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Safe Harbour

This presentation contains statements that constitute forward-looking statements within the meaning of the Private
Securities Litigation Reform Act of 1995. These statements appear in a humber of places in this presentation 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 activities and situation relating to the Company. Such forward looking statements are not guarantees
of future performance and involve significant risks and uncertainties, and actual results may differ materially from
those in the forward looking statements as a result of various factors. Analysts are cautioned not to place undue
reliance on those forward looking statements, which speak only as of the date of this presentation. The Company
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 SEAT Pagine Gialle Spa business or acquisition strategy or to reflect the occurrence of unanticipated
events.

"This presentation does not constitute nor should it be regarded as an offer to sell or the solicitation of an offer to
buy any securities of the Company or an offer or invitation to enter into any transaction with the Company or any of
its affiliates. Further, it does not constitute a recommendation by the Company or any other party to sell or buy any
securities of the Company or any other securities or to enter into any transaction with the Company or any of its
affiliates. This presentation must not be relied upon by you or any third party for any such purpose.”

Accounting Principles

SEAT Pagine Gialle Group and Seat Pagine Gialle S.p.A. adopted IAS/IFRS starting from January 1, 2005. These
accounting standards are consistent with the IAS/IFRS used for preparing the annual and interim financial reports
for the year 2010.

The Accounting data herewith set forth have been taken from Seat’s report on the first half of 2010, to be filed in
compliance with the law. The Company CFO Massimo Cristofori, in his capacity as Manager responsible for
preparing the company’s financial reports, pursuant to paragraph 2 of Article154-bis of the Finance Consolidation
Act (Italian Legislative Decree 58/1998), states that accounting information contained in this presentation
corresponds to the Company’s evidence and accounting books and entries.




In H1°10 strong growth of the internet revenues (up 60%) in Italy

SEAT S.p.A. vs. EU MARKETS: ONLINE POSITIONING

59.8%

In H1'10 Seat’s online
revenue driven by:

— Strong growth of the
25.9% online marketing
services and new
products

— 14% growth of the
2.8% 3.3% +14% traditional online
I | | | directory offer

L

(5-3)% 5 » Company is accelerating
S @ (@ _
Scandinavia UK France Spain Seat (Italy) the online revenue

growth thanks to:

- Lower than EU
42% 33% 47% 17% 34% average online
penetration

Web sites - Still low web site

penetration | high medium low low low penetration in SMEs
(SMEs) in Italy compared to

other countries

% online
revenues M

Note: revenue performance are referred to Eniro, Yell, Pages Jaunes and Seat
(1) Based on total revenues
(2) Q1’11 results (ended 30 June 2010)




First Half

Business Strategy

Migration from print to online accelerated by
the multimedia strategy (online up 60%, print
down 24%)

50K multimedia packages sold (above target)

Online marketing services sustained H1
online growth. Launch of new products (i.e.
Banner, Spysite, Info/e-commerce)

Strategic partnerships (Poste, Google and
recently SKY) are further enhancing Seat
multimedia offer

Telegate/TDL are continuing the evolution to
multimedia. TDL is introducing multimedia

packages (Seat-like)

Positive Ebitda trend thanks to
implementation of cost management actions

Operating FCF substantially stable.
Securitization fine tuned. New project on WC
improvement

AV VD VA VA

Strategic objective to accelerate revenue mix
vs. online and grow market share

80K multimedia packages target in 2010
(improving new customer acquisition and
cross selling)

Control of customer web site is a key
objective (80K custom-made web sites by
the end of '10)

Partnerships will add value to customer and
revenue stream (i.e. SKY ~1 €m in H1'10)

Strategic objective to accelerate revenue mix
vs. online

In 2010 >40 €m of Group cost savings target,
Ebitda confirmed at 480 €m =~ 510 €m

Focus on cash management and deleverage
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Maintenance of high margins at Group level thanks to strong focus on cost
management

SEAT GROUP P&L®

Italian core revenue
performance (-3.7%)
better than overall

top line thanks to
H1'09 H1'09 strong growth of the
euro million  restated & H1'10 Change restated & H1'10 Change online business
like for like® like for like®

ltalian business 398.2 3746 (5.9)% 150.4 149.6 (0.5)% [IBIMRg=V=l i Ne (o) Vgl
(-16.9% like for like in
Seat S.p.A 376.0 353.7 (59)% 150.9 149.9 (07)0/0 Gbp) |n a d|ff|CU|t

222 209 (59)%  (0.5) (0.3) 40.0% RUERGCEEIETE

126.0 106.9 (15.2)% 235 128 (45.5)%
Telegate results on
38.7 322 (16.8)% 46 19  (58.7)% [ELSUNELE
guidance for 2010
783 684 (126)% 193 118 (38.9)% [REAspipear

9.0 6.3 (30.0)% (04) (09 ns.

