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Economic and financial performance by Business Area

(euro/million)

Italian 
Directories

Other 
activities

Aggregate 
Total

Eliminations 
and other 

adjustments (*)

Consolidated 
Total

Revenues from sales 9 months 2014 295.8 15.7 311.5 (4.5) 307.0

and services 9 months 2013 369.4 23.1 392.5 (4.5) 388.0

GOP 9 months 2014 63.6 (1.6) 62.0  2.1 64.1

9 months 2013 124.6 (3.4) 121.2  0.2 121.4

 

EBITDA 9 months 2014 40.8 (2.0) 38.8 1.9 40.7

9 months 2013 91.3 (4.0) 87.3 - 87.3

EBIT 9 months 2014 7.9 (7.0) 0.9 1.4 2.3

9 months 2013 0,5 (19.2) (18.7)  -  (18.7)

Net invested capital September 30, 2014 51.2 4.2 55.4 96.0 (**) 151.4

December 31, 2013 9.5 10.0 19.5 117.0 (**) 136.5

Capital expenditure 9 months 2014 17.4 2.0 19.4  -  19.4

9 months 2013 18.5 3.2 21.7 (0.4) 21.3

Average workforce 9 months 2014 1,608 174 1,782  -  1,782

9 months 2013 1,554 296 1,850  -  1,850

Sales agents 9 months 2014 1,377 54 1,431  -  1,431

(average number) 9 months 2013 1,123 45 1,168  -  1,168

(*)   This included the effects of Cipi S.p.A. deconsolidation.

(**) This included the financial position of Telegate groups, following the reclassification to Discontinued operations.
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(*)   During the first nine months of 2014 directories of some areas have been merged into a single volume.

(**) The total traffic includes the web and mobile visits and online and mobile visits to customer websites.

9 months 2014 9 months 2013

Number of published directories

PAGINEBIANCHE® 83 83

PAGINEGIALLE® (*) 118 143

Number of distributed dierctors (valued in million)

PAGINEBIANCHE® 14.8 15.7

PAGINEGIALLE® 11.3 11.9

Number of visits (valued in million)

uninterrupted site acces for 30 minutes

PAGINEBIANCHE.it® (**) 124.5 119.6

PAGINEGIALLE.it® (**) 269.0 241.2

TuttoCittà.it® 42.7 31.7

Europages.com (**) 19.3 30.6
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The operating results for the first nine months of 2014 

were achieved in a difficult economic climate. This context 

is confirmed by data from ISTAT, according to which Italian 

gross domestic product (GDP) in the second quarter of 

2014 was down by 0.2% on the previous quarter and by 

0.3% on an annual basis. According to the institute of 

statistics, Italy is experiencing a de facto phase of 

recession, considering that in the first quarter of 2014, 

GDP decreased by 0.1% in the economic comparison. As 

regards future growth forecasts for the Italian economy, it 

should be noted that the estimates provided by the 

leading institutions (ISTAT, the European Commission and 

OECD) have been revised downward, resulting in an 

average reduction in estimated GDP between May and 

November 2014 of around one percentage point for 2014 

and around 0.7 percentage point for 2015.

Italian Directories 

Market scenario

The most recent data from Nielsen show that advertising 

investments on the Italian market were -6.2% lower in 

September 2014 than in the same month of 2013, 

marking a decline of about € 142 million (-3.2%) for the 

first nine months of the year compared to January-

September last year, reaching € 4,360 million. The first 

eight months of the year closed at -2.7%. 

As regards the individual media, the period closed with 

TV stable, newspapers down by -10.3%, magazines down 

by -8.7% and radio down by -3.1%, while the period closed 

with online up by +0.1%. 

Nielsen forecasts that for the end of the year, “it is not 

currently possible to expect better performance than in 

the first nine months of the year (-3.2%)”.

European
Commission

European
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Below is an analysis of the data for the SEAT Business Area, for Prontoseat S.r.l. and for Glamoo.

