
Strategic Guidelines 2011-2013 and g
2015 Projections Update

Alberto Cappellini – CEO
Massimo Cristofori – CFO 18th January, 2012  



Thi t ti t i t t t th t tit t f d l ki t t t ithi th i f th P i t

Safe Harbour
This presentation contains statements that constitute forward-looking statements within the meaning of the Private
Securities Litigation Reform Act of 1995. These statements appear in a number of places in this presentation and
include statements regarding the intent, belief or current expectations of the customer base, estimates regarding
future growth in the different business lines and the global business, market share, financial results and other
aspects of the activities and situation relating to the Company. Such forward looking statements are not guarantees
of future performance and involve significant risks and uncertainties, and actual results may differ materially from
those in the forward looking statements as a result of various factors. Analysts are cautioned not to place undue
reliance on those forward looking statements, which speak only as of the date of this presentation. The Company
undertakes no obligation to release publicly the results of any revisions to these forward looking statements which
may be made to reflect events and circumstances after the date of this presentation, including, without limitation,y p , g, ,
changes in SEAT Pagine Gialle Spa business or acquisition strategy or to reflect the occurrence of unanticipated
events.

"This presentation does not constitute nor should it be regarded as an offer to sell or the solicitation of an offer to
buy any securities of the Company or an offer or invitation to enter into any transaction with the Company or any of
its affiliates. Further, it does not constitute a recommendation by the Company or any other party to sell or buy any
securities of the Company or any other securities or to enter into any transaction with the Company or any of its
affiliates. This presentation must not be relied upon by you or any third party for any such purpose."

Accounting Principlesg p
SEAT Pagine Gialle Group and Seat Pagine Gialle S.p.A. adopted IAS/IFRS starting from January 1, 2005. These 
accounting standards are consistent with the IAS/IFRS used for preparing the annual and interim financial reports 
for the year 2011. 
The Accounting data herewith set forth have been taken from Seat’s report for the nine months 2011 to be filed inThe Accounting data herewith set forth have been taken from Seat s report for the nine months 2011, to be filed in 
compliance with the law. The Company CFO Massimo Cristofori, in his capacity as Manager responsible for 
preparing the company’s financial reports, pursuant to paragraph 2 of Article154-bis of the Finance Consolidation 
Act (Italian Legislative Decree 58/1998), states that accounting information contained in this presentation 
corresponds to the Company’s evidence and accounting books and entries. 
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New Guidelines  - Key messages 

In the new macro economic scenario the GDP forecasts underlining the previous 
guidelines are now overestimated as 2012 is now expected to be negative with a  
major impact on retail consumption and SMEs confidence index

1

major impact on retail consumption and SMEs confidence index

Despite of the worsening of economic scenario the main strategic priorities are 
fully confirmed:

Th t t i f i It l h th G h it i t t t

2

• The strategic focus is on Italy, where the Group has its main assets, strongest 
market position and growth potential 

• The foreign subsidiaries are non-core, with Seat in the short term supporting their 
migration to multimediag

2011 revenues and Ebitda guidance are confirmed (in the low-end of the range) 
but  ‘12-15  projections affected by the current economic downturn     

3

The Management focus will continue to be on: 
• Execution of the strategic priorities to accelerate the transformation of the 

4

businesses to become in Italy “The Local Internet Company”
• Confirming Revenues and Ebitda substantial stabilization by 2013, with a high 

operating cash-flow generation and cash conversion  
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Macro economic scenario, consumer confidence and advertising market 
trend worsened in second half of 2011

GDP growth 2012F Consumer Confidence
Index

Advertising Market Trend 
2011F

As of Jan. 2011

As of Jul. 2011

As of Jan. 2011

As of Dic. 2011

As of Jan. 2011

As of Dic. 2011As of Nov. 2011

As of Jul. 2011

4
Source: 
•GDP growth: MEF, April 2011; EIU, Istat, Confindustria, December 2011 
• Consumer Confidence Index: Bloomberg (ITPSSA:IND), July 2011
• Advertising Growth: Nielsen, 2011; Assocomunicazioni, 2011



2011 guidance are confirmed in the low-end range, while new 2013 
guidelines are taking into accounts the new macro economic scenario 
COMPARISON BETWEEN  NEW AND OLD SEAT S.p.A. AND GROUP 2013 STRATEGIC GUIDELINES 
AND 2015 PROJECTIONS

