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SEAT Pagine Gialle Group

Reclassified Statement of Operations

Year Year

2009 2008 Absolute %

(euro/mln) restated

Revenue from sales and services 1,209.8 1,361.3 (151.5) (11.1)

Materials and external services (403.5) (467.5) 64.0 

Salaries, wages and employee benefits              (217.7) (236.2) 18.5 

Gross operating profit 588.6 657.6 (69.0) (10.5)
% on revenue 48.7% 48.3%

Other valuation adjustments and provisions to reserves for risks 
and charges, net (58.0) (58.5) 0.5 

Other income (expenses), net (3.0) 3.6 (6.6)

Operating income before amortisation, depreciation, 
non-recurring and restructuring costs, net  (EBITDA) 527.6 602.7 (75.1) (12.5)

% on revenue 43.6% 44.3%

Operating amortisation, depreciation and write-down (63.2) (47.8) (15.4)

Non-operating amortisation and write-down (189.0) (295.2) 106.2 

Non-recurring and restructuring costs, net (29.7) (31.4) 1.7 

Operating income (EBIT) 245.7 228.3 17.4 7.6 

% on revenue 20.3% 16.8%

Interest expense, net (214.6) (248.2) 33.7 

Profit (Loss) before taxes and Minority interests 31.2 (19.9) 51.1 n.s.

Income taxes for the year (54.2) (69.2) 15.0 

Profit (Loss) from continuing operations (23.0) (89.1) 66.1 74.2 

Profit (Loss) from non-current assets held for sale and 
discontinued operations (12.3) (84.6) 72.3 

Profit (loss) for the year (35.3) (173.7) 138.4 79.7 

of which profit (loss) of Minority interests 2.4 6.0 (3.6)

of which profit (loss)  for the year of the Group (37.7) (179.7) 142.0 

Change
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SEAT Pagine Gialle Group

Statement of comprehensive income (loss) for the period

Year Year
2009 2008

(euro/mln)

Profit (loss) for the year (A) (35.3) (173.7)

Profit (loss) for "cash flow hedge" instruments (11.6) (16.2)

Profit (loss) for foreign exchange adjustments 6.8 (30.0)

Actuarial gain (loss) recognised to equity (15.8) 2.4 

Total other comprehensive income (loss) for the period, net of related tax 
effects  (B) (20.6) (43.8)

Total comprehensive income (loss) for the year (A) + (B) (55.9) (217.5)

- of which Minority interests 2.4 6.0 

- of which pertaining to the Group (58.3) (223.5) �
�
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SEAT Pagine Gialle Group

Reclassified Balance Sheet

At 12.31.2009 At 12.31.2008 Change

(euro/mln)

Goodwill and customer database 3,335.3 3,517.5 (182.2)

Other non-current assets (*) 232.7 216.1 16.6 

Non-current liabilities (86.8) (75.1) (11.7)

Working capital 286.8 260.9 25.9 

Non-current assets held for sale, net 0.1 0.9 (0.8)

Net invested capital 3,768.1 3,920.3 (152.2)

Equity of the Group 1,012.2 876.6 135.6 

Minority interests 21.9 26.9 (5.0)

Total equity (A) 1,034.1 903.5 130.6 

Net financial debt 2,762.8 3,082.0 (319.2)
Transaction costs on loans and securitisation program not yet amortised (51.2) (76.1) 24.9 

Net market value of cash flow hedge instruments 22.4 10.9 11.5 

Net financial debt - "book value" (B) 2,734.0 3,016.8 (282.8)

Total (A+B) 3,768.1 3,920.3 (152.2)

(*) Includes financial assets available for sale. �
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SEAT Pagine Gialle Group

Operating Free Cash Flow

Year Year Change

2009 2008

(euro/mln) restated

Operating income before amortisation, depreciation, non-recurring and 
restructuring costs, net (EBITDA) 527.6 602.7 (75.1)

Gains (losses) from discounting operating assets and liabilities (1.8) (0.1) (1.7)

Decrease (increase) in operating working capital (*) (8.0) (1.0) (7.0)

(Decrease) increase in operating non-current liabilities (*) (9.8) (7.5) (2.3)

Capital expenditure (51.9) (46.8) (5.1)

(Gains) losses on disposal of non-current assets 0.2 0.1                     0.1 

Operating free cash flow 456.3 547.4 (91.1)

(*) The changes don't include the non monetary effects arising from the reclassification to non-current assets held for sale and discontinued operations and 
profit and losses recognised in equity �
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SEAT Pagine Gialle Group

Information for Business Areas

(euro/mln)

Italian 
Directories

UK 
Directories

Directory 
Assistance

Other 
Activities

Aggregate
Total

Eliminations
and other

adjustments

Consolidated
Total

Revenue from sales and services Year 2009 952.2 81.4 165.4 63.9 1,262.9 (53.1) 1,209.8 
Year 2008

restated 1,058.7 118.1 175.8 70.3 1,422.9 (61.6) 1,361.3 

Gross operating profit Year 2009 521.3 17.8 41.8 7.4 588.3 0.3 588.6 
Year 2008

restated 575.8 28.1 45.9 7.6 657.4 0.2 657.6 

Year 2009 470.7 13.8 36.3 6.8 527.6 -                    527.6 
Year 2008

restated 525.1 24.2 46.3 7.1 602.7 602.7 

Operating income (EBIT) Year 2009 305.4 (84.0) 24.7 (0.4) 245.7 245.7 
Year 2008

restated 303.5 (79.1) 33.4 (29.5) 228.3 -                    228.3 

Total assets December 31, 2009 4,239.0 118.4 254.4 317.5 4,929.3 (359.5) 4,569.8 

December 31, 2008 4,398.7 199.0 262.2 321.5 5,181.4 (376.6) 4,804.8 

Total liabilities December 31, 2009 3,386.8 121.3 82.4 298.2 3,888.7 (353.0) 3,535.7 

