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Reassuring Investor Day 

STOCK RATING OVERWEIGHT 
Price (November 30, 2005) €4.77
Price Target €5.60
52-Week Range €6.10-4.50
Stock ratings are relative to the analyst’s industry (or 
industry team’s) coverage universe. 

GICS SECTOR CONSUMER DISCRETIONARY 
Strategists' Recommended Weight 10.8% 
MSCI Europe Weight 9.6% 
 
WHAT’S CHANGED 

2006e Revs From €279m to €271m
2007e Revs From €298m to €287m 
2006e EBITDA From €60.4m to €60.3m
2007e EBITDA From €68.3m to €70.1m
2006e Modelware EPS From €0.34 to €0.37
2007e Modelware EPS From €0.40 to €0.46
 

• Impresa’s investors’ day was re-assuring about the change in SIC … 
The main focus of the day was on the new strategy at SIC, the cornerstones of which 
are: more Portuguese content, getting closer to the public, and football 

• … the challenge is to do it without increasing programming costs 
Audience share is expected to improve from day one, although the no 1 spot in 
audience will not be reached in 2006. Profitability will also increase in 2006.  With 
higher expenditures on hiring “stars”, more Portuguese production and bids for soccer, 
the challenge to met the €72.5 million programming budget is clear 

• Publishing business progresses without surprises, except for the new printer 
Impresa is selling its old Expresso printer and hiring capacity on a new one, bringing 
full colour, reducing costs and improving distribution.  We think this comes as a 
positive surprise, although the full impact will only come late 2006. 

• We think the risk is on the upside and remain Over-Weight on the shares 
With a new focus on SIC (after a poor 2005) we think the company could surprise on 
the upside and raise earnings by 10% for 2006.  The shares are not expensive at 8.5% 
FCF yield, 12.8x P/E in 2006, with almost 20% upside to our €5.6 price target. 

• Our view on the European media industry is In-Line 
We expect relative performance to be focused on companies with accelerating rates of 
organic revenue growth and/or those with balance sheet restructuring opportunities 
 

Fiscal Year Ends (Dec 31) 2004 2005e 2006e 2007e

ModleWare* EPS (€) 33.0 0.28 0.37 0.46
Revenue (€mn) 262 263 271 287
EBITDA (€mn) 61.7 51.7 60.3 70.1
Net income (€mn) 25.3 23.7 31.2 38.7
P/E 14.6 16.9 12.8 10.4
EV/EBITDA 9.9 11.8 10.1 8.7
Dividend Yield (%) 0.0 0.0 0.0 0.0
 

Market Cap (€mn) 400 Shares Outstanding (mn) 84.0
Enterprise Value (€mn) 608  –
e = Morgan Stanley Research estimates *Please see an explanation of Morgan Stanley’s ModelWare 
initiative later in this note. 

Morgan Stanley does and seeks to do business 
with companies covered in its research reports. 
As a result, investors should be aware that the 
firm may have a conflict of interest that could 
affect the objectivity of this report. Investors 
should consider this report as only a single 
factor in making their investment decision. 

 
 

Portugal Impresa 
Reuters: IPR.LS  Bloomberg: IPR PL Media & Internet 
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Reassuring Investor Day 
Company Description 
Impresa is a leading FTA and cable broadcaster (33.3% market share for 
SIC, its FTA channel), publishes the influential weekly newspaper 
Expresso and has a portfolio of more than 30 magazine titles. 

Summary and Investment Conclusion 
Impresa had its annual investor day yesterday.  The main 
focus, as expected, was the restructuring taking place at SIC, 
the FTA channel.  It also presented its guidance for 2006.   

•  Group revenues are expected at €270 million, 
slightly below our previous  €278 million forecast, 
mainly on newspapers and magazines.  Our new 
forecast for Impresa’s revenues is €271 million. 

•  Group EBITDA is guided for at €62 million 
(slightly above our previous €60.4 million forecast, 
which we are leaving basically unchanged at €60.3 
million), so costs will absorb all the revenue 
weakness, mainly on TV and also on the new 
printer arrangements for Expresso.  Our new 
forecast is mildly below management’s guidance 
as we are slightly more cautious on TV 
programming costs. 