St t i G id li 2014 152014 15

GDP projections (published in June ‘11) 
d i H2’11 ith j i t

euro million

Old New Old New Change
(1) +1 0% +0 6% +1 0% +0 3% 0 7

2013E2011E

Strategic Guidelines 2014-15 
growth trend 

confirmed

2014-15 
growth trend 

confirmed

worsened in H2’11, with major impact on 
retail sales and SME’s confidence index

The worse economic scenario is 
expecting to slow down the ‘12 growth of 
th li i l f th

C

Italian GDP growth(1) +1.0% +0.6% +1.0% +0.3% -0.7 pp
Seat S.p.A.

 Revenues ~740÷760 ~750÷770 ~720÷740 ~-30

O li 380÷400 500÷520 480÷500 20 the online revenues, mainly of the 
traditional directory advertising segment

Marginality affected by pressure on top 
line despite focus on cost management 
and operating efficiency

o
n
f
i

-Online revenues ~380÷400 ~500÷520 ~480÷500 ~-20
-Of which Web services ~30% ~45% ~45% =

-Ebitda margin >46% >45% >43% ~-2 pp
and operating efficiencyi

r
m
e
d

Other Companies

Ebitda >20 >20 >20 =

Group

Affected by  lower cumulated Ebitda and  
lower impact of the new WC project 

dGroup

Ebitda ~365÷385 ~360÷380 ~330÷350 ~-30

Op. FCF (2011-'13) ~1,100 ~1,000 ~100

5
(1) Source: Italian Government



By 2013 Seat is aiming to complete the transformation to the “The Local 
Internet Company” and stabilizing the business performance   
SEAT S.p.A. AND GROUP 2011-2013 STRATEGIC GUIDELINES AND 2015 PROJECTIONS

ITALY
• Stabilization/growth of customer base 

from 2013from 2013
• Online revenues up to ~80% by ‘15 (of 

which ~ 50% of total online revenues 
from Web Marketing Services) 

• Keeping 2013 Ebitda margin above
euro million 2010 act. 2011E 2013E 2015E

2011-2013 Strategic Guidelines and 2015 Projections (new criteria)

Keeping 2013 Ebitda margin above 
43% despite the shift in revenue mix , 
thanks to cost management and 
operating efficiency (‘11-’13  
cumulated >50 €m vs. inertial cost 
trend)

Italian GDP growth(1) +0.6 % +0.3% n/a
Seat S.p.A.

 Revenues 798 ~740÷760 ~720÷740 Single digit growth in '14-15

O li 253 380÷400 480÷500 80% f t t l trend)  
GROUP
• Main target is to substantially stabilize 

Ebitda in 2013 at ~330÷350 €m (after 
bottom in 2012) and projected to be at

-Online revenues 253 ~380÷400 ~480÷500 ~80% of total revenues

-Of which Web services ~30% ~45% ~50% of online revenues

-Ebitda margin 47,4% >46% >43% >45%

Other Companies bottom in 2012) and projected to be at  
>380 €m by the end of 2015

• Cumulated 2011-’13 Group Operating 
FCF at ~1,000 €m including:

New project, launched in January 

Other Companies

Ebitda 38 >20 >20 ~Flat trend

Group p j y
‘11, to improve WC
Capex, focused on product 
innovation, expected at <50 €m
per year

Ebitda 416 ~365÷385 ~330÷350 >380

6
(1) Source: Italian Government



Executive summary  - New 2011/2013 Strategic Guidelines and 2015 
Projections

• Confirmed the key strategic priorities maintaining the focus on the Italian market, continuing 
the evolution from traditional directory to “the local internet company” by:

• Managing “Print&Voice” structural trend and competing successfully in the fragmented “Local 
Online Advertising” market (online directories) 

• Increasing “Web Marketing Services” in the revenue mix, where the company has demonstrated 
the “right to win”g

• Entering in the transaction-based market (e-couponing, e-commerce, etc...) 
• For 2011-2013, strategy implementation will be focused on 6 main areas: 

• Usage and branding (user product innovation)
R d l d t d t i ti• Revenue models and customer product innovation

• Go-to-market strategy 
• Integrated Value Chain
• Cost and cash managementCost and cash management
• Organization & culture alignment