Eliminations and other adj.  (22.5) (18.3) n.s. 0.1 0.0 n.s. Maintenan.ce of
high margins at
501.7 4632 (7.7)% 1740 1624 (6.6)% R ALTRITIIS

Ebitda margin 34.7% 351% 0.4pp [N RSEIECl
cost management

and despite top line

(1) Revenues include only “Revenues from Sales and Services”
(2) Including Consodata, Prontoseat and Cipi =) S@t’; 6

y
(3) On a comparable publication and exchange rate basis for Seat S.p.A. and Thomson and @y e
net of 118 000 SAS (Telegate’s French subsidiary) sold in Nov. 3, 2009



Operating FCF sustained by lower level of capex totally offsetting decrease
of WC, while NFP affected by one-off cash outflows

SEAT GROUP OPERATING FREE CASH FLOW AND DELEVERAGE

euro million H1 2009 H1 2010 Change ’ .
In Jan.’10, issuance of a

restated min % 550 €m new SSB with

SdiekEl  179.2 1624 (16.8)  (9.4)% partial refinancing of the
existing Senior Debt

Change in

Operating Working Capital 66.8 57.2 (9.9) (14.3)%

Change in Not Current

Operating Liabilities & others ARG (45) (1.9) (72.6)% Decrelzas?JI of WC t(}tally offset by
PYNMN  056)  (16.0) 96  37.6% equal reduction of capex amount

Operating Free Cash Flow A N&:] 199.2 (18.7) (8.6)%
WEANEESS (85.2)  (107.3) (22.0) (25.8)%

SSB Transaction costs cash
outflow

Capital increase, net JECKES 0.0 (193.5) n.s.

OENNEYEY  (11.8)  (4.3) 7.5 63.6% H1’10 Not Recurring and

Not Recurring and Restructuring charges includes
Restructuring charges (11.0)  (15.8) (4.8) (43.8)% cash outflows mainly related to

Y (11.6)  (21.9) (10.3) (88.9)% ke SRS SRl
Deleverage VA RS 27.8 X (264.0) (90.5)%

FY 2009 H12010 Change
= More than 40€m of deleverage in
Net Financial Debt 2.762.8 2,735.0 ¥ (27.8) Q2

00 (221) (221) ns.




From July the securitization has been reduced from 256 €m to 206 €m

through the use of the Group cash

Covenant

SEAT S.p.A.- CREDIT MARGINS ON SENIOR DEBT AND
DEBT REPAYMENT SCHEDULE

Credit margins after covenant reset

Total Gross Debt

Bank Senior Debt

Term Loan A
Term Loan B
Rev. and other

Sub. Debt vs.
Lighthouse

New SSB"

Asset Backed
Securities

accruals & other
Cash & Cash
equiv. & other

Total Net Debt

3,021.0
874.1 Credit margins
409.6 Euribor+ 3.19%
464.5 Euribor+ 3.76%
0.0 Euribor+ 3.19%
1,300.0 Fixed 8%
537.3 Fixed 10.5%
Comm.
256.0 ||paper 2.45%®
rate’®
53.6 Euribor + 0.65%
58.0
(344.0)
2,735.0

Avg. cost of debt expected in 2010 at ~7.6%

Total Debt repayment schedule and hedging policy

headroom of

~19% in H110

Bank Senior Debt (€m)

‘ Repayment H Outstanding \
Schedule end of period

2010 35 839
2011 70 769
2012 304 465
2013 465 0
2010 50 206
2014 206 0

[ 2014 | 1,300 0

| 2017 | 550 0

% Total Debt 0

[ 2010 || 2011 |[ 2012 || 2013 |
92% 68% 80%

(1) Taking into consideration issue at 97.6% vyield to maturity at issuance 11%

(2) Comm. paper rate is capped at 3M Euribor plus 5 bps p.a. e A |
(3) From July "10 all-in margin will decrease from 2.45% to 2.15% due to the lower costs of the committed facilities following € 50 m notes reduction
(4) Final contractual maturity date: ABS notes upon Program termination shall be reimbursed through payments of the securitized receivables

Total Debt substantially hedged

(o]

E G :

&) seat-
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H1'10 results confirm a strong growth (+60%) of the online revenues in Italy

sustained by multimedia strategy

SEAT S.p.A.- REVENUE BREAK-DOWN

euro million H1'09 H1'10 Change
like for like ® min %
330.8 3185  (12.3) | (B.7)% <
-YP/WP 234.4 179.3 (55.1) (23.5)%
-Online advertising 75.0 119.9 44 .8 59.8%
-Voice advertising'” 21.4 19.4 (2.0) (9.5)%
B2B & Others® 45.1 35.2 (10.0) (22.1)%
Total 376.0  353.7 (22.3) | (5.9)% *
Revenue mix . .
(% of core revenues) H109 H110 Change
-YP/WP 70.8% 56.3% (14.6) pp
-Online advertising 22.7% 37.6% +15.0 pp
-Voice advertising 6.5% 6.1% (0.4) pp

50k multimedia

packages sold in
H1’10 (above
target of 35k)

Core revenues sustained by
strong growth of the online
business

Acceleration of the print

decline managed through
the multimedia packages
strategy

B2B and Other products (mainly
DA traffic) affected by the
revision of the B2B product
portfolio and “maintenance”
strategy on 12.40 brand

Evolution of the revenue mix

(print vs. online) is proceeding
faster than planned

(1) Talking Yellow Pages and 12.40 advertising revenues

(2) Kompass (print & online) & Giallo Promo, Giallo Dat@, Talking Yellow Pages and 12.40

traffic revenues and others

(3) Net of Perugia and Terni print editions shifted from Q1 to Q3 (11.6 €m in Q1'09)