•  Most interestingly, lower capex and so 
depreciation, plus higher debt repayments (the sale 
of the old printer might bring some €5 million of 
unexpected cash, and are not considering any cash 
inflow from the sale of real estate) will push 2006 
Net income to €31-32 million, according to 
management.  This is significantly better than the 
€28.4 million we were previously forecasting, and 
are now increasing our earnings expectation by 
10% to €31.2 million. 

The main investment conclusion we take from the meeting 
is that the change in the programming style of SIC is more 
than just superficial, and that top management is fully 
committed to make it work.  Given the surprising bad luck 
of SIC with almost all its major soap operas sourced from 
Globo in 2005 (all last three went wrong), and the 
company’s intentions to change towards more Portuguese 
fiction already in 2006, we cannot see how 2006 will be a 
worse year than 2005 in audience share.  With the company 
expecting its power ratio to stay at almost 1.4, and internal 
audience targets for SIC flat at 27.5%, the risk is on the 

upside for SIC revenues.  However, the difficult task will be 
to get costs also under control (given that SIC is hiring stars, 
producing Portuguese content, buying soccer rights, 
reformatting programs, etc) so that the target of increasing 
profitability of SC in 2006 (strongly maintained by 
management throughout all the meeting) is met without 
resorting to the easy trick of not having the more than €4 
million of restructuring costs accounted for in 2005. 

Overall, we think the shares have suffered materially in the 
recent months from the weak audiences of the last half of 
2005, and with the risk on the upside (not only on TV, but 
also in newspapers with the new printing arrangement), we 
will remain Overweight on the shares.  The shares at not 
expensive, not only to our price target of €5.6 (which we are 
retaining despite the increase in the DCF valuation resulting 
from the increase in earnings), but also on relative multiples, 
with a 8.5% FCF yield, and just 12.8 times earnings in our 
2006 estimates. 

On TV, the main take-aways are: 
•  The worst seems to be over for SIC.  In other 

words, when all 3 major soaps operas from Globo 
(all shown on SIC) manage to go wrong in a given 
year (and that was 2005), it is not difficult to see 
that only one of them doing fine in 2006 would 
imply a material improvement in the audience 
situation. 

•  There is a clear trend towards integrating all the 
different parts of SIC, which used to work 
independently, as well as to get into soccer.  SIC 
has bid for the 2006 World Cup (11 games) and 
will know the result today. SIC seemed extremely 
confident that it will get it.  It is also bidding for 
the Portuguese League (next two seasons), but the 
result will not be known until 2Q06.  It is also 
interested in the Campions League, so the move to 
soccer is obvious.  No cost of soccer (and neither 
revenues), are in their guidance neither on our 
forecast. 

•  SIC will add local series and soaps to its until now 
exclusively Brazilian content.  This is a revolution 
for SIC, apparently does not conflict with the 
output deal with Globo as long as they still show 3 
or 4 of its products, and is based on the idea of 
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hiring Portuguese stars, which has already started 
(5 have been already signed and 3 more are to 
come soon.  Impresa will also take a stake in 
Portuguese production companies within the next 
months. 

•  Although the new head of programming 
(remember, Impresa fired the whole department 
two months ago) will not compromise for 
increasing audiences for 2006 — the budget and 
the guidance is for audience flat at 27.5% — he did 
stress the fact that the profitability of SIC is set to 
grow significantly in 2006.  In fact, the company is 
guiding for SIC revenues of €169 million (in line 
with our forecast of €168 million), but with an 
EBITDA contribution of €44 million (while we 
currently have only €40 million), so there is a 10% 
upside potential to our SIC numbers. 

•  This is based on a flat programming cost, which 
seems too aggressive except for the trick of around 
€9 million of library amortization per year going 
through the EBITDA in the last 5 years, which 
now will be used for new programming.  Thus, 
although the cash is still going out, the impact on 
EBITDA will be limited.  Interestingly, although 
the company will not use as much of its library as 
before, management indicated that there are no 
plans to take any charge against equity for any part 
of its program inventory. 