December 31, 2008 3,774.1 104.5 93.2 299.3 4,271.1 (369.9) 3,901.2 

Net invested capital December 31, 2009 3,600.1 43.3 111.1 20.3 3,774.8 (6.7) 3,768.1 

December 31, 2008 3,645.9 139.0 115.5 26.6 3,927.0 (6.7) 3,920.3 

Capital expenditure Year 2009 41.9 1.1 5.8 3.6 52.4 (0.5)               51.9 
Year 2008

restated 35.7 1.9 5.3 4.2 47.1 (0.3) 46.8 

Average workforce Year 2009 1,336 728 2,476 407 4,947 -                    4,947
Year 2008

restated 1,389 894 2,478 435 5,196 -                    5,196

Sales agents (average number) Year 2009 1,682 -                    20 36 1,738 -                    1,738
Year 2008

restated 1,666 -                    79 32 1,777 -                    1,777

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

�
�
�
�
�

�
�
�
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SEAT Pagine Gialle S.p.A.

Reclassified statement of operations

Year 2009 Year 2008

(euro/mln) restated Absolute %

Revenue from sales and services 952.2 1,058.7 (106.5) (10.1)
Materials and external services (347.7) (393.0) 45.3
Salaries, wages and employee benefits (83.2) (89.9) 6.7
Gross operating profit 521.3 575.8 (54.5) (9.5)
% on revenues 54.7% 54.4%

Other valuation adjustments and provisions to reserves for 
risks and charges, net (48.6) (49.2) 0.6
Other income (expenses), net (2.0) (1.5) (0.5)

Operating income before amortisation, depreciation, non-
recurring and restructuring costs, net (EBITDA) 470.7 525.1 (54.4) (10.4)
% on revenues 49.4% 49.6%

Operating amortisation, depreciation and write-downs (48.6) (32.9) (15.7)
Non-operating amortisation and write-downs (94.5) (162.1) 67.60           
Non-recurring and restructuring costs, net (22.2) (26.6) 4.4
Operating income (EBIT) 305.4 303.5 1.9 0.6
% on revenues 32.1% 28.7%

Interest expense, net (204.4) (234.3) 29.9
Write-up (write-down) of equity investments (87.8) (147.1) 59.3
Profit (Loss) before taxes 13.2 (77.9) 91.1 n.s.

Income taxes for the year (42.4) (50.7) 8.3
Profit (Loss) from continuing operation (29.2) (128.6) 99.4 77.3

Profit (Loss) from non-current assets held for sale and 
discontinued operations (9.0) (82.8) 73.8

Profit (Loss) for the year (38.2) (211.4) 173.2 81.9

Change

�
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SEAT Pagine Gialle S.p.A.

Statement of comprehensive income (loss) for the year

Year 2009 Year 2008

(euro/mln)

Profit (Loss) for the year (A) (38.2) (211.4)

Profit (loss) for "cash flow hedge" instruments (11.6) (16.2)

Actuarial gain (loss) recognised to equity (1.0) 0.4 

Total other comprehensive income (loss) for the period, net of related tax 
effects  (B) (12.6) (15.8)

Total comprehensive income (loss) for the year (A) + (B) (50.8) (227.2)

�

SEAT Pagine Gialle S.p.A.

Reclassified balance sheet 

At 12.31.2009 At 12.31.2008 Change
(euro/mln)

Goodwill and customer database 3,187.2 3,281.7 (94.5)
Other non-current assets (*) 339.4 406.8 (67.4)
Non-current liabilities (47.5) (48.6) 1.1
Working capital 286.6 256.1 30.5
Non-current assets held for sale, net 0.1 0.1
Net invested capital 3,765.8 3,896.0 (130.2)

Equity (A) 1,017.9 874.7 143.2

Net financial debt 2,776.6 3,086.6 (310.0)

Transaction costs on loans and securitisation program not yet amortised (51.2) (76.2) 25.0
Net market value of cash flow hedge instruments 22.5 10.9 11.6
Net financial debt - "book value" (B) 2,747.9 3,021.3 (273.4)

Total (A+B) 3,765.8 3,896.0 (130.2)

(*) Includes financial assets available for sale. �
�
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SEAT Pagine Gialle S.p.A.

Operating free cash flow

(euro/mln)

Year 2009 Year 2008
restated

Change

Operating income before amortisation, depreciation, 
non-recurring and restructuring costs, net  (EBITDA) 470.7 525.1 (54.4)

Profits (losses) from discounting operating assets and liabilities (1.4) (0.7) (0.7)

Decrease (increase)  in operating working capital (*) (19.4) 6.7 (26.1)

(Decrease) increase in operating non-current liabilities  (*) (2.4) (0.8) (1.6)

Capital expenditure (41.9) (35.7) (6.2)

(Gains)  losses on disposal of non-current assets 0.10                   -                        0.1 

Operating free cash flow 405.7 494.6 (88.9)
(*) The changes don't include the non monetary effects arising from the reclassification to non-current assets held for sale and discont inued 
operat ions and profit and losses recognised in equity �
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