5.8 )

Capital expenditure (33.7) (39.8) 6.1 (10.0) (13.6) 3.6 (66.1 )

(Gains) losses on disposal of non-current assets -                   -                   -                   -                   -                   -                   0.1 

Operating free cash flow 413.3 410.0 3.3 139.5 143.8 (4.3) 559.5 

(*) The change does not include the effects arising from the acquisition of Telegate Media AG and the effects of sterling against the euro.  
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SEAT Pagine Gialle Group

Information for Business Areas

(euro/mln)

Italian 
Directories

UK 
Directories

Directory 
Assistance

Other 
Activities

Aggregate
Total

Eliminations
and other

adjustments

Consolidated
Total

Revenues from sales and services 9 months 2008 739.3 77.6 141.7 70.5 1,029.1 (42.4) 986.7

9 months 2007 748.4 102.2 140.0 49.3 1,039.9 (43.2) 996.7

Year 2007 1,090.2 158.9 185.8 80.2 1,515.1 (61.5) 1,453.6

Gross operating profit 9 months 2008 398.1 9.7 36.4 4.5 448.7 0.1 448.8

9 months 2007 410.3 17.4 39.3 3.3 470.3 (1.3)               469.0

Year 2007 603.4 42.0 53.5 9.8 708.7 (5.7) 703.0

9 months 2008 360.9 7.1 39.1 4.4 411.5 (0.1)               411.4

9 months 2007 372.5 14.1 36.9 2.9 426.4 -                    426.4

Year 2007 553.5 36.8 50.0 9.9 650.2 -                    650.2

Operating income (EBIT) 9 months 2008 203.9 5.1 28.6 (14.0) 223.6 -                    223.6

9 months 2007 222.0 12.1 29.9 (1.0) 263.0 -                    263.0

Year 2007 351.6 33.3 40.7 3.5 429.1 -                    429.1

Total assets September 30, 2007 4,251.4 346.6 268.9 482.0 5,348.9 (384.2) 4,964.7

September 30, 2008 4,526.3 382.5 229.0 495.9 5,633.7 (532.0) 5,101.7

December 31, 2007 4,427.3 361.1 226.4 513.8 5,528.6 (422.9) 5,105.7

Total liabilities September 30, 2007 3,683.9 159.8 94.3 317.9 4,255.9 (397.0) 3,858.9

September 30, 2008 3,880.0 165.8 71.1 295.3 4,412.2 (377.6) 4,034.6

December 31, 2007 3,872.0 150.3 67.8 308.5 4,398.6 (416.8) 3,981.8

Net invested capital September 30, 2007 3,616.4 238.8 111.6 157.4 4,124.2 12.9 4,137.1

September 30, 2008 3,943.9 270.7 95.8 50.2 4,360.6 (154.4) 4,206.2

December 31, 2007 3,774.0 273.7 91.9 177.6 4,317.2 (7.1) 4,310.1

Capital expenditure 9 months 2008 26.0 1.5 2.6 3.8 33.9 (0.2) 33.7

9 months 2007 28.9 1.1 5.5 4.4 39.9 (0.1) 39.8

Year 2007 51.4 1.8 5.8 7.4 66.4 (0.3) 66.1

Average workforce (*) 9 months 2008 1,391 906 2,483 662 5,442 -                    5,442

9 months 2007 1,381 1,008 2,527 435 5,351 -                    5,351

Year 2007 1,379 999 2,476 511 5,365 -                    5,365

Sales agents (average number) 9 months 2008 1,652 -                    120                 51                 1,823 -                    1,823

9 months 2007 1,603 -                    -                      -                    1,603 -                    1,603

Year 2007 1,607 -                    -                      16                 1,623 -                    1,623

(*) FTE - Full Time Equivalent - for non-Italian companies; average workforce for Italian companies.

Operating income before 
amortisation, depreciation, 
non-recurring and restructuring costs, 
net  (EBITDA)

 
 
 
 