•  We are adjusting our financial forecasts for SIC, 
and we are, in line with management’s guidance, 
lowering advertising revenue expectations to 3%, 
SIC channels growth to 4%, and leaving other 
revenues growth at 20% for 2006.  The result is an 
increase in revenues for SIC to €169.4 million 
(€168 million before).  On the margin front, we are 
taking on board management’s guidance for 
personnel costs (-2%), but are leaving intact our 
previous estimates on programming costs and other 
costs.  We thus have a forecast of €74.5 million 
programming budget, versus the €72.5 million of 
the company (excluding soccer), to allow for some 
error margin in the launching of Portuguese fiction.  
Our new EBITDA forecast for SIC is €42.5 million, 
versus Impresa’s own €44.7 million. 

For the newspapers division: 

•  The company expects 2006 revenues to reach 
€61.5 million.  We have aligned ourselves with 
management, with advertising growth expectations 
of 3.2% (Impresa is guiding for 3.5%), circulation 
growth of 1% (in line with company), and other 
revenues decreasing at 8%. 

•  Our new EBITDA forecast is now €15 million for 
2006, versus €14.2 million for 2005, with flat cost 
performance.  Although newsprint costs are 
expected to grow by 8% in 2006, the company will 
have material saving in its printing costs by the 
new printing arrangements. 

•  Impresa has announced that it will sell its printing 
machine to Mirandela in the third quarter of next 
year, and by then Mirandela will have in operation 
a new printer which will serve (under a 10 year 
contract) Impresa’s needs for Expresso, resulting 
in materially lower print costs, full color (the new 
printer will have 48 broadsheet pages full color 
capacity), and lower capex (as printing of Expresso 
will be now fully outsourced).  The new printer 
will also have better finishing and handling 
capabilities (operational beginning of 2007), 
resulting in expected lower left-overs and better 
distribution of the newspaper. 

•  The change in the printer will also coincide with a 
change in the format, layout and content of 
Expresso (targeted for the beginning of 2007).  
While we expect it to be positive for both 
advertising revenues and costs (we expect around 
10% paper savings with the new format) the 
company has mentioned that it is tough to see 
revenues from adds-on improving in the future. 

On the magazine front: 
•  Revenues are now expected to reach €42.7 million 

in 2006, flat versus 2005, with advertising 
revenues up 3% (Impresa guiding for 3.6%), 
circulation up 4% (in line with company’s 
estimates) and other revenues down 20% (also in 
line with company). 

•  We are encouraged by the success of FHM this 
year, but it is also true that the launching campaign 
was massive.  In fact, the budget for the two 
magazines to by launched in 2006, combined, is 
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even lower than the almost €1.5 million one of 
FHM. 

•  We are expecting EBITDA to reach €5.3 million 
for 2006 (in line with guidance)  

Below the EBITDA line, the most significant change is the 
drop in depreciation coming from the sale of the printer, and 
the lower capex that we are forecasting going forward on 
the same basis (from our previous 4.5% of revenues now to 
3%).  Our net debt forecast for the end of 2005 is now €207 
million, going down to €172 million for end of 2007 (which 
are in line with management’s guidance of €260 million and 
€170 million respectively. 

The net impact at net income level for 2006, is a €31.2 
million forecast for 2006 (in the low end of the company’s 
guidance range of €31-32 million), which implies a 10% 
upgrade to our previous forecast of €28.4 million, and a 
growth of more than 30% to 2005 expected earnings of 23.7 

million (versus our previous €28.4 million forecast for 
2005). 

Valuation and Price Target Risks 
We value Impresa on a DCF basis, to which we apply a 
10% discount to reflect the presence of a large controlling 
shareholder and the consequent small free float of 30%. 
This gives us a price target of €5.6 per share. The main 
valuation parameters that we apply are: pre-tax cost of debt 
of 6%, beta of 1.2, risk free rate of 5%, equity risk premium 
of 3%, Leverage according to each company’s position, 
perpetual growth rate of 1.5% from 2010 onwards. This 
results in a WACC of 7.4% for Impresa. 

The main risks to our price target are a deterioration of the 
economic conditions in Portugal that leads to a reduction in 
advertising, an increase in the competitive pressure from 
Media Capital, or an increase in programming costs from 
Brazil. 

