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This document contains statements that constitute forward looking statements in its general meaning and 
within the meaning of the Private Securities Litigation Reform Act of 1995. These statements appear in a 
number of places in this document 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 activity and situation relating to the 
Company. 

The forward-looking statements in this document can be identified, in some instances, by the use of words 
such as “expects”, “anticipates”, “intends”, “believes”, and similar language or the negative thereof or by 
forward-looking nature of  discussions of strategy, plans or intentions.

Such forward-looking statements are not guarantees of future performance and involve risks and 
uncertainties and actual results may differ materially from those in the forward looking statements as a result 
of various factors.

Analysts and investors are cautioned not to place undue reliance on those forward looking statements which 
speak only as of the date of this presentation. Telefónica, Publicidad e Información (TPI) 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, 
changes in TPI’s business or acquisition strategy or to reflect the occurrence of unanticipated events. 
Analysts and investors are encouraged to consult the Company’s Annual Report as well as periodic filings 
filed with the relevant Securities Markets Regulator, and in particular with the Spanish Market Regulator.
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Group TPI is leader  in the Spanish speaking directory market

(3) Includes TPI Spain, 11888 and TPI Edita

CHILE

– Revenues 2003: € 75 M
– EBITDA 2003: € 27 M
– % EBITDA margin: 37%
– Market share: 98%

BRAZIL

– Revenues 2003: € 18 M
– EBITDA 2003: € -5 M
– % EBITDA margin: -30%
– Mkt. share (Sao Paulo city): 

33%

SPAIN

– Revenues 2003: € 448(3) M 
– EBITDA 2003: € 153 (3) M
– % EBITDA margin: 34%
– Market share: 89%

PERU

– Revenues 2003: € 31 M
– EBITDA 2003: € 6 M
– % EBITDA margin:20%
– Market share: 100%

TPI GROUP
• Revenues 2003: € 570.83 M
• EBITDA 2003: € 179.58 M
• % EBITDA margin: 31.5%
• Net Income 2003: € 90.06 M

• Capex: € 20.6 M
• Cash Conversion(1): 61.0%
• ROE(2): 58.8%

(1) Operating free cash-flow/EBITDA
(2) ROE = Noplat /Annualized Shareholders Equity  (mobile average)
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TPI Group revenues breakdown

Group revenues breakdown

Advertising revenues represented 88% of 
total revenues in 2003 vs. 90.7% in 2002.

Editorial revenues accounted in the same 
year for 81.4% of total revenues, of which 
82% come from Yellow Pages and 17% 
from White Pages.

Traffic revenues strongly increased its 
contribution to Group revenues from 0.4% 
in 2002 to 4.2% in 2003 mainly due to the 
launch of 11888.
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TPI will exceed the 2004 revenues and EBITDA guidance in constant 
euros 2003 (revenue growth +3/5%, EBITDA growth +9/11%)

Main Financial Data (TPI Consolidated Accounts)
Var. (%) (1) 2004 Forecast (2)

(Euro million) 9m04 9m03 Var. (%) in local currency in local currency

Revenues 446.31 421.73 5.8% 6.6% + 3/5%
Advertising revenues 380.09 371.68 2.3% 3.0% + 2/4%
   -Publishing business 349.38 345.58 1.1% 1.9% + 2/4%
   -Internet business 24.99 22.14 12.9% 13.5% + 14/17%
   -Directory Assistance business 3.51 3.09 13.6% 14.2% + 10/13%
   -Other 2.21 0.87 152.7% 152.7% -
Telephone traffic 33.84 14.11 139.8% 139.8% + 40/50%
Telecom Operator 30.85 33.73 -8.5% -7.2% - 8/-5%
Other revenues 1.54 2.20 -30.1% -27.9% -
EBITDA 161.19 138.10 16.7% 17.2% + 9/11%
EBITDA margin 36.1% 32.7% 3.4 p.p 3.4 p.p -
Net Income 92.11 71.10 29.6% 29.6% -

nº. Shares (30th September 2004): 368,234,331
Jan. -Sept.