(euro/million)
9 months 2014 9 months 2013          Change

Absolute %

Revenues from sales and services 295.8 369.4 (73.6) (19.9)

GOP 63.6 124.6 (61.0) (49.0)

EBITDA 40.8 91.3 (50.5) (55.3)

EBIT 7.9 0.5 7.4 n.s.

Capital expenditure 17.4 18.5 (1.1) (5.9)

Average workforce 1,608 1,554 54 3.5

Net invested capital 51.2 9.5 (*) 41.7 n.s.

(*) Data refers to December 31, 2013.

The table shows the main results for the first nine months of 2014 compared to the same period last year.

The Italian Directories Business Area is organized as follows:

Structure of the Business Area

MAIN COMPANIES

SEAT Pagine Gialle S.p.A.

SEAT Pagine Gialle Italia S.p.A.

 Digital Local Services Gruppo Glamoo ProntoSeat S.r.l

Economic and financial data
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This area comprises the data relating to SEAT Pagine Gialle 

S.p.A., SEAT Pagine Gialle Italia S.p.A. and the 74 Digital 

Local Services companies set up to provide greater oversight 

of the sales network and support agents and customers.

The table shows the main results for the first nine months 

of 2014 compared to the same period last year.

(euro/million)
9 months 

2014
9 months

 2013
             Change

Absolute %

Revenues from sales and services 295.3 369.2 (73.9) (20.0)

GOP 65.0 124.7 (59.7) (47.9)

EBITDA 42.2 91.7 (49.5) (54.0)

EBIT 13.2 1.0 12.2 n.s.

Capital expenditure 17.3 18.3 (1.0) (5.5)

Average workforce 1,463 1,422 41 2.9

Net invested capital 35.1 8.5 (*) 26.6 n.s.

(*) Data refers to December 31, 2013.

SEAT’s revenues from sales and services amounted to 

€ 295.3 million in the first nine months of 2014, down by 

20.0% compared with the first nine months of 2013.

More specifically: 

a)  Core revenues: these totaled €260.6 million in the first 

nine months of 2014, down by 22.5% compared with the 

first nine months of 2013. They break down as follows:

 -  print: revenue from print products, including revenue 

from the Pagine Gialle and Pagine Bianche iPad e-book 

apps launched in late April 2011, totaled € 63.3 million 

in the first nine months of 2014, down by 33.8% 

compared with the first nine months of 2013, with a 

fall in revenue for both PAGINEBIANCHE® and 

PAGINEGIALLE®; 

 -  online&mobile: online&mobile products generated 

revenue of € 190.2 million in the first nine months of 

2014, down by 15.9% on the same period of 2013. Net 

of the spin-off of the online revenue of 

PAGINEBIANCHE®, traditional advertising and online 

marketing revenue fell by 13.0%. Revenue from 

online&mobile products accounted for 64.4% of the 

total revenue during the period. 

Total traffic, including visits to PAGINEGIALLE.it® 

from both the web and mobile devices, as well as 

visits to customers’ web and mobile sites, increased 

by +11.5% compared with the first nine months of 

2013, with visits totaling around 269.0 million in the 

first nine months of 2014. Visits to PAGINEGIALLE.

it®, PagineGialle Mobile, 89.24.24 Mobile and Glamoo 

Mobile increased (+12.0% to 185.7 million), as did 

visits to web and mobile sites created for SEAT 

customers (+10.5% to 83.3 million). Visits to 

PAGINEBIANCHE.it® totaled around 124.5 million 

during the period, up by 4.2% on the first nine months 

of 2013. As at the end of September, downloads of 

SEAT mobile apps were in excess of around 8.4 million 

(+36.2% compared with September 2013) for Apple 

devices and the other major platforms, with 3.4 

million downloads (around 40.4% of the total) for 

PagineGialle Mobile, 2.8 million (around 33.3%) for 

PagineBianche Mobile, 1.6 million (around 19.3%) for 

TuttoCittà Mobile and 0.3 million each for Glamoo 

Mobile and 89.24.24 Mobile. 