 

 
Exhibit 1 

Impresa: what’s changed in our model, 2005-08e 

 2005   2006   2007   2008   
(Million €) OLD NEW Change OLD NEW Change OLD NEW Change OLD NEW Change 
 
Revenues 266 263 -1.0% 279 271 -2.7% 298 287 -3.7% 318 305 -4.3% 
EBITDA 53.2 51.7 -2.8% 60.4 60.3 -0.2% 68.3 70.1 2.6% 74.7 76.5 2.4% 
EBITDA Margin 20.0% 19.7% -0.4% 21.7% 22.2% 0.6% 22.9% 24.4% 1.5% 23.5% 25.1% 1.6% 
EBIT 44.2 42.7 -3.4% 49.8 53.4 7.3% 56.9 62.7 10.3% 62.5 68.7 9.9% 
EBT 35.0 33.5 -4.3% 39.9 43.7 9.5% 47.1 53.6 13.7% 54.1 61.3 13.3% 
Net Income 24.8 23.7 -4.6% 28.4 31.2 10.0% 33.8 38.7 14.3% 39.1 44.5 13.8% 
EPS 0.30 0.28 -4.6% 0.34 0.37 10.0% 0.40 0.46 14.3% 0.47 0.53 13.8% 
Modelware EPS 0.30 0.28 -4.6% 0.34 0.37 10.0% 0.40 0.46 14.3% 0.47 0.53 13.8% 
 

Source: Company data, Morgan Stanley Research e = Morgan Stanley Research estimates 
 
 
 
Impresa Trading Multiples             

 2006E 2007E 2008E 2009E 2010E
MC      
EV      
FCF 34.0 34.3 39.6 47.5 51.3
       
EV/EBITDA 10.1 8.7 8.0 7.3 7.0
EV/EBIT 11.4 9.7 8.9 8.1 7.7
PE 12.8 10.4 9.0 7.9 7.2
P/FCF 11.8 11.7 10.1 8.4 7.8
FCF Yield 8.5% 8.6% 9.9% 11.8% 12.8%
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Impresa Share Price Performance Relative to Media Capital 2004-2005 
Daily IMPRESA SGPS [QGRUPO MEDIA CAP Rel Performance]

3/18/2004 - 12/13/2005 (GMT)[Professional] 

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2004 2005

RelPer

0.66

0.68

0.72

0.74

0.76

0.78

0.82

0.84

0.86

0.88

0.92

0.94

0.96

0.98

1.02

1.04

1.06

1.08

1.12

1.14

1.16

0.7

0.8

0.9

1

1.1

QIMPRESA SGPS, Close(Last Trade), QGRUPO MEDIA CAP Rel Performance
11/30/2005 0.67682

 
Source: Datastream 
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ModelWare is a proprietary framework for financial analysis created by Morgan Stanley Research.  This new 
framework rests on the principles of comparability, transparency, and flexibility, and aims to provide investors with better tools 
to view the anticipated performance of an enterprise.  The result of an 18-month global effort, ModelWare harmonizes the 
underlying data and calculations in Morgan Stanley models with a broad set of consistently defined financial metrics.  Our 
analysts have populated the database with over 2.5 million data points, based on an extensive taxonomy of more than 3,500 
unique metrics and more than 400 Morgan Stanley calculations.  The ModelWare framework will also have the flexibility to 
allow analysts and investors to quickly customize their own analytical approach. 

What makes the ModelWare architecture distinctive lies in the separation of data from calculations.  Its transparency 
will permit users to see every component of every calculation, to choose elements or recombine them as they wish without 
laborious adjustments or recalculations.  When choices must be made in defining standard or industry-specific measures, 
ModelWare defaults to economic logic, rather than favoring one accounting rule over another.  This discipline facilitates 
comparability across sectors and regions.  Underlying the ModelWare data is a new set of systems that check the internal 
consistency of forecast data in each of our analyst’s models. 

ModelWare EPS illustrates the approach taken.  It represents ModelWare net income divided by average fully diluted shares 
outstanding.  ModelWare net income sums net operating profit after tax (NOPAT), net financial income or expense (NFE), and 
other income or expense.  ModelWare adjusts reported net income to improve comparability across companies, sectors, and 
regions.  These adjustments include the following:  We exclude goodwill amortization and items deemed by analysts to be 
“one-time” events; we capitalize operating leases where their use is significant (e.g., in transportation and retail); and we 
convert inventory to FIFO accounting when LIFO costing is used.  For more information on these adjustments and others, as 
well as additional background, please see “Morgan Stanley ModelWare (ver. 1.0):  A Road Map for Investors,” by Trevor 
Harris and team, August 2, 2004. 
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Analyst Certification 
The following analysts hereby certify that their views about the companies and their securities discussed in this report are 
accurately expressed and that they have not received and will not receive direct or indirect compensation in exchange for 
expressing specific recommendations or views in this report: Javier Marin, CFA. Unless otherwise stated, the individuals listed 
on the cover page of this report are research analysts. 

