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In data odierna la societa di rating Moody's ha assunto la decisione di modificare il rating di
Seat da B1 a B2 con outlook negativo.

(Per completezza d'informazione si allega il comunicato di Moody’s )
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Mocdy's nmvestors Service

Rating Action: Moody's downgrades SEAT's ratings to BZ; outlook negative

Global Credit Research - 17 Nov 2008

London, 17 Novernber 2009 -- Moody's Investors Service has today downgraded the Corporate Family
Rating (CFR) and the Frobablty of Default Rating (PDR) of SEAT Fagine Gialle SpaA ("SEAT™) to B2 from B1.
At the same time, Moody's downgraded the rating on the company's EURL.3 billion 5% senior notes due
2014 issued by Lighthouse International Company SA to Caal from B3, The outlook for the ratings &
negative.

The rating action follows the company's §3 2009 earnings call, where SEAT's management has said that it
expects Italian print revenues for H1 2010 are Bkely to be similar to those to 9M 2009 [Le. -13.2% y-0-v]),
before some improvement that may ooour in H2 2010 from a combination of economic recovery and an
aggressive launch of new multimedia packages to acguire new customers, Moody's understands that, in
2010, (i} management will undertake cost-cutting measures on a larger scale tham contemplated for the
current year, and (E) online revenue growth should outperform forecast online ad market growth (10-12%).
However, the rating action reflects that, together with the continuing inwestment requirements in its core
Italian market, such top-Ine resulks are likely to continue to undermine the group’s free cash flow
generation capacity while putting pressure on SEAT's liquidity profile and deleveraging prospects.

The negative outlook reflects Moody's increased concerns, in light of the limted visibility, regarding the
company's abilty to comfortably remain in compliance with ks senior credit facility covenants, particularly to
Decemnber 2010.

Moody's notes that the ratings assume that the company’s asset-backed securitisation programme will
remain available and broadly unchanged unti the programme ends in 2011, together with the two annually
renewed back-up faclities -- notwithstanding any potential deterioration in the quality of SEAT's receivables
and/or the company's ratings.

The last rating action on SEAT was implemented on 13 January 2009, when Moody's downgraded the
company's CFR to B1 fram Ba3 with a stable outlook.

SEAT's ratings were asskgned by evaluating factors we believe are relevant to the credit profie of the issuer,
such as (i) the business risk and competitive position of the company wersus others within i£s mdustry, (il)
the capital structure and financial risk profile of the company, (i) the projected performance of the company
aver the near to intermediate term, and (i) management's track record and tolerance for risk. These
attributes were compared against other issuers both within and outside of SEAT's core industry and SEAT's
ratings are believed to be comparable to those of other issuers of similar credit risk.

Headquartered in Turin, Italy, SEAT & the leading publsher and provider of directory services in Italy and,
through its wholly-owned subsidiary, TOL, is the number three directories publisher in the UK. SEAT also
has a presence in Germany through Telegate, the second-largest player in the German directory-assistance
rarket.
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Maody's Immators Servicn

CREDNT RATINGS ARE MIS'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-UKE SECURITIES. MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY
MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBUGATIONS AS THEY COME DUE AND ANY ESTIMATED
FINAMNCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK. INCLUDING
BUT NOT LIMITED TO: LIGUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE NOT
STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE INVESTMENT OR
FINAMCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO PURCHASE. SELL, OR HOLD
PARTICULAR SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR
ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS WATH THE EXPECTATION AND UNDERSTANDING
THAT EACH INVESTOR WILL MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE. HOLDMNG, OR SALE.

& Copyright 2009, Moody's Investors Servics, Inc. andior its Beensors induding Moody's Assurance Company, Inc.
{together, "MOODYE"). Al ights resered.

ALL NFORMATION CONTAINED HEREIM 15 PROTECTED BY COFYRIGHT LAW AND MONE OF SUCH INFORMATION
MaY BE COPED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRAMSFERRED,
DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSECQIUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR [N FART, INANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT
MOODY'E PRIOR WRITTEM CONSENT. Al information contamed harein = obtsned by MOODYS from sources believed
biy it to be accurate and rekable. Because of the possibility of humsan or mechanical emmor a3 well as other factors,
howewer, such information is provided “as is” without warranty of any kind and MOODY'S, in particular, makes no
representation or warranty, express or implsd, as to the accuracy, timeliness, completeness, merchamtability or fitness for
any particular purpose of any such information. Under no circurnstances shall MOODY'S have any liability to any peraon
or entity for (a) any loas or damage in whols or in part caused by, resulting from, or relating to, any error (negligent or
othersise) or other crcumstance or contingency within or outside the contnol of MOODYS or any of its directons, officers,
employees of agents in connection with the procurement, collection, compilation, analysis, interpretation, communication,
publication or defivery of any such information, or (b) any direct, indirect, special, conseguential, compensatory or
incidental damages whatsoever (inchuding without limitation, lost profits), even if MOODY'S s advised in advance of the
possdhility of such damages. resulting from the use of or inability to we, any such information. The credit ratings and
financial reporting analysis observations, if any, conatituting part of the information contained herein are, and must be
construed solely as, statements of opinion and nol statements of fact or recommendations to purchase, sell or hold any
sacunities, MO WIRRRANTY, EXNPRESS OR MPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETEMESS,
MERCHANTABILITY OR FITHNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPIMION OR
BFORMATION IS GVEN OR MADE BY MOODYS INANY FORM OR MANMNER WHATS0EVER. Each raling or other
opinion must be weighed solely a3 one factor in any irmestment decision made by or on behalf of any user of the
information contained herein, and each such user musat accordingly make its own study and evaluation of each security
and of each issuer and guarantor of, and each provider of credit support for, each security that it may consider

purchasing. holding or selling.

MOODY'S hereby discloses that most issuers of debt securities (including corporate and municipal bonds, debentures,
notes and commercial paper) and prefermed stock rated by MOODY'S have, prior to assignment of any rating, agreed to
pay to MOODY'S for appraisal and rating senices rendsred by it fesa ranging from 1,500 to approxdmatety $2,400, 000,
Moody's Corporation (MCO) and its wholly-oened credit rating agency subsidiary, Moody's Investors Service (MIS), also
maintain policies and procedures to address the independence of MIS's ratings and rating processes. information
regarding certain affiliations that may exst between directors of MCO and rated enbities, and beteeen entities who hold
ratings from MIS and have also publicly reported 1o the SEC an ownership interest in BAC0 of more than 5%, is posted
annually on Moody's webaite at wawmondys.com under the heading *Shareholder Relations - Corporate Governancs -
Director and Shareholder Afflation Poboy.”
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