 -  voice: advertising revenue from the 89.24.24 Pronto 

PAGINEGIALLE® and 12.40 Pronto PAGINEBIANCHE® 

services totaled €7.1 million, down by € 7.4 million 

(-50.8%) compared with the first nine months of 2013. 

b)  Other revenue and minor products: revenue from other 

products totaled € 34.7 million in the first nine months 

of 2014, up by 4.9% compared with the first nine months 

of 2013. Media agency revenue (€ 6.5 million, mostly 

referring to the current TV offer with Sky) in particular 

contributed to this trend due to partnership agreements 

entered into with important media companies, as did 

revenue from direct marketing products and 

merchandising (€ 5.0 million), which was up by € 2.8 

million compared with the first nine months of 2013. 

Inter alia, revenue from voice traffic generated by the 

SEAT
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89.24.24 Pronto PAGINEGIALLE® and 12.40 Pronto 

PAGINEBIANCHE® services was down to € 15.1 million, 

a reduction of € 5.7 million (-27.4%) compared with the 

first nine months of 2013. 

GOP amounted to €65.0 million in the first nine months of 

2014 and decreased by € 59.7 million compared with the 

same period of last year, yielding a margin of 22.0%. The 

reduction is due to the fall in revenue, which was offset 

only partially by lower operating costs. 

Materials and external services, net of costs debited to 

third parties, totaled € 173.9 million in the first nine 

months of 2014 and decreased by € 7.5 million compared 

with the first nine months of 2013 (-4.1%). Specifically, 

industrial costs of € 76.2 million in the first nine months of 

2014 were € 1.0 million lower than in the same period of 

the previous year (€ 77.2 million), due mainly to the fall in 

print revenue and consequent reduction in volumes 

printed and to the containment of labor costs. In addition, 

tariffs decreased by around 40% following the renegotiation 

of the contract with the printing company, the ILTE/

Rotosud Group. The fall in the volume of calls to the 

89.24.24 Pronto PAGINEGIALLE® and 12.40 Pronto 

PAGINEBIANCHE® services caused inbound call center 

service costs to fall by -€ 2.0 million, to €6.4 million. 

Commissions rose by +€ 5.3 million to € 24.3 million due to 

the management of online offers aimed at increasing web 

traffic and the new media agency services. 

Commercial costs fell by € 1.2 million to € 66.3 million 

during the first nine months of 2014 compared with the 

same period of the previous year (€ 67.6 million), owing 

primarily to lower advertising spending in the first nine 

months of 2014 (€ 9.5 million, down by -€ 5.1 million 

compared with the same period of the previous year) as a 

result of the different timing of advertising campaigns.

Commissions and other agent costs increased due to the 

introduction of a new sales force commission model in 

early 2014, based on which agents receive a fixed bonus 

for the visits they make each month.

General costs totaled € 31.3 million in the first nine 

months of 2014, down by € 5.2 million compared with the 

same period of the previous year.

Salaries, wages, and employee benefits, net of recovered 

costs for personnel seconded to other Group companies, 

totaled € 56.4 million in the first nine months of 2014, a 

decrease of -10.7% (-€ 6.8 million) compared with the first 

nine months of 2013. The full introduction of the new 

commercial organizational structure, which converted 

zone managers into SEAT employees while also expanding 

coverage throughout the country (DLS), generated a € 5.4 

million increase in staff expenses in the first nine months 

of 2014. These higher costs were more than offset by 

savings from the reduction in managerial staff and the 

use of solidarity mechanisms for the remaining staff 

(special wage guarantee fund (CIGS) on a rotating basis). 

The workforce, including directors, project workers and 

trainees, consisted of 1,583 employees as at September 

30, 2014 (1,629 employees as at December 31, 2013). 