Important US Regulatory Disclosures on Subject Companies 
Morgan Stanley & Co. International Limited, authorised and regulated by Financial Services Authority, disseminates in the UK 
research that it has prepared, and approves solely for the purposes of section 21 of the Financial Services and Markets Act 2000, 
research which has been prepared by any of its affiliates. Certain disclosures listed below are also for compliance with 
applicable regulations in non-US jurisdictions. 
The following analyst, strategist, or research associate (or a household member) owns securities in a company that he or she 
covers or recommends in this report: Javier Marin, CFA - Grupo Prisa (common stock), Sogecable (common stock). Morgan 
Stanley policy prohibits research analysts, strategists and research associates from investing in securities in their sub industry as 
defined by the Global Industry Classification Standard ("GICS," which was developed by and is the exclusive property of 
MSCI and S&P).  Analysts may nevertheless own such securities to the extent acquired under a prior policy or in a merger, 
fund distribution or other involuntary acquisition. 
As of October 31, 2005, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the 
following companies covered in this report: EMAP, EMI, Eniro, Havas, ITV, Pearson, Pro Sieben, Publicis Groupe, Reed 
Elsevier NV, Reed Elsevier PLC, SES Global, TF1, Taylor Nelson Sofres, Trinity Mirror, VNU, Vivendi Universal, WPP 
Group Plc, Wolters Kluwer and Yell. 
Within the last 12 months, Morgan Stanley managed or co-managed a public offering of securities of BSkyB, Premiere, SES 
Global, Trinity Mirror and VNU. 
Within the last 12 months, Morgan Stanley has received compensation for investment banking services from BSkyB, Grupo 
Prisa, JCDecaux, Mediaset, Premiere, Publicis Groupe, Reed Elsevier NV, Reed Elsevier PLC, Reuters, SES Global, Sogecable, 
Trinity Mirror, United Business Media, VNU, Vivendi Universal and WPP Group Plc.  
In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation for investment banking services from 
Impresa, Antena 3, BSkyB, EMAP, EMI, Eniro, Grupo Prisa, Havas, JCDecaux, Mediaset, Pearson, Premiere, Pro Sieben, 
Publicis Groupe, Reed Elsevier NV, Reed Elsevier PLC, Reuters, SES Global, Seat Pagine Gialle, Sogecable, TF1, Tiscali, 
Trinity Mirror, United Business Media, VNU, Vivendi Universal, WPP Group Plc, Wolters Kluwer and Yell. 
Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment banking 
services from Antena 3, Gestevision Telecinco, Grupo Prisa, Mediaset, PagesJaunes, Sogecable, Trinity Mirror, United 
Business Media and Vivendi Universal. 
Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment 
banking client relationship with, the following companies covered in this report: Impresa, Antena 3, BSkyB, EMAP, EMI, 
Eniro, Grupo Prisa, Havas, JCDecaux, Mediaset, Pearson, Premiere, Pro Sieben, Publicis Groupe, Reed Elsevier NV, Reed 
Elsevier PLC, Reuters, SES Global, Seat Pagine Gialle, Sogecable, TF1, Tiscali, Trinity Mirror, United Business Media, VNU, 
Vivendi Universal, WPP Group Plc, Wolters Kluwer and Yell. 
Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related 
services to and/or in the past has entered into an agreement to provide services or has a client relationship with the following 
companies covered in this report: Antena 3, Gestevision Telecinco, Grupo Prisa, ITV, Mediaset, PagesJaunes, Publicis Groupe, 
Reed Elsevier PLC, Reuters, SES Global, Sogecable, TF1, Tiscali, Trinity Mirror, United Business Media and Vivendi 
Universal. 
The research analysts, strategists, or research associates principally responsible for the preparation of this research report have 
received compensation based upon various factors, including quality of research, investor client feedback, stock picking, 
competitive factors, firm revenues and overall investment banking revenues. 
Morgan Stanley & Co. Incorporated makes a market in the securities of  Premiere and Reuters. 
Morgan Stanley & Co. International Ltd. is a corporate broker to  Trinity Mirror and United Business Media. 
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Stock Ratings 
Different securities firms use a variety of rating terms as well as different rating systems to describe their recommendations.  For example, 
Morgan Stanley uses a relative rating system including terms such as Overweight, Equal-weight or Underweight (see definitions below).  A 
rating system using terms such as buy, hold and sell is not equivalent to our rating system.  Investors should carefully read the definitions of 
all ratings used in each research report.   In addition, since the research report contains more complete information concerning the analyst’s 
views, investors should carefully read the entire research report and not infer its contents from the rating alone.  In any case, ratings (or 
research) should not be used or relied upon as investment advice. An investor’s decision to buy or sell a stock should depend on individual 
circumstances (such as the investor’s existing holdings) and other considerations. 