Ll\j seatp 10



Q2’10 online showed a 66% growth on a strong Q2’09, proving the strength
of Seat’s online strategy and product innovation

SEAT S.p.A. — PRINT AND ONLINE REVENUES BY QUARTER

Like for like
euro million Print Online Print & Online
min YonY change min YonY change min YonY change
FY 619.1  (14.1)% 194.7 20.0% 813.8 (7.8)%
Quarters 10 vs. '09 10 vs. '09 10 vs. '09
Q1 274 (16.4)% (12.0)% 49.1 51.6% 45.3% 765 17.4%  5.6%
Q2 1519 (24.7)% (15.2)% 70.8 66.0% 37.3% 222.7 (8.8)% (9.1)%
H1 179.3 (23.5)% (14.6)% 119.9 59.8% 40.6% 2991 (3.3)% (6.0)%
Q 1 (11.5)% 1 13.3% = (8.4)%
S S
Py W
» H1'10 affected by the publication of » H1'10 sustained by
large cities books (Milan and Turin packages, online
mostly sold in 2009) marketing services and
= Q3 will confirm the acceleration in new products
the YoY decline and the QoQ
higher resiliency (i.e. WP)



Strong take-up of the multimedia packages, with H1'10 target overachieved

SEAT S.p.A.- MULTIMEDIA STRATEGY AND H1’10 KPls

* Introduction of a web-only package on top of the 7 packages (B2B, B2C, web driven)
* 100% sales force “adoption rate” of multimedia sales
* From January to June ‘10, ~50k packages sold (vs. target of ~35k), of which:

— ~1/3 to new customers and ~2/3 to renewed customers

— On renewed customers, print-only customers from ~35% of total to zero

— Average price: ~1,000€ for multimedia packages; Avg. ARPA ~2,000€ including other
products; overall ARPA growth of renewed customer (+13.4%)

Advertising space

Breakdown of the n# of packages

on print (YP or

2999

39%52% 3999
1999 | 9% 499
29%
1499 9%\

999 | 28% 799
Zero churn 21%

I tuoi Clienti hanno molte domande...  noi abbiamao le risposte,

Custom- _
designed
web site :

Company basic web
info

@ e

+ prezzi BLOCCATI
PER 2 ANNI |

year two



In H1°10 positive development of online usage despite a very strong
H1'09 which leveraged new PG.it web site and SEO strategy _JiECuiily,

launch of the

SEAT S.p.A.- ONLINE, MOBILE, WEB SITES YP USAGE( AND MOBILE KPIs new YP iPad
application

millions ‘000
In March ’10 record high online YP In June ’10, 315k free downloads of
visits and online YP brand awareness Pagine Gialle iPhone applications and

~1/4 of iPhone users in ltaly

Total®):
345k

up 5 bp (new adv. Campaign

42.5 71.1 80.4 72 120 200 250 315 350
Online YP, -
- mobile &
web sites I
H1'08 H1'09 H1'10 Jun.'09 Sept.'09 Dec.'09 Mar."10 Jun.'10 Jul.'"10
(1) Source: SiteCensus-Nielsen Netratings :
(2) Including all properties (Yellow & White Pages, Tuttocitta) @ SeatPG 13

(3) Includes iPhone, Vodafone 360, Blackberry and Android (launched from beginning of April '10) application downloads



H1'10 shows lower industrial and general & labour costs thanks to cost
management activities with shift to business development costs

SEAT S.p.A.- COST BREAK-DOWN

euro million  H1 2009 H1 2010 Change
like for like min %

3760 3537  (22.3) (5.9)%

(57.8)  (52.4) 5.4 9.4%
% revenues  15.4% 14.8% (0.6)%

(78.5)  (69.2) 9.3 11.8%
% revenues  20.9% 19.6% (1.3)%
(512)  (57.8)  (6.6) (13.0)%

% revenues  13.6% 16.3% 2.7%

(11.2)  (10.1) 1.1 9.5%
% revenues  3.0% 2.9% (0.1)%

Total costs (198.7) (189.6) 9.1 4.6%

% revenues  52.8% 53.6% 0.7%
1773 1641  (13.1) (7.4)%
% of revenues  47.2% 46.4% (0.7)%

Bad Debt, Risk Prov. & Others  (26.4) (14.2) 12.1 46.0%
1509 1499  (1.0) (0.7)%

% of revenues  40.1% 42.4% 2.2%

Industrial costs down reflecting revenue
loss on print and lower margin products
(i.e. DM, promo gifts, DA traffic)

In H1 General & Labour costs positively
impacted by cost management activities

Commercial costs up due to costs to
sustain new multimedia packages and
customer acquisition

Release of ~4.5 €m of risk related to
2007 traffic cost claim
As % of revenues decrease in:

* risk provisions, thanks to claims
reduction

*bad debt provisions in line with '07
after more conservative policy in
‘08 and ‘09

Margin increase thanks to
focus on cost management and
lower provisioning

(1) Net of revenues and direct costs of Perugia and Terni print editions shifted from Q1 to Q3

(respectively 11.6 €m and 3.3 €m in Q1°09)
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Strategy and Execution - ltaly