EBITDA amounted to € 42.2 million in the first nine months 

of 2014, down by € 49.5 million compared with the same 

period of the previous year (-54.0%), yielding a margin on 

revenue of 14.3% (against 24.8% in the same period of the 

previous year). The margin essentially reflects the 

downward trend in GOP, partially offset by lower provisions 

to the allowance for doubtful trade receivables and to the 

reserve for risks (€ 12.2 million). Provisions to the 

allowance for doubtful trade receivables totaled € 20.7 

million. Although this was down compared with the 

previous year, it still enabled sufficient coverage of past-

due receivables.

EBIT was € 13.2 million in the first nine months of 2014, 

reflecting the trend in EBITDA, and included operating and 

non-operating amortization, depreciation and write-

downs of € 29.6 million and net non-recurring income of 

€ 0.6 million. This includes € 5.1 million for consultancy 

and other expenses connected with the composition with 

creditors procedure, and benefits from the € 7.9 million 

revision of the estimated liability recognized previously in 

the provision for risks and charges for the dispute with 

ILTE/Rotosud, as a result of the settlement agreement 

entered into and authorized by the competent bodies of 

the composition with creditors procedure, which put an 

end to the dispute that had arisen with one of the 

company’s top suppliers and made it possible to establish 

a relationship with the printing company for the 2014-

2016 three-year period.

Capital expenditure amounted to € 17.3 million in the 

first nine months of 2014, and related mainly to: i) 

improvements to the online and mobile platforms 

(approximately € 5.5 million), relating to structural 

updates to improve the performance of the integration 

between the various systems and developments that 

enable customers to use Content Management 

Systems for real-time updating and publication of 

content; ii) improvements to commercial online 

products (approximately € 3.3 million), relating mainly 

to product development, the optimization of mobile 

graphic design, developments for the new range of 

websites, smart sites and the WiFi offer, as well as 

customizations for customers that need to personalize 

digital communication services; iii) commercial and 
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publishing improvements (approximately € 5.0 million) 

to upgrade the systems and adapt them to new product 

ranges; and iv) the acquisition of software to be used 

for technological updates for agents and employees 

(approximately € 2.4 million).

The average workforce was 1,463 employees in the 

first nine months of 2014, 41 more than the first nine 

months of 2013 (1,422), due mainly to the 

implementation of the New Sales Model. 

Net of the book value of equity investments in 

subsidiaries, net invested capital totaled € 35.1 million 

as at September 30, 2014, up by € 26.6 million 

compared with December 31, 2013 (€ 8.5 million), 

owing mainly to the reduction of € 60.1 million in trade 

receivables, offset by the € 68.1 million decrease in 

operating debts and the decrease of € 25.7 million in 

non-operating reserves.
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SEAT Pagine Gialle Italia S.p.A. holds 100%

Glamoo Group 

From May 31 to September 30, 2014, revenues from sales 
and services amounted to € 0.4 million. This downward 

trend compared with prior years was due to the serious 

economic crisis that began to impact the couponing sector 

as well during the year, in addition to the lack of significant 

advertising investments beginning in the final months of 

2013. However, activities and initiatives were launched in 

the last quarter with a view to boosting sales, such as a 

sales agreement with Groupalia.

The GOP amounted to a loss of € 0.9 million.

EBITDA and EBIT respectively totaled negative amounts of 

€ 0.9 million and € 1.0 million, performing in line with GOP.

In the first nine months of 2014, the average workforce 

was 32 employees.

Glamoo S.r.l. works in the e-commerce sector’s flash sale 

segment, which was introduced in Italy in 2003. The 

company has three business lines within this segment: 

Local Couponing, Products and Travel. With Local 

Couponing, users can take advantage of special offers 

from local businesses (restaurants, wellness centers, 

events, etc.) in more than 50 Italian provinces. The 

Products line operates in partnership with several 

internationally known brands to cover all of the main 

product sectors from fashion to electronics, and from 

furnishings to gadgets. Travel offers users deals on short 

trips (weekend getaways in Italy) as well as longer trips. 