Global Stock Ratings Distribution 
(as of October 31, 2005) 

 Coverage Universe Investment Banking Clients (IBC) 

Stock Rating Category Count 
% of 
Total Count 

% of
Total IBC

% of Rating 
Category

Overweight/Buy 729 36% 275 40% 38%
Equal-weight/Hold 927 45% 319 46% 34%
Underweight/Sell 389 19% 102 15% 26%
Total 2,045  696 
Data include common stock and ADRs currently assigned ratings. For disclosure purposes (in accordance with NASD and NYSE requirements), we note that 
Overweight, our most positive stock rating, most closely corresponds to a buy recommendation; Equal-weight and Underweight most closely correspond to neutral and 
sell recommendations, respectively. However, Overweight, Equal-weight, and Underweight are not the equivalent of buy, neutral, and sell but represent recommended 
relative weightings (see definitions below). An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing 
holdings) and other considerations. Investment Banking Clients are companies from whom Morgan Stanley or an affiliate received investment banking compensation in 
the last 12 months. 

Analyst Stock Ratings 
Overweight (O). The stock’s total return is expected to exceed the average total return of the analyst’s industry (or industry 
team’s) coverage universe, on a risk-adjusted basis, over the next 12-18 months. 
Equal-weight (E). The stock’s total return is expected to be in line with the average total return of the analyst’s industry (or 
industry team’s) coverage universe, on a risk-adjusted basis, over the next 12-18 months. 
Underweight (U). The stock’s total return is expected to be below the average total return of the analyst’s industry (or industry 
team’s) coverage universe, on a risk-adjusted basis, over the next 12-18 months. 
More volatile (V). We estimate that this stock has more than a 25% chance of a price move (up or down) of more than 25% in 
a month, based on a quantitative assessment of historical data, or in the analyst’s view, it is likely to become materially more 
volatile over the next 1-12 months compared with the past three years.  Stocks with less than one year of trading history are 
automatically rated as more volatile (unless otherwise noted).  We note that securities that we do not currently consider "more 
volatile" can still perform in that manner. 
Unless otherwise specified, the time frame for price targets included in this report is 12 to 18 months. 

Analyst Industry Views 
Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be 
attractive vs. the relevant broad market benchmark, as indicated below. 
In-Line (I): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in 
line with the relevant broad market benchmark, as indicated below. 
Cautious (C): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with 
caution vs. the relevant broad market benchmark, as indicated below. 
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index; Europe 
- MSCI Europe; Japan - TOPIX; Asia/Pacific - relevant MSCI country index. 