• The expected shift in the revenue mix (Print&Voice → Local Online Advertising → Web 
Marketing Services) will affect margin and investment profile thus Seat has: 

A ti t d t t t li th t t t t th i• Activated a cost management program to align the cost structure to the new revenue mix
• Revised the Capex maintenance / innovation mix to maintain the current level of Capex and 

optimize WC
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In the next years Seat will complete the evolution from a traditional directory 
to be “The Local Internet Company” …

“TO BE RECOGNIZED AS 
THE BEST LOCAL INTERNET COMPANY FOR THE 

QUALITY OF ITS SERVICES, PRODUCTS AND PEOPLE”

“TO FULFILL LOCAL COMMUNICATION NEEDS BY DELIVERING QUALIFIED MULTIMEDIA LEADS AND Mission

Vision

TO FULFILL LOCAL COMMUNICATION NEEDS BY DELIVERING QUALIFIED MULTIMEDIA LEADS AND 
TRANSACTIONS”

Mission

2015 
Projec-
tions

•~80% online revenues on total (of which ~50% from Web Marketing Services)
•Ebitda Margin > 45% (Italy)

•Ebitda back to >380€m (Group)

op
os

it
io

n USAGE & BRAND STRATEGY REVENUE MODELS and CUSTOMER 
PRODUCT INNOVATION GO-TO-MARKET STRATEGY

• Launch new revenue models to 
enlarge target market

• Continue to innovate in product 

• Develop a solid customer 
segmentation to better meet 
customer needs

• Support usage with platform 
innovation (content enrichment, 
users interactions ) and mobile 

Va
lu

e 
Pr

o • Continue to innovate in product 
innovation for customers

• Maintain competitive pricing 
leveraging on industrialization and 
scale

customer needs
• Evolve commercial model to 

increase effectiveness and deliver 
high-quality services

• Focus on Multimedia packages  
offering to sustain renewals

users interactions,...) and mobile 
apps development 

• Strong focus on Brand Integrated 
strategy to maximize synergies 
across media platforms

g 
M

od
el

offering to sustain renewals

• Cost management program to 
mitigate margin erosion due to 
h  i  d  i

INTEGRATED VALUE CHAIN COST & CASH MANAGEMENT ORGANIZATION

• Process re-engineering in a web 
driven logic
C li i  f O i

• Review of Customer Care model  
to allow a continuous relationship 

i h 

O
pe

ra
ti

ng changes in product mix
• Proactive cash management 

activity (WC project)

• Centralization of Operations
• Organization & culture alignment

with customers
• New order management process 

and tools for sales reps
• Customer Interaction Center to 

centralize and improve customer 
t h i t

8
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...by strategically shifting its focus to new growing markets where has 
the right to play and the right to win  

EXEMPLIFICATIONEXEMPLIFICATION
Right to Win / Right to Play Matrix

RIGHT TO WINRIGHT TO WIN
W

in
RIGHT TO 

WIN 
(Optimization)

A
bi

lit
y 

to
 

A

RIGHT TO PLAY Revenue

Market Attractiveness
Market Attractiveness: Ability to win:

-Market Share and Relative Market Share
-Seat growth in recent years
-Share of Usage
-Cost competitiveness
-Coherence/Synergies with current assets

-Market growth 
-Usage trend
-Concentration 
-Market Maturity

9

Coherence/Synergies with current assets



Print&Voice product/processes will be constantly optimized to manage the 
structural usage/revenue decline with main target to defend gross margin 

Print Product Innovation

SEAT S.p.A. – PRINT AND VOICE STRATEGY 

Print – Key drivers 

• Restyling of current print format to support 
usage and revision of adv. range (i.e. 
Compact format)

• One Book in regional/rural areas (merge

• Usage expected to decline 10-15% per 
year  

• Align print cost structure to usage trend One Book in regional/rural areas (merge 
Yellow and White) pending regulatory issue

• Duplication of advertising contents on other 
media (E-Book, print couponing) 

with relevant cost management initiatives 
(Product/processes review, distribution) 
already identified to mitigate pressure on 
margins 

• Optimization of the distribution

S l d li i h

Voice Product Innovation Voice –Key drivers 

• Support structural usage decline with 
promotional activities on users

• Launched 89.24.24 iPhone application
• New aggressive entry offering in the voice