Market Scenario and Seat Positioning

\/Well balanced customer base (local vs. national, rural vs. urban areas)
v/ Internet is changing user behavior but usage shift will still take some time

v Seat's new offering (packages and online marketing services) is conceived to manage this
shift and to protect/grow top line and keep high margins

vina country with a still low broadband and SMESs’ web site penetration, Seat has to
accelerate the transformation to multimedia to catch the market trend and to build a leading
market position

_______________________

, making Seat the right partner to link

_____________________________________________________

up with search engines/online players as opposed to compete

‘/Despite the structural trend, an improvement in the economy will support orders
booked/revenue trend

Cost and cash management

__________________________________________

S @ seatc 1

__________




The partnership with SKY is meant to increase visibility to specific segment
of our customer base

SEAT S.p.A. — PARTNERSHIP WITH SKY
SKY

Description: sales of TV advertising on SKYTV Serie B football league
Rationale:

» Seat’s local advertising offer to SMEs is extended to TV platform (Seat intermediates
a larger share of wallet), while SKY extracts value from previously un-monetized
“local” content

Advertising offering:
» Turnkey, professional video spot production in HD

» Spots programmed before/during/after football matches (various packages, sold on a
per team basis)

« Phase 1: test started March 15", last 10 games of the season (~1€m in H1’10)
» Phase 2: Serie B 2010/2011 season
Customer key positives:
» Prestige: advertising on national TV (just like the big brands...)
« Highly localized target audience
» Pride: “sponsorship” of local football team

» Accessible entry price (from € 2,900 on, video is free if customer already has an
online video)

,“seatr 17



The new offering is covering a wide range of communication and services
needs, with Seat becoming the one-stop-shop for the SMEs

Multimedia Packages

< New ?
mad o=
Print Internet Voice Mobile Ipad Traditional New
| 1'tuoi Clienti hanno molte domande... noi abbiamo le risposte.
Poste
! [ ,
= = Direct ey .. I
Marketing Certified Mall |
| sy
: ket | Promotional Television
"""""""""""""""""""""""""""" Gift
ADWORDS
.'
Go glc ______________________
web sites
) SEO SEM :
M- sites Video
Q b | e
uﬁseat" 18



The new products/applications (new YP Banner, Spy site, Info/E-commerce)
are providing to SMEs instruments before only available to large accounts

SEAT S.p.A. — MULTIMEDIA PRODUCT Traditional directory offering
OFFERING T
+ ! -
. -< New ‘::
New Seat offering '~~-------""" Status

Web Site Development/Management
Web Site design, hosting and Contact Site

maintenance with & RACINEGIALLE

Traditional directory offering personalized contents (photo, IS LS
maps, video) —

Selling ADV % PAGINEBIANCHE. it

objects and 12.40 Web Site Marketing/Advertising
BOU | pace onprint e To
P P G PAGINEGIALLE. it

i Services to increase
g_nd \;0|9e Ends customers qualified leads N '
irectories i : Banner'

Performance Tracking
Tools to measure Shinystat

leads z_and provi(_j_e _ G FACINEGIALLE it
advertisers certified online ~ _____ TTAEADR

To do Done e
usage statistics




The new PG Banner will be displayed based on new behavioural and

contextual advertising techniques to 24m unique users

* Network: distribution on 300 partner sites and
thematic channels (Yahoo: 23; Tiscali: 22;
Leonardo 14). Overall 24m unique users®

* Distribution Criteria:

—Behavioral Advertising: analyzing ~80% of
Internet population behavior (most frequent
visits, last 48 hours, personal/business
interests/needs, IP)

—Contextual Advertising: if behavioral is not
available banner will be placed based on
browsed sites

| need to Lets see the
buy some weather
shoes tomorrow

BANNER (i

ba i SR NGIALLE "

Personalization of
keywords, images,

——————

automatically built starting
from database, with further
personalization available

COs'E CREA REPORT RICARICA

v
Rechargeable

creativity. Link Campaign
selection (web site, reporting
visual sites,YP) (impression,

Comar

.
Gonalers T Gugras
+ Previsiond Triorarie » Prevsond Crave

[

IL DESTINO NON ESISTE. unicef & B

e i Roma (RM) - CAP 00100 i)

click trough)

Behavioural banner
will be displayed
based on personal
or business
interests regardless

Abhianuo un modello pers
& ‘
aEni st

&

the website a user
is browsing at that
time

Marcoledi 19| Goved 20 verard 21| fsbeto 77 Dunanca 23| Wredi 24 Mana2s Promiz

=% Boletin POF {personalzza) [} viablith - i
Tempo  T{H) Vet (km/k)  Frecipitazionl W.chil Umidith Visbiith Quota 0*C

(1) Source: Nielsen NetRatings April 2010




With Spy site, sales agents will approach SMEs which already have their

own website with the best offering to fulfill their online needs Bl
G ESEFEGLALLE it * A quick and effective tool to prepare a meeting with a SME thét,h_as
already its own web sites
L * Web consultants supporting sales agents before the meeting to
YP Spy Site: tools to identify the best offering:

analyze and rank SMEs

web sites NOT developed —If web sites is poor, replacement with a new one developed by