Stock price charts and rating histories for companies discussed in this report are available at 
www.morganstanley.com/companycharts or from your local investment representative.  You may also request this information 
by writing to Morgan Stanley at 1585 Broadway, (Attention: Equity Research Management), New York, NY, 10036 USA. 
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Stock Price, Price Target and Rating History (See Rating Definitions) 
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Other Important Disclosures 
This research report has been published in accordance with our conflict management policy, which is available at 
www.morganstanley.com/institutional/research/conflictpolicies. 
For a discussion, if applicable, of the valuation methods used to determine the price targets included in this summary and the 
risks related to achieving these targets, please refer to the latest relevant published research on these stocks. Research is 
available through your sales representative or on Client Link at www.morganstanley.com and other electronic systems. 
This report does not provide individually tailored investment advice.  It has been prepared without regard to the individual 
financial circumstances and objectives of persons who receive it.  The securities discussed in this report may not be suitable for 
all investors. Morgan Stanley recommends that investors independently evaluate particular investments and strategies, and 
encourages investors to seek the advice of a financial adviser.  The appropriateness of a particular investment or strategy will 
depend on an investor’s individual circumstances and objectives. 
This report is not an offer to buy or sell or the solicitation of an offer to buy or sell any security or to participate in 
any particular trading strategy.  The "Important US Regulatory Disclosures on Subject Companies" section lists all companies 
mentioned in this report where Morgan Stanley owns 1% or more of a class of common securities of the companies.  For all 
other companies mentioned in this report, Morgan Stanley may have an investment of less than 1% in securities or derivatives 
of securities of companies mentioned in this report, and may trade them in ways different from those discussed in this report. 
Employees of Morgan Stanley not involved in the preparation of this report may have investments in securities or derivatives of 
securities of companies mentioned in this report, and may trade them in ways different from those discussed in this report. 
Derivatives may be issued by Morgan Stanley or associated persons. 
Morgan Stanley & Co. Incorporated and its affiliate companies do business that relates to companies covered in its research 
reports, including market making and specialized trading, risk arbitrage and other proprietary trading, fund management, 
investment services and investment banking. Morgan Stanley sells to and buys from customers the equity securities of 
companies covered in its research reports on a principal basis. 
With the exception of information regarding Morgan Stanley, reports prepared by Morgan Stanley research personnel are based 
on public information. Morgan Stanley makes every effort to use reliable, comprehensive information, but we make no 
representation that it is accurate or complete.  We have no obligation to tell you when opinions or information in this report 
change apart from when we intend to discontinue research coverage of a subject company. Facts and views presented in this 
report have not been reviewed by, and may not reflect information known to, professionals in other Morgan Stanley business 
areas, including investment banking personnel. 
Morgan Stanley research personnel conduct site visits from time to time but are prohibited from accepting payment or 
reimbursement by the company of travel expenses for such visits. 
The value of and income from your investments may vary because of changes in interest rates or foreign exchange rates, 
securities prices or market indexes, operational or financial conditions of companies or other factors.  There may be time 
limitations on the exercise of options or other rights in your securities transactions.  Past performance is not necessarily a guide 
to future performance.  Estimates of future performance are based on assumptions that may not be realized. Unless otherwise 
stated, the cover page provides the closing price on the primary exchange for the subject company’s securities. 
To our readers in Taiwan:  Information on securities that trade in Taiwan is distributed by Morgan Stanley & Co. International 
Limited, Taipei Branch (the "Branch").  Such information is for your reference only.  The reader should independently evaluate 
the investment risks and is solely responsible for their investment decisions. This publication may not be distributed to the 
public media or quoted or used by the public media without the express written consent of Morgan Stanley.  Information on 
securities that do not trade in Taiwan is for informational purposes only and is not to be construed as a recommendation or a 
solicitation to trade in such securities.  The Branch may not execute transactions for clients in these securities. 
To our readers in Hong Kong: Information is distributed in Hong Kong by and on behalf of, and is attributable to, Morgan 
Stanley Dean Witter Asia Limited as part of its regulated activities in Hong Kong. If you have any queries concerning this 
publication, please contact our Hong Kong sales representatives. 
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This publication is disseminated in Japan by Morgan Stanley Japan Limited; in Hong Kong by Morgan Stanley Dean Witter 
Asia Limited (which accepts responsibility for its contents); in Singapore by Morgan Stanley Dean Witter Asia (Singapore) Pte. 
(Registration number 199206298Z) and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 
200008434H), regulated by the Monetary Authority of Singapore, which accepts responsibility for its contents; in Australia by 
Morgan Stanley Dean Witter Australia Limited A.B.N. 67 003 734 576, holder of Australian financial services licence No. 
233742, which accepts responsibility for its contents; in Korea by Morgan Stanley & Co International Limited, Seoul Branch; 
in India by JM Morgan Stanley Securities Private Limited; in Canada by Morgan Stanley Canada Limited, which has approved 
of, and has agreed to take responsibility for, the contents of this publication in Canada; in Germany by Morgan Stanley Bank 
AG, Frankfurt am Main, regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin); in Spain by Morgan Stanley, 
S.V., S.A., a Morgan Stanley group company, which is supervised by the Spanish Securities Markets Commission (CNMV) 
and states that this document has been written and distributed in accordance with the rules of conduct applicable to financial 
research as established under Spanish regulations; in the United States by Morgan Stanley & Co. Incorporated and Morgan 
Stanley DW Inc., which accept responsibility for its contents.  Morgan Stanley & Co. International Limited, authorized and 
regulated by Financial Services Authority, disseminates in the UK research that it has prepared, and approves solely for the 
purposes of section 21 of the Financial Services and Markets Act 2000, research which has been prepared by any of its 
affiliates.  Private U.K. investors should obtain the advice of their Morgan Stanley & Co. International Limited representative 
about the investments concerned. In Australia, this report, and any access to it, is intended only for "wholesale clients" within 
the meaning of the Australian Corporations Act. 
The trademarks and service marks contained herein are the property of their respective owners. Third-party data providers make 
no warranties or representations of any kind relating to the accuracy, completeness, or timeliness of the data they provide and 
shall not have liability for any damages of any kind relating to such data.  The Global Industry Classification Standard 
("GICS") was developed by and is the exclusive property of MSCI and S&P. 
This report or any portion hereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley. 
Morgan Stanley research is disseminated and available primarily electronically, and, in some cases, in printed form. 
Additional information on recommended securities is available on request. 
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INDUSTRY COVERAGE: MEDIA & INTERNET 

