








Appendix

Consolidated statement 
of the financial position as at M arch 31, 2016

Assets

(euro thousand) As at 12.31.2016 As at 12.31.2015

Non-current assets

Intangible assets with indefinite useful life  -  - 
Intangible assets with finite useful life 106,648 111,716,
Property, plant and equipment 6,095 7,051
Leased assets 6,436 6,628
Other investments 3,475 3,568
Other non-current financial assets 2,333 2,145
Deferred tax assets, net 519 296
Other non-current assets 5,488 6,815

Total non-current assets (A) 130,994 138,219

Current assets

Inventories 5,531 3,789
Trade receivables 144,289 163,452
Current tax assets 24,029 24,669
Other current assets 38,607 41,415
Current financial assets 689 718
Cash and cash equivalent 129,427 114,734

Total current assets (B) 342,572 348,777

Non-current assets held for sale 
and discontinued operations (C)  3,005  - 

Total assets (A+ B+ C) 476,571 486,996
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Total assets (A+ B+ C) 476,571 486,996
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L iabilities

(euro thousand) As at 12.31.2016 As at 12.31.2015

Equity of the Group
Share capital 20,000 20,000
Additional paid-in capital 117,167 117,155
Legal reserve 4,000 4,000
Reserve for foreign exchange adjustments (52) (52)
Reserve for actuarial gains (losses) (769) (769)
Other reserves 20,494 39,668
Profit (loss) for the year (12,890) (19,080)
Total equity of the Group (A) 147,950 160,922

Non-controlling interests
Share capital and reserves (128) 4,008
Profit (loss) for the year (29) (4,136)
Total non-controlling interests (B) (157) (128)

Total equity (A+ B) 147,793 160,794

Non-current liabilities
Non-current financial debts 7,559 7,798
Non-current reserves to employees 13,818 14,030
Deferred tax liabilities and non-current tax payables 11,687 10,100 
Other non-current liabilities 19,962 32,806
Total non current liabilities (C) 53,026 64,734

Current liabilities
Current financial debts 1,187 1,177
Trade payables 97,654 109,388
Payables for services to be rendered and other current liabilities 124,227 113,235
Reserve for current risks and charges 44,776 34,368
Current tax payables 4,903 3,300
Total current liabilities (D) 272,747 261,468

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

 
3,005 -

Total liabilities (C+ D+ E) 328,778 326,202

Total liabilities and equity (A+ B+ C+ D+ E) 476,571 486,996
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Consolidated income statement for the first q uarter 2016

(euro thousand)
1st quarter

2016
1st quarter

 2015

Sales of goods 372 1,084 
Rendering of services 70,025 82,438 
Revenues from sales and services 70,397 83,522 
Other income 676 677
Total revenues 71,073 84,199
Costs of materials (1,374) (2,331)
Costs for external services (43,107) (51,136)
Salaries, wages and employee benefits (20,730) (23,817)
Valuation adjustments (4,294) (5,280)
Provisions to reserves for risks and charges, net 47 (1,425)
Other operating expenses (613) (689)
Operating income before amortization, depreciation, 
non-recurring and restructuring costs, net 1,002 (479)
Amortization, depreciation and write-down (11,459) (10,344)
Non-recurring costs, net (1,207) 29,472
Restructuring costs, net (6) (32,211)
Operating results (11,670) (13,562)
Interest expense (182) (3,624)
Interest income 218 199
Net income from execution of composition with creditors procedure - 5,887 
Profit (loss) before income taxes (11,634) (11,100)
Income taxes for the year (1,285) 107
Profit (loss) for the year (12,919) (10,993)
- of which pertaining to the Group (12,890) (10,984)
- of which non-controlling interests (29) (9)



Consolidated statement of comprehensive income  Interim Report at March 31, 201654

Consolidated statement of comprehensiv e income 
for the first q uarter 2016

(euro thousand)

1st quarter
2016

1st quarter
2015

Profit (loss) for the year (12,919) (10,993)
Other comprehensive income (expense) that will not be reclassified subsequently 
to profit (loss) for the year: - -
Actuarial gains (losses) - -
Total other comprehensive income (expense) 
that will not be reclassified subsequently to profit (loss) for the year - -

Other comprehensive income (expense) that will be reclassified subsequently 
to profit (loss) for the year:  - -
Profit (loss) from fair-value measurement 
of securities and investments AFS (93) (2,002)
Profit (loss) from translation of accounts of foreign subsidiaries -  (1) 
Profit (loss) from warrant valuation - -
Other movement  in the year  - -
Total other comprehensive income (expense) that will be reclassified subsequently 
to profit (loss) for the year (93) (2,003)
Total other comprehensive income (expense), net of tax (93) (2,003)

