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In data odierna la società di rating Standard & Poor’s ha assunto la decisione di modificare il 
"Corporate rating" di Seat da CC a SD e, conseguentemente, di modificare il rating del bond 
emesso da Lighthouse con garanzia di Seat da C a D. Tutti gli altri rating rimangono invariati. 
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Research Update: 

Italy-Based Seat PagineGialle Downgraded 
To 
'SD' On Missed Interest Payment On 
Subordinated Notes 
Overview 
• The board of directors at SEAT PagineGialle SpA (SEAT), the Italy-based 
international publisher of classified directories, has opted to use the 
30-day grace period for the interest payment on the subordinated notes 
issued by Lighthouse International Co. S.A. due 2014. 
• Five business days have now elapsed after the scheduled due date. Under 
our criteria, we view this payment deferral as tantamount to a selective 
default. 
• We are therefore lowering our long-term corporate credit rating on SEAT 
to 'SD' (Selective Default) from 'CC'. 
• We are also lowering our debt rating on Lighthouse International's 
subordinated notes to 'D' (Default) from 'C'. 

Rating Action 
On Nov. 8, 2011, Standard & Poor's Ratings Services lowered its long-term 
corporate credit rating on Italy-based international publisher of classified 
directories SEAT PagineGialle SpA (SEAT) to 'SD' (Selective Default) from 
'CC'. 
At the same time, we lowered the issue rating on the €1.3 billion subordinated 
notes issued by related entity Lighthouse International Co. S.A. to 'D' 
(Default) from 'C'. The recovery rating on these notes is '5', indicating our 
expectation of modest (10%-30%) recovery for creditors in the event of a 
payment default. 



                                                  
 

All our other ratings on SEAT remain unchanged. 

Rationale 
The downgrade follows SEAT's delayed interest payment (about €52 million) on 
the subordinated bonds issued by Lighthouse International beyond the fifth 
business day after the scheduled due date. The payment due date fell on Oct. 
31, 2011, and SEAT is using the 30-day grace period provided in the notes' 
indentures because it is in the process of restructuring its balance sheet. 
Under our criteria "Timeliness of Payments: Grace Periods, Guarantees, And Use 
Of 'D' And 'SD' Ratings," published Dec. 23, 2010, we consider the extension 
of a payment maturity as tantamount to a default scenario if the payment falls 
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later than five business days after the scheduled due date. This is 
irrespective of the grace period stipulated in the notes' indentures. 
Although we believe that SEAT's liquidity would be sufficient to cope with 
upcoming interest payments, with reported balance-sheet cash of approximately 
€149 million, we nevertheless take a strict view on any payment deferral, in 
accordance with our criteria outlined above. We consider an extension of a due 
payment of interest as equivalent to a debt restructuring below par by a 
distressed issuer, and therefore a default. 
We could lower the rating on SEAT to 'D' (Default) if the company fails to pay 
substantially all its obligations under its current indebtedness when these 
obligations fall due. 
We will therefore examine the progress on SEAT's pending debt restructuring 
over the coming months in the context of the company's aim to reduce leverage 
in a mutually agreeable form with the main stakeholders. If and when SEAT were 
to emerge from any form of reorganization, we would reassess the ratings, 
taking into account the factors that precipitated the default as well as any 
gains achieved through the reorganization process. 
Liquidity 
We assess SEAT's liquidity profile as weak under our criteria. This primarily 
reflects the upcoming maturity of about €240 million in June 2012 (including a 
fully drawn €90 million revolving facility), together with management's 
decision to use its contractual grace period for the coupon payment, and 
tightening headroom under the company's bank facility covenants. That said, we 
note that liquidity of about €149 million at the end of October is still 
sufficient to make upcoming interest payments, along with the debt 
amortization requirement of about €35 million on the senior term loan at the 
end of December. 
A capital restructuring that addresses the above weaknesses could be positive 
for liquidity and may lead us to reassess SEAT's creditworthiness when we 
return to reviewing conventional default risks. 
Recovery analysis 
The issue rating on the first-lien debt issued by SEAT (including term debt, 
the revolving credit facility, and the secured bond) is 'CCC-', one notch 
higher than the corporate credit rating. The recovery rating on these debt 
instruments is '2', indicating our expectation of substantial (70%-90%) 
recovery in the event of a payment default. 
The issue rating on the €1.3 billion second-lien (subordinated) notes due 2014 
issued by Lighthouse International is 'D', one notch below the corporate 
credit rating on the guarantor, SEAT. The recovery rating on this instrument 
is '5', and indicates our expectation of modest (10%-30%) recovery in the 
event of a payment default. 
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Research Update: Italy-Based Seat PagineGialle Downgraded To 'SD' On Missed Interest Payment On 
Subordinated Notes 
Related Criteria And Research 
All articles listed below are available on RatingsDirect on the Global Credit 
Portal, unless otherwise stated. 
• Timeliness Of Payments: Grace Periods, Guarantees, And Use Of 'D' And 
'SD' Ratings, Dec. 23, 2010 