Company Ticker 
Rating 
as of 

Price 
at 11/30/05 

Antena 3 A3TV.MC E 05/23/05 €18.63
BSkyB BSY.L U 06/01/05 494p
DMGT DMGOa.L E 05/23/05 751p
EMAP EMA.L O 07/01/05 860p
EMI EMI.L U 10/19/04 234p
Eniro ENRO.ST NR 09/26/05 SKr88.00
Findexa FIND.OL NR 09/26/05 NKr32.50
GCap Media GCAP.L O 09/30/05 282p
Gestevision Telecinco TL5.MC E 07/14/05 €20.36
Grupo Media Capital MCP.LS E 09/01/05 €7.34
Grupo Prisa PRS.MC NR 11/02/05 €14.62
Havas EURC.PA E 09/20/04 €3.82
Impresa IPR.LS O 11/30/05 €4.77
Informa INF.L O 09/19/05 401p
ITV ITV.L E 02/04/04 109p
JCDecaux JCDX.PA E 11/03/04 €18.45
Johnston Press JPR.L U 11/28/05 479p
M6 MMTP.PA E 04/25/05 €21.78
Mediaset MS.MI O 07/14/05 €8.94
PagesJaunes PAJ.PA E 05/24/05 €20.66
Pearson PSON.L E 09/18/03 673p
Premiere PREGn.DE O–V 05/13/05 €24.02

Company Ticker 
Rating 
as of 

Price 
at 11/30/05 

Pro Sieben 
PSMG_p.D
E E 02/03/04 €15.10

Publicis Groupe PUBP.PA E 10/23/03 €28.74
Reed Elsevier NV ELSN.AS E 08/03/04 €11.30
Reed Elsevier PLC REL.L E 08/03/04 515p
Reuters RTR.L NR 02/03/05 401p
Seat Pagine Gialle PG.MI O 11/25/04 €0.40
SES Global SESFd.PA O 06/21/04 €13.25
Sogecable SGC.MC NR 11/02/05 €34.00
Taylor Nelson Sofres TNN.L E 02/18/05 226p
TF1 TFFP.PA U 02/03/04 €21.32
Tiscali TIS.MI E 10/13/04 €2.95
TPI TPI.MC E–V 03/04/04 €6.81
Trinity Mirror TNI.L E 11/28/05 609p
United Business Media UBM.L E 05/13/05 604p
Vivendi Universal EAUG.PA E 07/03/03 €24.65
VNU VNUN.AS E 11/23/05 €26.50
Wolters Kluwer WLSNc.AS E 01/06/05 €16.96
WPP Group Plc WPP.L O 09/12/05 570p
Yell YELL.L E 11/13/03 494p
Stock ratings are subject to change. Please see latest research for each company. 

 