Seat (plus multimedia approach)

by Seat L . . .
—If web sites is good, potential offering of high-end products (SEM,
Banner)
SMEs URL
Overk"?‘" \ http./fwww . harder.it Irava
Ranking SEO Performance - 5 KPIs (page
/' rank, keyword density..)
M ey RIRHEnEiens S50 ~__, Technical's Performance -
caratteristiche tecniche 4 KPIs (response time, format)
_E amees > Auvailability of Analytics Tools: -
.4 | _ performance di visibilita 3 KPIs
i \ Visibility Performance on
Search engines /Portals: - 3 KPIs
(9 seal>c o

v,r’ PAGINE GIALLE



Seat will offer to the high-end of the online customers a full service, from
product search to distribution, to manage their info&E-commerce needs _

______ -

-1/ -,
<__ September =
LINGUA: 1) LOGIN O REGISTRATI = 0 prodotn decout b P = —— s

o :
2 | *Market: ~18m ltalians use the web to === - . \ _
g search information on products and , b, ”Dfﬂ
c services and compare pricing a = = *Shopping Cart
$ » Description: Product catalogues and *Users
o price comparison features registrations
e
O+ Market: In Italy Q1’10 online Products
E transaction +16% (~1.4b €) isrtnrcgctured
e - Description: web shop with full
S services; search, transaction, =
U] distribution of the product e
= -

Credit cards

» Dedicated Seat account to develop Info/E-commerce project, to gather structured
info on products/pricing, to set up virtual POS and to manage customer and
marketing assistance

» Target are the high-end segment of online customer base (with Visual site and
Premium site). Not available for less than 50 products




Despite the recent launches, Seat will continue to introduce further online
products as the road map is already defined for the next 18 months

SEAT S.p.A. — MULTIMEDIA PRODUCT

OFFERING

Traditional Online directory / Usage

. SN ’
=F -
N
New
r

New Seat offering ~~-----""

Web Site Development/Management
Contact Site

Web Site design, hosting and
maintenance with personalized

) & P2CINEGIALLE
contents (photo, maps, video)

wvisual ©F T

Web Site Marketing/Advertising

Services to increase customers
qualified leads

Performance Tracking
Tools to measure m

leads and provide advertisers i i
certified online usage statistics G B v'-mmgi@" mﬁ@"t
L __Spysite 1
E- commerce
Services to introduce online . EELEERE
transaction activities IInfo& E-commerce:
! 1

vV v v V

2010

Road Map New Product

2011

New home page, Natural

language, MY YP, reviews

Mobile sites, Ipad

Try and Buy; Ad network

YP trends

Info commerce, E-
commerce

Site restyling, Verticals,

Social media optimization

Application Store

Brand reputation

Restaurant booking,
Couponing




The control of the customer web site and contents is key to succeed with the
upcoming online product innovation

Target of 80K custom-designed web
sites by year end ‘10

IR BANNER D

be G TFEFERALLE R

Restaurant
boohng

:r New Product Launches
: 2010 and 2011

‘ -
-



Seat is investing to improve the sales force skill and organization and the
first positive results on the number of new customer are already visible

SEAT S.p.A.- SALES FORCE DEVELOPMENT

Index number

Change
Total | 2,056 2081 | +25 R
~109
Telesales 544 +26

Field sales

- K 2010
Dec-'09 Jun-"10 2009 Orders
: : . Booked
Itallanllarg‘c‘e st netw.or!f OfGT_lflf"medla * Multimedia packages and new product
agencies (‘WebPoint’) [&=ror supporting new customer acquisitions
» Undergoing introduction of ~150 Web PP g new acquisiion
» Telesales positive results in acquisition of

consultants/masters and increase support

o . o new low-end customers
on administrative activities

AAAAAAAAAAAA



To fund the business development initiatives, a reorganization of Company’s

main activities and a deep review of the cost structure are needed

SEAT S.p.A. — 2010 COST MANAGEMENT ACTIVITIES

Cost target (€m):

< 4Type of Costs+

2009: ~20
2010:~30

G&A and Labour

Agreement with Trade Unions

(extraordinary redundancy fund and

early retirement for a total of 300

staff)

« Management right-sizing

* HR policy review (travel, company
car, insurance)

» Cost management action from

process redesign

Cost Management by Area

Industrial

Paper price renegotiation

Print Industrial costs reduction
(hybrid printing project) and free
listing optimization

Distribution contract renewal and
rationalization

Traffic tariffs re-negotiation and

e Tl | i e it

inbound call center costs
disposal/outsourcing

Economy of scale with web
vendors thank to high volume

____________

=



A brand new project to improve working capital has just started and the
preliminary findings show that there is room for improvement

Lead Time of the Order-to-Cash Process

Print oriented process

» From contract signature to first invoice, lead time granted to the customer
related to the length of print product publication cycle

» Average DSO ~190 days

Multimedia oriented process
» Opportunity to reduce invoicing lead time, as within a multimedia approach
the length of the online publication cycle is shorter, and average DSO

Identification of 5 areas to reduce overall lead time of the Order-to-Cash Process

( N N [ N [ N N\
UNBILLED PA-I\-YE'\FQE/IhéT PAYMENT CREDIT CREDIT & RISK
MANAGEMENT METHODS COLLECTION MANAGEMENT

g VAN VAN VAN L J
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H1'10 Int'l revenues and Ebitda in line with expectations

SEAT GROUP — INTERNATIONAL OPERATIONS P&L

Thomson

- Ebitda affected by top line
decline (5.7 £m) not offset by
strong cost cutting initiatives