                                                  
 

Ratings List 
Downgraded; CreditWatch/Outlook Action 
To From 
SEAT PagineGialle SpA 
Corporate Credit Rating SD/--/-- CC/Negative/-- 
Lighthouse International Co. S.A. 
Subordinated Debt* D C 
Recovery Rating 5 5 
Ratings Affirmed 
SEAT PagineGialle SpA 
Senior Secured Debt CCCRecovery 
Rating 2 
*Guaranteed by SEAT PagineGialle SpA. 
Additional Contact: 
Industrial Ratings Europe;CorporateFinanceEurope@standardandpoors.com 
Complete ratings information is available to subscribers of RatingsDirect on 
the Global Credit Portal at www.globalcreditportal.com. All ratings affected 
by this rating action can be found on Standard & Poor's public Web site at 
www.standardandpoors.com. Use the Ratings search box located in the left 
column. Alternatively, call one of the following Standard & Poor's numbers: 
Client Support Europe (44) 20-7176-7176; London Press Office (44) 
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm 
(46) 8-440-5914; or Moscow 7 (495) 783-4009. 
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S&P may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of securities or 
from obligors. S&P reserves the right 
to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, 
www.standardandpoors.com (free of charge), and 
www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed through other means, including via S&P 
publications and third-party 
redistributors. Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees. 
S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of 
their respective activities. As a result, 
certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and 
procedures to maintain the 
confidentiality of certain non-public information received in connection with each analytical process. 
Credit-related analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed 
and not statements of fact or 
recommendations to purchase, hold, or sell any securities or to make any investment decisions. S&P assumes no obligation to update 
the Content following publication in any 
form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its 
management, employees, advisors and/or 
clients when making investment and other business decisions. S&P's opinions and analyses do not address the suitability of any 
security. S&P does not act as a fiduciary or 
an investment advisor. While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and 
undertakes no duty of due diligence or 
independent verification of any information it receives. 
No content (including ratings, credit-related analyses and data, model, software or other application or output therefrom) or any part 
thereof (Content) may be modified, 
reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior 
written permission of S&P. The Content 
shall not be used for any unlawful or unauthorized purposes. S&P, its affiliates, and any third-party providers, as well as their directors, 
officers, shareholders, employees or 
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties 
are not responsible for any errors or 
omissions, regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data 
input by the user. The Content is 
provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT 
NOT LIMITED TO, ANY WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR 
DEFECTS, THAT THE CONTENT'S FUNCTIONING 
WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE 
CONFIGURATION. In no event shall S&P Parties be liable to any 
party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal 
fees, or losses (including, without 



                                                  
 

limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if advised of the possibility 
of such damages. 
Copyright © 2011 by Standard & Poors Financial Services LLC (S&P), a subsidiary of The McGraw-Hill Companies, Inc. All rights 
reserved. 
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