• Leveraging success of 89.24.24 brand (i.e. 
iPhone application with 130k downloads) 
with introduction of new platform with• New aggressive entry offering in the voice 

advertising
with introduction of new platform with 
social-like-location-based approach
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The online advertising in Italy is expected to grow (at both National & Local 
level), as it is still underdeveloped compared to other European countries

>1,250

Italy - online advertising market(1)

€m

Benchmarking - online advertising market (2)

€m

13%

CAGR: 
~+8÷10% 4,760

Estimates 
updated 
before 

summer

Estimates 
updated 
before 

summer

687
819 872

983+19% +6%
+13%

2,305

~300 
Local

~330 
Local

983
>400 
Local

CAGR: 
~+6÷8%

2007 2008 2009 2010 2013

Seat Market 
share - Local 54%

Italy UK France

11% 16%47%
Online adv. 
on total adv. 

market
29%=

E

• In ‘10 the online advertising industry in Italy 
has experienced a strong growth mostly across 
online directories, mobile and search, with Seat 
increasing market share

The online advertising market in Italy is still 
underdeveloped if compared to UK /France, but 
it is expected to grow driven by the increase of 
the companies advertising budget allocated to increasing market share

• In ‘10 the local segment (~1/3 of the total 
market)  grew double digit and is expected to 
continue to grow (CAGR 2010-’13E: 6÷8%) 

p g g
online expenditures
The local market is expected to follow the same 
trend  

11
(1)Source: IAB data 2007-2010, Internal estimates based on market data for 2013.  Market and Seat figures not including 

unbundling of White Pages 
(2) Source: IAB Europe (UK), 2009 SRI/CapGemini Consulting – Jan. ’11 (France)



Also the SMEs web marketing services market in Italy is underdeveloped 
and Seat is expecting to gain market share  

Italy – web marketing services market (1)

€m

Benchmarking – web marketing services (2)

€m

1 %

CAGR: 
~+11÷14% >1,400

Sweden 
Index (100)

Sweden 
Index (100)

Estimates 
updated 
before 

summer

Estimates 
updated 
before 

summer

+26%
+26%

+17%
Web sites 

penetration 
(SMEs)

Broadband 
penetration 

(SMEs)
549

689
870

1,020 Digital 
Competitive-
ness Index(2)

Italy

UK

low low

high high

549 60

94

FranceMarket 
share(2) 6% 10% low low

2007 2008 2009 2010 2013

84

• In ‘10 the web marketing services market has 
experienced a strong growth driven by higher web 
sites penetration with Seat increasing market share  

• In ‘13 Seat’s market share is expected to grow due to

The web sites market in Italy is still 
underdeveloped if compared to UK, but it is 
expected to grow driven by faster evolution• In 13 Seat s market share is expected to grow due to 

a sustainable competitive advantage (innovative 
offering, push sales approach and price 
competiveness) vs. competitors (large # of web 
agencies) 

expected to grow driven by faster evolution 
of the broadband access and websites 
penetration ( in ‘10 ~37% of SMEs with a 
web site up from ~35% in ‘09)

12

g )

(1) Source: Internal estimates based on market data for 2013
(2) Source: Information Society of the European Commission, 2010
Index evaluates: broadband penetration, Internet usage, Consumers E-commerce usage, Companies E-commerce usage 
(procurement and sales)



The ‘11/’12 road map is already defined and will complete the evolution to be 
“The Local Internet Company”… 

ONLINE PRODUCT OFFERING

Leads/Usage/Performance Ads/Visibility/Service/Presentation
Customers’ perceived value is mainly for 
the visibility/service

Customers’ perceived value is mainly 
for the traffic/performance

Restaurant 
b ki

Verticals E/Info-

Behavioral 
display 

New WP 

the visibility/servicefor the traffic/performance

booking

PG trends

E/Info
commerce Web & 

Mobile SitesSEO/SEM

Visual/ Web 

Apps
mobile 

Adv Pack 
international

Reviews
App4sites

I-pad / E-
book

Online 

Social media 
marketing

site 2.0
Coupon

In October 
signed a 

partnership 
with Glamoo

In October 
signed a 

partnership 
with Glamoo

international 

Brand 
reputation

Product/Service

Sites 
check up

Directories

Product/Service 
Offering 2010 

Product /Service 
Offering 2011/2012

Completing the evolution from a traditional 
directory to “ The Local Internet Company”  
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…as Seat is continuing to gradually extend its revenue models introducing 
new revenue stream (self provisioning and transaction-based model) 