(-3.3 £m)
H1'09 H1'09 fotal
euro million = restated & H1'10 Change restated & H1'10 Change
ke for like ke for like Telegate
' _ —Advertising revenues
Int'l operations 126.0 106.9 (152)% 23.5 12.8 (455)% (+26%) in Germany at
Thomson 38.7 322 (16.8)% 4.6 1.9 (58.7)% ~26% of total (vs. ~19% in

H1°09)

Telegate® [AS) 4 (126)% 19 11. 9)%

ceoee 83 684  (12.6)% 93 SN (o0 Ebitda in line with FY
Europages 9.0 6.3 (30.0)% (0.4) (0.9) n.s. guidance (2327 €m)

Europages
—Ebitda protected by focus on

cost management; revenue
decline partially related to
sales planning

1) Including telegate Italy figures for 5 months (Jan-May '10 ) o
(1) g teleg y fig ( y '10) Q ﬁS@t‘, 29



In Thomson introduction of the multimedia packages and new web
marketing services (websites, SEO/SEM, Video)

Multimedia packages

* Introduction of 6 packages
(with and without web sites)
plus add-on

* Pricing ranging from 299 to
2.399 pound

» Sales started in May

* Most sold are 999/1,199
pound

 Offered both to new and
existing customer

—~—————

First positive sign from
package introduction in terms

of online penetration and new
customer acquisition

Package £1,199

Website Development and Services

3 pages website plus hosting
» Up to 30 e-mail addresses and access
to visitor reports

'I'\mvmluu‘lﬁHunhrvﬂ i Vida O - -
Aot Online Directory

i « Information page higher visibility
« Web link to drive traffic

e
)
-
(G
N
—
k=

* First UK reseller for Bing
P » Keyword pay-per-click campaign and
reporting

Video

* 15 second Flash video
* Video thumbnail on your directory

listing
r ,_\ ~ GREAT FOOD GREAT PRICES|
'E % oell E Quarter Page Advert
s
cgnﬂ.!:ﬂ:‘m‘!:NAMEmm 567600 Super Bold Listing
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Outlook 2010

Italy:

— 9M’10() like for like core revenues expected down 5% +7% (vs. -7% in 9M’09),
with online growth at >40% (Q3 up >30%) sustained by the multimedia
strategy (>65K packages target in 9M’10) and with print decline at ~20%
managed through the multimedia packages

— FY’10 Italian revenues decline expected to improve few percentage points
(-10.1%, in ‘09) as:
* Online revenues expected up >30% outperforming the market thanks to
product innovation and multimedia (~80K packages target in FY’10)

* Print directories are late cycle (~40% of ‘10 revenues already booked in '09)
and is expected down ~20% fostered by the multimedia strategy

International Operations

— TDL and Telegate expected to growth online/media revenues continuing the
evolution towards multimedia business

Group:
— The reorganization of the main activities is ongoing to achieve the >40 €m of
cost savings target at Group level with Ebitda confirmed at 480 €m = 510 €m

— Net financial debt expected at ~2.7€b

(1) Like for like excluding in 9M’'09 12.3 €m of print revenues related to books shifted . S@t; 30
from Q3 to Q4 & S



Evolution of a Directory business model and long term outlook

: : 2/3 Years Management
Directory - New Business Model : .
' y Y EES Strategic Objectives

Local _ !
@ Revenues online, in Italy, at
~40/50% of total core revenues

Sustainable Relevant

=

Multimedia

@ Stabilization of top line, customer

base, Ebitda and Cash Flow

Improvement in revenue reduction trend
YonY, compensated by focus on cost
management. Within 2012 stabilization

of results, then growth

Simple Scalable




In the Italian business 2010 will be a key milestone towards the new
business model and the achievement of the long term strategic objectives

Revenues and customer base Ebitda and Cash Flow

Reorganization plan and review of

the cost structure well on track

1 Online revenues >~30% on total
\ERES

— 80K custom-designed web sites — ~30m € cost target
— largest web agency network in — outsourcing/disposals data/call
ltaly center

— first time that online revenues will
be higher than print yellow pages

revenues
A brand new project to improve
Customer base trend working capital is just started
— Increase in the new customer — Preliminary findings show areas of
acquisition improvement

N 3
) seatrc s
/ PAGINE GIALLE
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Most of the H1°10 growth is coming from local online marketing services with
Seat gaining market share in a growing market

Seat Reference market ('09) Seat core Seat and Market trend H1 ‘10
revenues

Total Iltalian
adv. market

Market Trend® up 4.7%

Some recovery thanks to early-
Total Market ’ cycle media (TV, radio) and online

Local online | Growth of both markets driven by
marketing | | higher web site penetration and
SEervices i ! +59.8% | recovery of display adds (online

Local online +6% ‘ adv + 14.6%), with Seat increasing
advertising market share

Traditional local Magazine (-9.1%), free press
advertising (-8.2%) and local newspaper still
(i.e. directories, ~3,100 -26% ‘ -23.5% | under pressure. Print directories
newspaper, late cycle as ~40% of 2010
radio, tv) revenues already booked in ‘09

2009

(1) Source: Nielsen Media January — June 2010 (Television +7.3%, radio +14.8%, \ S@tp :
newspapers +0.5%, magazines -9.1%, internet +14.6%) w Mo 37