With around two million registered users, a portfolio of 

commercial relationships developed over four years and 

significant brand equity, Glamoo is a leader in Italy. 

Glamoo Ltd and its wholly owned operating subsidiary Glamoo S.r.l. have been consolidated since May 31, 2014. Therefore, 

the table includes their economic data from May 31 to September 30, 2014.

(euro/million)
9 months

2014
9 months 

2013
               Change

Absolute %

Revenues from sales and services 0.4  - 0.4 n.s.

GOP (0.9)  - (0.9) n.s.

EBITDA (0.9)  - (0.9)  n.s. 

EBIT (1.0)  - (1.0)  n.s. 

Capital expenditure  -  -  - n.s.

Average workforce  32  - 32 n.s.

Net invested capital  5.2  - 5.2 n.s.
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Seat Pagine Gialle Italia S.p.A. holds 100%

Prontoseat S.r.l.

Revenues from sales and services totaled € 2.6 million in 

the first nine months of 2014, down by 38.1% on the same 

period in the previous year. This reduction in turnover was 

due essentially to the fall in outbound revenue (-€ 1.2 

million compared with the first nine months of 2013) as a 

result of fewer telephone sales since the 12.40 Pronto 

PAGINEBIANCHE® service is no longer managed on behalf 

of SEAT.

Inbound revenue fell by € 0.7 million following the termination 

in the final quarter of 2013 of the agreement with SEAT for 

the management of calls to the 89.24.24 Prontissimo service.

Despite revenue falling by € 1.6 million, GOP was down by 

only € 0.4 million compared with the previous year owing 

mainly to lower salaries, wages and employee benefits as 

a result of the smaller number of telephone operators and 

the cost-cutting policy.

EBITDA and EBIT respectively totaled negative amounts of 

€ 0.6 million and € 0.7 million, performing in line with GOP.

The average workforce of 113 in the first nine months of 

2014 was down by 19 on the same period of the previous 

year.

(euro/million)
9 months

2014
9 months

2013
               Change

Absolute %

Revenues from sales and services 2.6 4.2 (1.6) (38.1)

GOP (0.6) (0.2) (0.4) n.s.

EBITDA (0.6) (0.4) (0.2) (50.0)

EBIT (0.7) (0.6) (0.1) (16.7)

Capital expenditure  0.1  0.1  -  - 

Average workforce 113 132 (19) (14.4)

Net invested capital 1.5 1.0 (*) 0.5 50.0

(*) Data refers to December 31, 2013.

Main company events

On October 30, 2014, the Prontoseat S.r.l. Board of 

Directors resolved to transfer its registered office in Turin 

from Via Sant’Ambrogio 21/E to Corso Svizzera 185.

Economic and financial data

The table shows the main results for the first nine months 

of 2014 compared to the same period last year.
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Other Activities

Main company events

On March 13, 2014, the entire equity investment in Cipi S.p.A. – a wholly owned subsidiary of Seat Pagine Gialle Italia S.p.A. 

that has been operating in the promotional items and corporate gifts sector since 1964 – was sold to CIFIN S.r.l., since it 

was no longer considered to be compatible with the Group’s activities. This transaction was authorized by the competent 

bodies under the ongoing composition with creditors procedure. 

On October 3, 2014, the Consodata S.p.A. Board of Directors resolved to acquire the entire share capital of Dealcome S.r.l., 

a company that has been established for this purpose, for € 13,905.00 to gain access to the face-to-face market.

On October 24, 2014, the Dealcome S.r.l. Extraordinary Shareholders’ Meeting resolved to increase the share capital from 

€ 10,000.00 to € 20,000.00.

Economic and financial data 

The table shows the main results for the first nine months of 2014 compared to the same period last year.