2004
Jan. -Sept.

2003
Jan. -Dec.

2003

Peso/Euro: 746.27 735.29 671.14
Average exchange rates : Reais/Euro: 3.64 3.46 3.45

Sol/Euro: 4.09 3.87 3.91
(1) At average exchange rates of January - September 2003

(2) At average exchange rates of January - December 2003
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In 2003 LatAm generated 22% of revenues and contributed 
Euro 27.90 million of positive EBITDA

LatAm historical contribution to Group accounts

Revenues EBITDA
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TPI increases its position in every market where it is present 

TPI Spain market share evolution
(Paper Products)

93.9%

89.7%

86.4%
85.6%

87.4%

89.1%

80%

82%

84%

86%

88%

90%

92%

94%

96%

1998 1999 2000 2001 2002 2003

Publiguias market share evolution

90%

95%

98%

86%

88%

90%

92%

94%

96%

98%

100%

2001 2002 2003

(Paper Products)

TPI Peru market share evolution TPI Brazil market share evolution 
(Sao Paulo city)

20%

27%

33%

0%

5%

10%

15%

20%

25%

30%

35%

2001 2002 2003

(Paper Products)(Paper Products)

79%

100% 100%

0%

20%

40%

60%

80%

100%

2001 2002 2003
Source: TPI estimates



Telefónica Publicidad e Información, S.A.
Investor Relations

| 9

November 2004

Great leverage capabilities ….

Net Debt
(Euro million)

Debt/EBITDA

Debt/Equity
56.9%

90.6%
52.0%

7.0% 28.9%

0.6 x 1.0 x 0.6 x 0.1 x 0.3 x

66.89
125.6 91.31

14.82 60,78

2000 2001 2002 2003 Sept. 2004
Note: EBITDA annualised for the September 2004 Debt/EBITDA ratio
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Operating Free Cash Flow
(Euro Million)

Consistent cash flow generation

FY03 9M04

* Working Capital: Inventories + Account receivable +/- Accrual accounts – Creditors
Working capital calculated in constant euros

75.0
109.5

2002 2003

46.0%

179.6 2.4

-45.9
-20.6 -6.0

109.5

EBITDA Change

WC*

Real Taxes Minorities
Other

FCFCapex

161.2
13.3

-48.5
-12.7 -1.8

111,5

96.0 111.5

9M03 9M04

16.1%

EBITDA Change

WC*

Real Taxes Minorities
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FCFCapex
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What will be the cash used for?

Geographical 
expansion

• Dividend Payout: 

(*) At 10/11/04 closing Price. Euro 6.15 per share

• Past expansion:

Brazil -1999

Chile – 2000 (acquisition 51%)

Peru – 2002

Chile minorities – 2004 (acquisition 
of 49%)

• Future expansion
• Dividend Yield (*): 4.1%

TPI’s Dividend Policy: Payout will be at least 
50% of the Group’s Net Profit (IPOs Offering Circular)

Dividend Payout

Of Group’s 
Net Profit

Dividend 
(Euro million)

2000

2001

2002

2003

59.2%

54.8%

53.2%

102.2%

42.75

35.54

40.15

92.06
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Spanish directory market is less volatile and more resilient to 
changes in the economic cycle ...

TPI vs GDP & Advertising market .... the nature of its clients is behind this stability

-5,70% -1.2%
3.0%

4.7%
2.7%

1.9%
2.4%

2.6%9.8%

5.7%

5.5% Key Accounts
7.5%

SMEs & Independent 
professionals 92.5%

2000 2001 2002 2003 E 2004

Conventional 
Advertising

TPI advertising 
revenuesGDP

2003TPI advertising revenues: Includes Yellow Pages, White Pages, Internet 
and Operated Assisted Yellow pages

Source: Infoadex, OCDE, TPI. 
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TPI Spain, solid revenues and EBITDA growth

Revenues
(Euro million)

EBITDA
(Euro million)

X% EBITDA Margin

402.32 445.30

314.34 343.85

2002 2003 9M03 9M04

133.96
152.33

112.74
130.62

+ 10.7% + 9.4%

33.3% 34.2%

+15.9%
+ 13.7%

35.9% 38.0%

2002 2003 9M03 9M04
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TPI Spain, the editorial business still showing sustained 
growth

347.35 361.22

257.15 263.58

2002 2003 9M03 9M04

+ 4.0%

+ 2.5%

Editorial revenues:
3.3% like for like growth
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TPI Spain, On Line revenues grow as bundling breaks
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Update of the 11888 DA service

6th February 2003 TPI was the first company to launch the new 11888 number 

4th April 2003 Telefonica’s former 1003 is replaced by a new 118AB number 

5th April 2003 In order to open the DA services business to competition, the carousel 
in the former 1003 was launched. At that moment four players were 
sharing the market.