Seat Group P&L

SEAT GROUP P&L

euro million AR H1 2010 Change
restated
507.3  463.2 (8.7)%
Operating & Labour Costs ~ (297.8) (283.5) 4.8%
2095 1797  (14.2)%
% of revenues  41.3% 38.8% (2.5)%
Bad Debt, Risk Provisions & Others (30.3) (17.3) 42.8%
179.2  162.4 (9.4)%
% of revenues  35.3% 35.1% (0.3)%



Seat Group P&L — below Ebitda

SEAT GROUP P&L

euro million

EBITDA
% of revenues

Depreciation and Amortization

EBITA

% of revenues

Extra-Operating Amortization

Not Recurring & Net Restruct. Expenses
EBIT

% of revenues

Net Financial Income (Expenses)

Income Before Taxes

Income Taxes

Profit (loss) from discontinued operations
/ non-current assets held for sale

Net Income

- of which Minority Interest

- of which pertaining to the Group

H1 2009

restated H1 2010 Change
179.2 162.4 (9.4)%
35.3% 35.1% (0.3)%
(31.4) (32.6) (3.7)%
147.8 129.8 (12.2)%
29.1% 28.0% (1.1)%
(82.6) (1.6) 98.1%
(16.4) (9.1) 44.6%
48.8 119.2 n.s.
9.6% 25.7% 16.1%
(93.6) (118.8) (27.0)%
(44.7) 0.3 n.s.
5.2 (9.6) n.s.
(10.8) (0.2) 98.5%
(50.4) (9.5) 81.3%
0.9 1.5 63.0%
(51.3) (10.9) 78.7%




Seat Group revenue and Ebitda break-down by legal entity — H1'10

SEAT GROUP - REVENUE & EBITDA BREAK-DOWN

12009 h12010 | change  H12099  Hy2010  Change

restated restated

410.0 3746  (8.6)%  159.6 1496  (6.3)%

euro million

Core ltalian business

Seat S.p.A 387.8 353.7 (8.8)% 160.1 149.9 (6.4)%

Consodata 9.4 9.9 5.3% 0.1 0.5 n.s.

Prontoseat 5.8 5.5 (5.2)% 0.4 0.6 50.0%
7.0 5.5 (21.4)% (1.0) (1.4) (40.0)%

International operations 119.9 106.9 (10.8)% 19.5 12.8 (34.4)%
TDL 32.6 32.2 (1.2)% 0.6 1.9 n.s.

Telegate 78.3 68.4 (12.6)% 19.3 11.8 (38.9)%

Q
1=

Europages 9.0 6.3 (30.0)% (0.4) (0.9) n.s.
Intercompanies elim. & others (22.6) (18.3) n.s. 0.1 0.0 n.s.
507.3 4632  (8.7)% 1792 1624  (9.4)%



Seat Group revenue and Ebitda break-down by legal entity — H1'10 on a
comparable publication basis and exchange rate base

SEAT GROUP - REVENUE & EBITDA BREAK-DOWN

H1 2009 H1 2009
euro million  restated & H1 2010 Change restated & H1 2010 Change
like for like like for like
398.2 3746 (59)% 1504 1496  (0.5)%
3760 3537 (5.9)% 1509 1499  (0.7)%
9.4 9.9 5.3% 0.1 0.5 n.s.
5.8 5.5 (5.2)% 0.4 06  50.0%
7.0 55  (214)%  (1.0)  (1.4)  (40.0)%
126.0 1069 (152)%  23.5 12.8  (45.5)%
38.7 322  (168)% 46 19  (58.7)%
78.3 68.4  (126)%  19.3 11.8  (38.9)%
9.0 63  (30.0)%  (0.4)  (0.9) n.s.
Intercompanies elim. & others (22.5) (18.3) n.s. 0.1 0.0 n.s.
5017 4632 (7.7)% 1740 1624  (6.6)%




Seat Group revenue and Ebitda break-down by legal entity — Q2'10

SEAT GROUP - REVENUE & EBITDA BREAK-DOWN

Q2 2009

Q2 2009

euro million e Q2 2010 Change s Q2 2010 Change
2923 2645  (9.5)% 1481 1376  (7.1)%
280.1 2533  (9.6)%  147.8 1372  (7.2)%
5.6 5.3 (5.4)% 0.4 0.8  100.0%
3.1 3.0 (3.2)% 0.3 0.4 33.3%
35 29  (17.1)%  (04)  (0.8)  (100.0)%
66.4 58.8  (11.4)%  15.1 103  (31.8)%
TDL 21.0 202  (3.8)% 4.6 38  (17.4)%
39.1 341 (12.8)% 9.7 6.2  (36.1)%
6.3 45  (28.6)% 0.8 0.3 (62.5)%
Intercompanies elim. & others (12.7) (9.6) n.s. 0.3 0.2 n.s.
3460 3137 (9.3)% 1635 1481  (9.4)%




Seat Group revenue and Ebitda break-down by legal entity — Q2°10 on a
comparable publication basis and exchange rate base

SEAT GROUP - REVENUE & EBITDA BREAK-DOWN

Q2 2009 Q2 2009

euro million |:ﬁzt?;?ﬁk8é Q2 2010 Change |ri(|i(sat?;?ﬁk8e; Q2 2010 Change
2021 2645  (9.4)% = 1472 1376  (0.5)%
2799 2533  (95)% 1469 1372  (6.6)%
5.6 5.3 (5.4)% 0.4 0.8  100.0%
3.1 3.0 (3.2)% 0.3 0.4 33.3%
3.5 29  (17.1)%  (0.4) (0.8)  (100.0)%
70.0 58.8  (16.0)%  17.4 103  (40.9)%
24.6 202 (17.9% 6.9 38  (45.3)%
39.1 341 (12.8)% 9.7 6.2 (36.1)%
6.3 45  (28.6)% 0.8 03  (62.5)%

Intercompanies elim. & others (12.6) (9.7) n.s. 0.2 0.2 n.s.