(euro/million)
9 months

 2014
9 months

2013
               Change

Absolute %

Revenues from sales and services 15,7 23,1 (7,4) (32,0)

GOP (1,6) (3,4) 1,8 52,9

EBITDA (2,0) (4,0) 2,0 50,0

EBIT (7,0) (19,2) 12,2 63,5

Capital expenditure 2,0 3,2 (1,2) (37,5)

Average workforce 174 296 (122) (41,2)

Net invested capital 4,2 10,0 (*) (5,8) (58,0)

(*) Data refers to December 31, 2013.

Below is an analysis of the data for each company that makes up the Business Area.

Structure of the Business Area

This Business Area comprises all activities not included in the previous area. It is organized as follows:

     MAIN COMPANIES

 Europages Consodata S.p.A.
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Seat Pagine Gialle Italia S.p.A. holds 98.37%

Europages 

Revenues from sales and services amounted to € 6.1 

million in the first nine months of 2014, against € 7.9 

million in the same period of 2013. This reduction in 

turnover was essentially due to the sharp downturn in the 

Italian market (-30.0%) caused by the difficult economic 

climate, which shows no tangible signs of improvement 

for SMEs, and by the continuation of weak performance in 

the advertising market. Revenue in other countries 

remained substantially stable, where downturns in 

markets such as France and Spain are largely offset by 

positive sales performance in Germany and Benelux.

In the wake of several major changes implemented in 

2013 and 2014 by the top search engines, particularly 

Google, the company began to restructure all the language 

versions of its Europages website. Traffic on Europages 

websites is generated exclusively through search engine 

optimization and directly. 

This process involves the replacement and re-indexing of 

all pages on the site, with the pages with poor content 

removed so as to improve the quality of visits. A selective 

reduction in indexed pages means lower traffic volumes. 

To date, traffic has stabilized at over 2 million visits per 

month. The main traffic quality indicators, such as the 

number of pages viewed per visitor, the number of 

searches and visit duration, are up.

The company recorded a gross operating loss of € 1.4 

million (against a loss of € 0.8 million in the first nine 

months of 2013); this result was in line with the 

aforementioned decline in revenue.

EBITDA and EBIT were -€ 1.5 million and -€ 2.0 million, 

respectively (-€ 1.1 and -€ 1.6 million, respectively, in the 

first nine months of 2013), performing in line with GOP.

The average workforce of 73 at the end of September 2014 

was down by 11 on the same period of the previous year.

Net invested capital was a negative amount of € 2.1 

million at September 30, 2014 (compared with a negative 

amount of € 0.9 million at December 31, 2013).

The table shows the main results for the first nine months of 2014 compared to the same period last year.

(euro/million)
9 months

2014
9 months

2013
               Change

Absolute %

Revenues from sales and services 6.1 7.9 (1.8) (22.8)

GOP (1.4) (0.8) (0.6) (75.0)

EBITDA (1.5) (1.1) (0.4) (36.4)

EBIT (2.0) (1.6) (0.4) (25.0)

Capital expenditure  0.1 0.6 (0.5) (83.3)

Average workforce 73 84 (11) (13.1)

Net invested capital (2.1) (0.9)(*) (1.2) n.s.

(*) I dati si riferiscono al 31 dicembre 2013.

Europages is a lead generation and company search 

platform. It has a multilingual search engine that allows 

users to select and contact potential suppliers, clients 

and distributors from 35 countries, mainly in Europe. 

Firms are free to create their own profile on web pages 

that are set up for indexing on the major search engines. 

Europages gives its members the chance to manage 

published content and to monitor a series of useful 

indicators for optimizing results. Its database consists of 

some 2.6 million companies.
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Seat Pagine Gialle Italia S.p.A. holds 100%

Consodata S.p.A.

Revenues from sales and services totaled € 9.6 million in 

the first nine months of 2014, up by 5.5% compared with the 

first nine months of 2013. This improvement was primarily 

due to increased direct marketing sales of the SEAT agent 

network (+€ 1.6 million), boosted by sports events in 

summer 2014 (World Cup) and good sales performance for 

the Consodata network’s commercial information products. 