Total comprehensive income (expense) for the year (13,012) (12,996)

 - of which pertaining to the Group (12,983) (12,987)
 - of which pertaining to minority interests (29) (9)
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Consolidated statement of cash flow s 
for the first q uarter 2016

(euro thousand)

1st quarter
2016

1st quarter
2015

Cash inflow (outflow) from operating activities

Operating result (11,670) (13,562) 
Amortization, depreciation and write-down  11,459 10,344 
(Gain) loss on disposal of non-current assets (1) -
Change in working capital  19,552 23,542 
Income taxes paid (131) (2,984) 
Change in non-current liabilities (301) 7,621
Foreign exchange adjustments and other movements 6  4 

Cash inflow (outflow) from operating activities (A)  18,914 24,965

Cash inflow (outflow) for investments 

Purchase of intangible assets with finite useful life (4,158) (5,805) 
Purchase of property, plant and equipment  (51) (290) 
Other investments (190) (1,603) 
Proceeds from disposal of non-current assets 1,156  10 

Cash inflow (outflow) for investments (B) (3,243) (7,688) 

Cash inflow (outflow) for financing 

Repayment of non-current loans (276) -
Paid interest expense, net 161 104
Change in financial asset and liabilities 28 1,391 

Cash inflow (outflow) for financing (C) (87) 1,495 

Cash inflow (outflow) from non-current assets held
for sale and discontinued operations (D)  - - 

Increase (decrease) in cash and cash equivalents in the year (A+ B+ C+ D) 15,584 18,772

Cash and cash equivalents on continuing operations 
at the beginning of the period (E)  114,734  108,455 

Cash and cash equivalent of subsidiaris relassified into non-current assets 
held for sale and disontinued operation at the beginning of the period (F)  -  - 

Cash and cash equivalents at beginning of the period  114,734  108,455 

Cash and cash equivalents on continuing operations at the end of the period (H)  129,427  127,227

Cash and cash equivalent of subsidiaris relassified into non-current assets 
held for sale and disontinued operation at the end of the period (I) 891  -

Cash and cash equivalents at end of the period 130,318 127,227



Consolidated statement of changes in eq uity for the first q uarter 2016  Interim Report at March 31, 201656

Consolidated statement of changes in eq uity 
for the first q uarter 2016

(euro thousand)

Share 
capital

Addition 
paid-in 
capital

Legal reserve Reserve 
for foreign 
exchange 

adjustments

Reserve for 
actuarial gains 

and (losses)

Other 
reserves

Profit (loss) 
for 

the period

Total Non-controlling 
interests

Total

As at 12.31.2015 20,000 117,155 4,000 (52) (769) 39,668 (19,080) 160,922 (128) 160,794 
Allocation of previous 
year profit (loss)  -  -  -  -  - (19,080) 19,080  -  -  - 
Total other comprehensive 
profit (loss) for the period  -  -  -  -  - (93) (12,890) (12,983) (29) (13,012) 
Other movements  -  12  -  -  - (1)  - 11  -  11 
As at 03.31.2016 20,000 117,167 4,000 (52) (769) 20,494 (12,890) 147,950 (157) 147,793 
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The undersigned, Andrea Servo, Head of the Administration, Finance, and Control Department of Seat Pagine Gialle S.p.A. 
and Chief Financial Officer,

declares,

pursuant to Article 154-bis, paragraph 2 of Legislative Decree No. 58 of February 24, 1998, on the basis of his knowledge in 
light of the position held, by virtue of the resolution of April 23, 2015 of the Board of Directors of the Company, as Chief 
Financial Officer, that the Interim Report as at March 31, 2016 accurately reflects the information in the accounting ledgers, 
records and documents.

The Interim Report as at March 31, 2016, which has not been audited, was prepared pursuant to the instructions provided 
by CONSOB in Issuers´ Regulation No. 11971/1999 and complies with the valuation and measurement criteria established 
by the IAS/IFRS international accounting standards issued by the International Accounting Standards Board and approved 
by the European Union.

Milan, May 05, 2016

Statement pursuant to A rticle 154­ bis, 
paragraph 2 of L egislativ e Decree N o. 58 of February 24, 1998

Chief Financial Officer

Andrea Servo
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To contact Seat Pagine Gialle S.p.A.

A copy of official documents
available on the website

Official documents may
be req uested to

Art direction Satiz  TPM
Printed in june 2016

Investor Relations
Corso Mortara, 22
10149 Torino
Fax: + 39.011.435.2722
E-mail: investor.relations@ seat.it

www.seat.it

Seat Pagine Gialle S.p.A.
Ufficio Affari Societari
Corso Mortara, 22
10149 Torino
Fax: + 39.011.435.4252
E-mail: ufficio.societario@ seat.it
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