3495 3137 (10.2)% 1649 1481  (10.2)%




Thomson — Ebitda affected by top line decline in a difficult market scenario
not offset by strong cost cutting initiatives

THOMSON P&L

GBP million Iik|;1f02r(7i?<9e“) H1 2010 Change
min %
33.7 28.0 (5.7) (16.9)%
Operating & Labour Costs (28.5) (25.2) 3.3 11.6%
5.2 2.8 (2.4)  (46.2)%
% of revenues  15.4% 10.0% (5.4)%
Bad Debt, Risk Prov. & Others (1.2) (1.1) 0.1 8.3%
4.0 1.7 (2.3)  (57.5)%
% of revenues  11.9% 6.1% (5.8)%
(1) Gross of revenues and direct costs of fifteen print editions shifted in Q1’10 (respectively - ;} S@ti:

4.6 £m and 1 £m in 2009) & ATy a4



Telegate — H1°10 results on track towards guidance for 2010

TELEGATE P&L

euro million rzgtjtg%%) H1 2010 Change
min %
78.3 68.4  (9.9) (12.6)%
Operating & Labour Costs (56.7) (55.5) 1.2 2.1%

21.6 129  (8.7) (40.3)%

% of revenues  27.6% 18.9% (8.71)%

Bad Debt, Risk PrOViSCi;)t?]Se’i (2.3) (1.2) 1.1 47 8%
193 118 (7.5 (38.9)%
% of revenues 24.6% 17.3% (7.4)%

(1) Net of 118 000 SAS (wholly-owned French subsidiary) sold on November 3, 2009



Balance sheet

SEAT GROUP
euro million Dec. 31,'09 June 30,10 & Change

Goodwill and

Customer Data Base 3,335.3 3,337.8 2.6
232.7 219.3 (13.4)
(86.8) (81.0) 5.8
286.8 235.8 (51.0)
Net assets from discontinued 0.1 0.1 0.0

operations

Net Invested Capital 3,768.1 3,712.1 (56.1)

Total Stockholders' Equity 1,039.3 1,023.3 (16.0)

Net Financial Debt - Book Value 2,728.9 2,688.8 (40.1)

Total 3,768.1 3,712.1 (56.1)

Net Financial Debt

2,762.8 27350  (27.8)

IAS Adjustments

(33.9) (46.2) (12.3)

Net Financial Debt - Book Value

2,728.9 2,688.8  (40.1)




Seat Group debt breakdown

As of June 30, 2010

Debt Facility (€m) Repayment

GROSS DEBT 3,021.0
* Bank Senior Debt 874.1 low

Term Loan A 409.6 | | Amort. Dec 10 to June 2012 Euribor+ 3.19%

Term Loan B 464.5 | | Bullett June 2013 Euribor+ 3.76%

Revolving and other () 0 | |R.F. Available until June 2012 || Euribor+ 3.19%
* Subord. Debt vs. Lighthouse @ 1,300.0 | | April 2014 Fixed 8%
* Senior Secured Notes © 537.3 | | January 2017 Fixed 10.5% ytm at issuance 11%
* Asset Backed Securities 256.0 | |July 10 (*) and January 2014 @) ||Comm.paper rate®®+2.45% all in
* Financial Lease 53.6 | | Amort. Quart. to March 2023 Euribor +0.65%
Net Financial accruals and other 58.0
CASH & Cash Equivalents and other : :

(*) reduction by € 50 m H1'10 all-in cost of

SEAT GROUP NET DEBT ZIESEN of the € 256 m financing at 7.3%

) _ Securitization Program from 5.3% in H1'09
'T'Ar:nigjcl:iitr?qcir;t;' 69.6 eff_ected in July '10 due to the different
Derivatives negative Mark to Market and other 23.4 using group cash debt structure
GROUP NET DEBT - BOOK VALUE 2,688.8

(1) RF Callable up 90 €m plus a further committed Facility (available until March 2011) for 30 €m

(2) Lighthouse funded the subordinated loan vs. SEAT through the issuance of the Lighthouse 8% Notes due April 2014 ) .
(3) Nominal amount of 550 €m issued at 97.6% equal to 536.8 €m plus 0.5 €m as pro-rata accrual of issuance discount PAGINE GIALLE

47

(4) Final contractual maturity date: ABS notes upon Program termination shall be reimbursed through payments of the securitized receivables
(5) Com. paper rate capped at 3M Euribor plus 5 bps p.a.; margin will decrease to 2.15% due to € 50 m reduction of the notes