Revenue from products in the large-clients channel fell by 

20% due to the gradual drop in sales from low-margin 

mailing services, which was partially offset by growth in 

marketing intelligence and geomarketing sales. Revenue 

from products marketed by the network of Consodata 

agents was also down slightly (-7%), due to the 

postponement of direct marketing and data campaigns. 

Revenue continued to rise in the business&credit 

information area in the first nine months of 2014, reaching 

€ 1.6 million, in line with the increasing strategic focus on 

this area and product type.

Alongside overhead cost-cutting measures, the overall 

growth in revenue and the different mix among products 

with different margins have resulted in a € 1.0 million 

increase in GOP in the first nine months of 2014 compared 

with the same period of the previous year.

EBITDA was a negative amount of €0.4 million and 

performed in line with GOP.

EBIT was a negative amount of € 4.9 million (a negative 

amount of € 4.6 million in the first nine months of 2013), 

down by € 0.3 million compared with the previous year, 

mainly due to the allocation of costs of € 0.7 million 

incurred during the workforce restructuring process.

Capital expenditure in the first nine months of 2014 

amounted to € 1.9 million, down by € 0.6 million compared 

with the same period of the previous year (€ 2.5 million), 

due to the postponement of a data collection campaign. In 

addition to the usual development of software platforms, 

capital expenditure focused on enhancing databases and 

purchasing data banks. 

The average workforce of 101 in the first nine months of 

2014 was down by 2 on the same period of the previous 

year.

Net invested capital amounted to € 6.4 million at 

September 30, 2014 (€ 9.4 million at December 31, 2013).

The table shows the main results for the first nine months of 2014 compared to the same period last year.

(euro/million)
9 months

2014
9 months

2013
               Change

Absolute %

Revenues from sales and services 9.6 9.1  0.5  5.5 

GOP (0.2) (1.2) 1.0 83.3

EBITDA (0.4) (1.2)  0.8  66.7 

EBIT (4.9) (4.6) (0.3) (6.5)

Capital expenditure 1.9 2.5 (0.6) (24.0)

Average workforce 101 103 (2.0) (1.9)

Net invested capital 6.4 9.4 (*) (3.0) (31.9)

(*) Data refers to December 31, 2013.
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Consodata S.p.A., the market leader in Italy for one-to-one 

marketing and geomarketing, with an increasingly significant 

presence in the promising business&credit information 

market, has been offering wide-ranging and innovative 

customer acquisition, evaluation and management services 

to thousands of businesses operating in various product 

sectors for over 20 years. Consodata S.p.A.’s business is 

focused on the significant wealth of personal and 

statistical information in its database and on its 

recognized data processing and leveraging skills. 
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Basis of presentation

The formats of the attached statements of financial position and operations of the Seat Pagine Gialle Group are in line with 

those provided for by IAS 1.

Consolidated statement of 
financial position as at September 30, 2014

Assets

(euro/thousand)

As at 09.30.2014 As at 09.30.2013

Non-current assets

Intangible assets with indefinite useful life 4,539 -

Intangible assets with finite useful life 120,993 130,338

Property, plant and equipment 10,776 12,744

Leased assets 25,406 27,303

Other non-current financial assets 764 1,015

Deferred tax assets, net 2,242 696

Other non-current assets 5,788 5,862

Total non-current assets (A) 170,508 177,958

Current assets

Inventories 5,937 4,458

Trade  receivables 163,669 229,815

Current tax assets 23,299 21,786

Other current assets 42,214 39,056

Current financial assets 3,337 2,039

Cash and cash equivalents (B) 162,718 196,426

Total current assets 401.174 493,580

Non-current assets held for sale and discontinued operations (C) 151,297 169,015

Total assets (A+B+C) 722,979 840,553

Total current assets 401.174 493,580

Non-current assets held for sale and discontinued operations (C) 151,297 169,015

Total assets (A+B+C) 722,979 840,553



Liabilities

(euro/thousand)