Seat Online Offering 
NEWNEW

Traditional Online 
Directory Model Media Reseller Web Marketing 

Services
Self 

Provisioning
Transaction 

Monetization

• Pay for 
performance on 

• Banner Reselling • Websites • Basic Website 
(lamiaimpresaonline it)

• E.commerce
• E Couponing 

Key
Products

performance on 
online directories 
(priority)

• Online directories

• SEM (Google) • SEO
• Video
• App4Site
• Mobilsite

(lamiaimpresaonline.it) • E-Couponing 

• Social Media

Selling ADV Traditional Selling ADV 
objects and 

space on 
print and 

voice  
directories

directories 
offering plus wide 

range of web & 
mobile marketing 

services

Enter into new 
segments as 

Couponing and E-
commerce market

2007 2009 2011

directories services

14



The most recent online product & services innovations are having a positive  
customers’ response and a material impact on the 2011 sales cycle
IMPACT ON 2011 SALES CYCLE OF MOST RECENT ONLINE PRODUCT & SERVICES INNOVATIONS

Description N# of customers Launch Focus

July Customer platform to 
di l d

IMPACT ON  2011 SALES CYCLE OF MOST RECENT ONLINE  PRODUCT & SERVICES INNOVATIONS

~3k B2C and professionals segments, given the 
hi h t b i d th l k f kill tJuly 

2010 manage display adv. 
campaigns

Sept. 
2010

Customer platform to 
manage info&E-

3k
(Medium Pricing) 

~1k 
(High Pricing)

B2C and B2B segment, for                  
SMEs willing to open a new online sales 

high entry barriers and the lack of skills to 
manage banner campaign Take-up 

slower than 
expected  

Take-up 
slower than 
expected  

2010 g
commerce needs (High Pricing) g

channel

Apr. 
2011

Free and Pay modules 
to be added in the 
customers website

~5k 
(Low Pricing) 

B2C and B2B segment, for SMEs willing to 
improve the site’s value /users perception 
and the emotional impact

May 
2011

Self-provisioning web 
sites development tool 
for SMEs

>30k web sites
~80% of total are 

not Seat customers
(Free)

B2C and professionals segments, 
enlarging the potential customer base. 
Free in year one (but cross selling 
opportunity) <300€ in year two

p

(Free) opportunity), <300€ in year two 

June 
2011

Distribution of Seat’s 
SMEs contents in main 
social network

~7k 
(Low Pricing)

B2C segment, for SMEs willing to dialogue 
with users and leverage the visibility offered 
by the social networks 

P t hi i d t

October 
2011

Partnership signed to 
provide an innovative, 
geo-localized mobile 
couponing service in all 
Italian cities

~5.1k 
(Low Pricing)

B2C segment, for SMEs, businesses and 
artisans interested in opening up new 
channels for sales and promotion

15

Italian cities



21

A new wave of online White Pages innovation/features has been already 
launched for both users and advertisers

21 1. Restyling of the website
New graphical look, allowing to quickly 
recover the contact details for individuals and 
institutions and providing information 

3 4

concerning procedures and documents 
required for work, healthcare and other daily 
needs 

3 4 2. Company profile
Additional contents
SEO

5

3. Social media
Integration with social network
Advertising campaign

4. WP.it mobile app.
Distribution of company profile on mobile

5. Priority WP.it and mobile 
Priority positions (i.e. on top, at the bottom) 
and contents (i.e. categories, location) in the 
listings, based on “sponsored link” 
mechanism
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Mobile offering development is one of the major focus of the product
innovation roadmap

WEB Visual Site MOBILE MOBILE MOBILE MOBILE

<2009 2009 2010 2011 going forward
...from Web Company Profile to Mobile Apps

WEB
Company Profile 

Visual Site 
& SEO

MOBILE 
Company Profile 

MOBILE
Website

MOBILE
Application

MOBILE
enriched offer

Mobile Listing

• Exploitation of • Custom • Presence on • Transposition • Custom • Upgraded Exploitation of 
online 
directory usage