During this period 7 new companies joined the carrousel

The carousel finished on the 5th of August with 11 players

The DA Information Services market was liberalized  5th April 2002

4th April – 5th August
2003

5th August 2003

Currently there are 31 active players providing DA services and 
additionally, as of today 30 companies have been granted a license 
but the numbers are still not active

10th November 2004

Service is offered in Spanish, other 3 regional languages, English, 
French, German and Italian

1st July  2004
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TPI Spain, DA Information Services

3.36
3.96

2.75
3.15

2002 2003 9M03 9M04

2.03

23.85

13.94

33.55

2002 2003 9M03 9M04

Advertising Revenues (*) (Euro million) Traffic Revenues* (Euro million)

18.1%
14.7%

11.7x

2.4x

Number of calls (‘000) (*) Number of invoiced calls (‘000) (*) – Split by quarter

1,423

6,279
7,063 7,564

8,605

1Q03 2Q03 3Q03 4Q03 1Q04

9,123

2Q04 3Q04

9,187

(*) Traffic revenues and number of invoiced calls includes all telephone information services provided

5.7x

4,180

24,007

2002 2003
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Peru: strongly improving EBITDA margin

112.25 (33.90)
123.01 (31.46) 121.44 (31.41)

130.02 (31.76)

2002 2003 9M03 9M04

14.64 (4.42)

24.23 (6.20)
29.02 (7.51)

43.97 (10.74)

Revenues (Soles million) (Euro million)

+ 9.6% + 7.1%
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+ 65.4%

+ 51.5%

23.9% 33.8%
13.0% 19.7%

X%

2002 2003 9M03 9M04
Growth in local currency
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Publiguias: 2004 results representative after Santiago´s book 
published in 3Q

47,505 (70.17) 50,265 (74.89)
43,133 (58.66)

42,425 (56.85)

2002 2003 9M03 9M04

16,636 (24.57) 18,322 (27.30)
17,328 (23.57)

18,979 (25.43)

2002 2003 9M03 9M04

Revenues (Pesos million) (Euro million)

EBITDA (Pesos million) (Euro million)

35.0% 36.5%
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Brazil: strong efforts to reduce bad-debt levels

Revenues (Reais million) (Euro million)

53.89 (15.59)
44.68 (12.28)

2002 2003 9M03 9M04

65.18 (23.69) 61.13 (17.70)

- 6.2%

Growth in local currency

-17.96 (-5.20)
-20.55 (-5.65)

2002 2003 9M03 9M04

EBITDA (Reais million) (Euro million)

- 17.1%

+ 47.9% - 14.4%

-35.45 (-12.88)

-18.48 (-5.34)
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Our guidance in constant euros aims to achieve revenues and 
EBITDA growth of +3/5% and +9/11% respectively

GUIDANCE IN CONSTANT EUROS 2003

(Euro million) Forecasts 2004 * 2003
Total Revenues +3 / 5% 570.83

Advertising revenues + 2 / 4% 502.63
Editorial + 2 / 4% 464.38
Internet + 14 / 17% 31.14
Telephone information services + 10 / 13% 4.44

Telephone Traffic + 40 / 50% 24.09
Telecom operator revenues - 8 / - 5% 41.79

EBITDA + 9 / 11% 179.58

Peso/Euro: 671.14
Figures in constant Euros, based on average 2003 exchange rates: Real/Euro: 3.45

Sol/Euro: 3.91
* Forecast according to present consolidation sphere

Year end guidance - TPI Group in constant euros
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Conclusions

Sustained growth in revenues, EBITDA and net income, combined with 
margins expansion in every country:

• Editorial business continues to grow.

• Double digit growth of internet revenues.

• Consolidation of telephone information services as a revenue source.

LatAm continuous to increase its contribution to Group’s EBITDA in 2004, 
despite currencies depreciation.

Leadership position in all areas where present.

Strong cash flow generation together with high leverage capabilities, allow 
for:

• Shareholder remuneration.

• Expansion policy

Year end 2004 results will exceed the guidance announced in constant 
euros of 2003 (Revenues +3/5% and EBITDA +9/11%)
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