As at 09.30.2014 As at 09.30.2013

Equity of the Group

Share capital 450,266 450,266

Additional paid-in capital 466,847 466,847

Reserve for foreign exchange adjustments 105 1

Reserve for actuarial gains (losses) (1,095) (322)

Other reserves (2,259,700) (1,912,096)

Profit (loss) for the period (108,805) (347,603)

Total equity of the Group (A) (1,452,382) (1,342,907)

Non-controlling interests

Share capital and reserves 17,752 19,676

Profit (loss) for the year (1,564) (197)

Total non-controlling interests (B) 16,188 19,479

Total equity (A+B) (1,436,194) (1,323,428)

Non-current liabilities

Non-current financial debts 33,053 35,216

Non-current reserves to employees 14,653 15,210

Deferred tax liabilities and non-current tax payables 13,045 10,545

Other non-current liabilities 26,319 30,018

Total non-current liabilities (C) 87,070 90,989

Current liabilities

Current financial debts 1,720,607 1,623,178

Trade payables 122,212 149,796

Payables for services to be rendered and other current liabilities 132,339 151,898

Reserve for current risks and charges 44,543 71,705

Current tax payables 9,681 26,062

Total current liabilities (D) 2,029,382 2,022,639

Liabilities directly associated with non-current assets held for sale 
and discontinued operations

(E) 42,721 50,353

Total liabilities (C+D+E) 2,159,173 2,163,981

Total liabilities and equity (A+B++D+E) 722,979 840,553

Equity of the Group

Total equity of the Group (A) (1,452,382) (1,342,907)

Non-controlling interests

Total non-controlling interests (B) 16,188 19,479

Total equity (A+B) (1,436,194) (1,323,428)

Total non-current liabilities (C) 87,070 90,989

Non-current liabilities

Current liabilities

Total current liabilities (D) 2,029,382 2,022,639

Liabilities directly associated with non-current assets held for sale 
and discontinued operations

(E) 42,721 50,353

Total liabilities (C+D+E) 2,159,173 2,163,981

Total liabilities and equity (A+B++D+E) 722,979 840,553
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Consolidated income statement 
for the first nine months of 2014

(euro/thousand)

9 months
2014

9 months 
2014

Sales of goods 2,391 7,006

Rendering of services 304,621 381,025

Revenues from sales and services 307,012 388,031

Other income 2,572 3,890

Total revenues 309,584 391,921

Costs of materials (9,767) (14,467)

Costs of external services (166,893) (174,852)

Salaries, wages and employee benefits (68,083) (78,876)

Valuation adjustments (20,794) (31,499)

Provisions to reserves for risks and charges, net (528) (2,350)

Other operating expenses (2,789) (2,569)

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

40,730 87,308

Amortization, depreciation and write-down (33,527) (60,275)

Non-recurring costs, net (4,170) (44,365)

Restructuring costs, net (730) (1,375)

Operating result 2,303 (18,707)

Interest expense (100,142) (99,621)

Interest income 1,750 1,658

Gains (losses) from subsidiaries disposal (2,648) -

Profit (loss) before income taxes (98,737) (116,670)

Income taxes for the year (4,509) (191)

Profit (loss) on continuing operations (103,246) (116,861)

Profit (loss) from non-current assets held for sale and discontinued 
operations (7,123) 3,209

Profit (loss) for the period (110,369) (113,652)

- of which pertaining to the Group (108,805) (113,136)

- of which non-controlling interests (1,564) (516)

Operating result 2,303 (18,707)

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

40,730 87,308

Profit (loss) before income taxes (98,737) (116,670)

Profit (loss) on continuing operations (103,246) (116,861)

Profit (loss) for the period (110,369) (113,652)