• Access to all 
online 
customer’s

Custom 
website

• Online visibility 
services

Presence on 
mobile  
directory 
through: 
- Mobile 

Browsing

Transposition 
of the website 
on a mobile 
platform

Custom 
application 
with mobile-
specific offer
to exploit the full 
potential of  the 

pg
msites for 
premium and e-
comm. cust’s

• Priority services 
on mobilecustomer’s 

information
Browsing

- PG Mobile 
App 

p
platform • Monetization of 

direct and indirect 
mobile usage

Today
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Seat Pagine Gialle just launched a new B2B offerings for Italian SMEs with 
export needs

Traditional B2B Online 
Directories

B2B Directories + 
Leads

B2B Directories + 
Leads + ADV 

N t kNetwork

Directory offering Directory offeringDirectory offering

+ +
Lead generation Lead generation

+ +

+
Traffic building

Superlead International ADV Pack International

NEWNEW

• Listing & website 

p
• Lead generation 
international campaigns

Contact Biz
• Qualified national and 

• A major display network 
through the partnership

with 
international prospect list 
from web audience (Pages Jaunes Group)
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In November launched partnership with Glamoo and entered the market of 
Couponing

Attractive Market 

• Italian couponing market to be worth ~120 €m by 
20112011

• High fragmentation of the market with a leadership 
position of Groupon

10 f thl i it i It l• ~10 m of monthly visitors in Italy

• Couponing market with huge growth potential 
forecasted at 50-60% in the next years

Partnership Seat & Glamoo

• Glamoo:
• Pioneer in hyperlocal couponing segment
• 3rd/4th player in the market
• Consolidated users’ base (about 1m) due to already 

existing distribution network (Libero, L’Espresso)

• Business Model:
• Seat sales force sells adv presence on Glamoo
• Merchant pays activation fee to Seat
• Transactions generate revenue share to Seat

19



Ebitda margin will remain high despite the shift in the revenue mix thanks to 
cost management activities and operating efficiency

SEAT S.p.A. – EVOLUTION OF PRODUCT MARGINS 

Ali t t t t t d ith l t t

Product Margins % (2010) 1 Rationale’13 trend 

• Align cost structure to usage trend with relevant cost 
management initiatives (distribution, product/processes review) 
already identified to mitigate pressure on industrial margin 

Print ~75% ↓ ↓

Online 
Advertising • Increasing profitability due to economies of scale in online 

directories
~72% =

• Lower margins in the more sophisticated web marketing 
services offset by industrialization of some processes and 
increase in renewal rate of higher profitability customers

• Lower margins from strategic partnership (i.e. reselling) 

~65% =
Web Mktg
services & 
reselling

N/A ↑ • Expecting already positive margin in ‘12 (but lower than online 
average), growing afterward 

Couponing

EBITDA 
Margin 47.4% >43%

• Overall keeping best-in-class margin despite the shift in 
revenue mix from print to online and the increasing share of the 
web mkt services, thanks to strong focus on cost management  
(11-’13 cumulated >50€m vs inertial cost trend)

20(1) Revenues net of all direct costs related to the products (i.e. industrial, sales and other direct 
costs)

(11 13  cumulated >50€m vs inertial cost trend)



Thomson and Telegate strategic objective is to continue the business shift 
from traditional to multimedia products
SEAT GROUP – THOMSON AND TELEGATE MULTIMEDIA STRATEGY

Thomson revenue mix Telegate (Germany) revenue mix

2010 figures Target 2013 2010 figures Target 20132010 figures Target 2013 2010 figures Target 2013 

23%
45%

27%
50%50%

Other revenuesOnline revenues Other revenuesOnline revenues

77%

45%55%
73%

50%50%

Company transformation is undergoing with 
focus on hyper local positioning

Structural shift toward multimedia:
Transformation towards local search provider thanks

Other revenuesOnline revenues Other revenuesOnline revenues

focus on hyper local positioning
Increase penetration of the multimedia 
packages and revision of product offering
New print format and new web marketing 
services (websites videos SEO/SEM)

Transformation towards local search provider thanks 
to product innovations,  and strategic partnership
Social Media integration
Sales force’s reorganization in new and  existing 

t t d t f t &services (websites, videos, SEO/SEM)
New product launch (outdoor rollout, mobile
coupons, social page set-up and ad 
campaign, Radio ad campaign)

customer team and strong focus on customer care & 
retention 

Data cost  claims (~94 €m) final judgment expected 
in H1’12 
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