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Disclaimer

This presentation contains certain forward-looking statements that reflect the Companyôsmanagementôscurrent views with respect to future events and

financial and operational performance of the Company and its subsidiaries. These forward-looking statements are based on Italiaonline S.p.A.ôscurrent

expectations and projections about future events. Because these forward-looking statements are subject to risks and uncertainties, actual future results

or performance may differ materially from those expressed in or implied by these statements due to any number of different factors, many of which are

beyond the ability of Italiaonline S.p.A. to control or estimate precisely, including changes in the regulatory environment, future market developments,

fluctuations in the price, and other risks. You are cautioned not to place undue reliance on the forward-looking statements contained herein, which are

made only as of the date of this presentation. Italiaonline S.p.A. does not undertake any obligation to publicly release any updates or revisions to any

forward-looking statements to reflect events or circumstances after the date of this presentation. The information contained in this presentation does

not purport to be comprehensive and has not been independently verified by any independent third party.

This presentation does not constitute a recommendation regarding the securities of the Company. This presentation does not contain an offer to sell or

a solicitation of any offer to buy any securities issued by Italiaonline S.p.A. or any of its subsidiaries.

Pursuant to art. 154-bis, paragraph 2, of the Italian Unified Financial Act of February 24, 1998, the executive in charge of preparing the corporate

accounting documents at Italiaonline S.p.A., Andrea Servo, declares that the accounting information contained herein correspond to document results,

books and accounting records.
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Introduction to the new Italiaonline

Leader Italian digital and print media company

2,189 employees (2)

1,065 agents (2)

Multi-brand digital and print media product portfolio

(1) Italiaonline Group | FY 2015 comparable data

(2) Italiaonline Group | as at 30 June 2016

2015 Revenues (1)

û449.6m

2015 EBITDA(1)

û44.1m (9.8%)

2016 H1

û199.7m

2016 H1

û29.5 (14.8%)

Headquarters in Milano

Corporate sites in Torino, Firenze, Pisa, Roma

70 
AGENCIES

The largest and 

most powerful

sales network for 

SMEs
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History

1925 

SEAT

is born

1966
f irst

Yellow Pages

1997
l isted on the 

Italian Stock

Exchange

2014
creditor 

composition

(debt free)

2012
first debt 

restructuring

(û1.3b) 

2000
internet 

offer for 

SMEs

1994 

IOL

is born

1996
Arianna and 

Virgilio

are online

2005
acquired by 

WIND

2014
becomes 

Italiaonline

Spa

2012
Matrix 

acquisition

2011
spin -off from 

WIND as 

Libero Srl

WWW
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A clear shareholder structure

Pronto Seat S.r.l. Consodata S.p.A.

Libero Acquisition S.à r.l.
(Lux) 

Avenue Capital
GL Europe Luxembourg S.a r.l.

(Lux) 

Italiaonline S.p.A. (1)
11 88 0 Solutions AG 

(Germany)

13.88%

100% 100%

58.82%

16.24%

100%

Golden Tree
GoldenTree Asset Management Lux S.a r.l . ( Lux)

GoldenTree SG Partners L.P. (USA)

GT NM L.P. (USA)

San Bernardino County Employees Retirement Association (USA)

16.22%

MOQU ADV S.r.l.(2)

(1) Italiaonline also holds a 20% stake in Gold Five S.r.l . and 100 Couponing Italia S.r.l . òin liquidazioneó

(2) Moqu Adv S.r.l . holds a 100% stake in Moqu Adv Ireland Ltd

(3) 70 active territorial units (òDLSó) established as single shareholder limited liability companies directly owned by Italiaonline S.p.A . 

100% Digital Local 

Services (DLS)(3)

CORE

BUSINESS

11.08%

Market



7August 31, 2017

Debut on Milan Stock Exchange on 20th June 2016 

ORDINARY SHARE DATA SAVING SHARE DATA

Å ISIN: IT0005187940

ÅTicker: IOL

ÅShare price (EUR, latest closing price): 2.39

ÅShares outstanding: 114,752,818

ÅMarket capitalization (EUR m): 275

Å ISIN: IT0005070641

ÅTicker: IOLR

ÅShare price (EUR, latest closing price): 304.9

ÅShares outstanding: 6,803

ÅMarket capitalization (EUR m): 2

MAIN SHAREDOLDERS NET FINANCIAL POSITION

Shareholders
N. of ordinary 

shares

% on the ordinary 

share capital

Libero Acquisition S.à.r.l. 67,500,000.00 58.82

Fondi GoldenTree(1) 18,608,144.00 16.22

GL Europe Luxembourg S.à.r.l. 15,930,433.00 13.88

Free Float 12,714,241.00 11.08

114,752,818.00 100.00

In millions of EUR As at 30 June 2016

Cash available 109.8

Total financial indebtedness (7.8)

Net financial position 102.0

(1) GoldenTree Asset Management Lux S.à r.l ., GoldenTree SG Partners L.P., GT NM L.P. and 

San Bernardino County Employees Retirement Association

Note: Share data as of 4 August 2016
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An innovative brand design with 8 emoji

Heritage Aficionado Creativity &

Artistic Expression

Human, Playful,

Young & Dynamic

Embracing 

the New

Connectivity Passion The Global
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Debut on Milan Stock Exchange covered by all media

National

All of the Italian newspapers, 

online magazines, newswires 

attended and covered the 

event, with video and radio 

interviews as well

EURONEWS(2nd Second) 

International

A selection of the main foreign broadcasters
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A diversified Customer base

ENTERTAINMENT TECHNOLOGY AUTOMOTIVE

AGENCIES

TELECOMMUNICATION RETAIL PERSONAL CARE

SMEs 234,000 local Customers LARGE ACCOUNT 500 Customers 

FOOD

TRAVEL

Note: 2015 year-end data 
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A brand portfolio with strong awareness

Source: (1) Audiweb View, powered by Nielsen, TDA Avg. last 12 months (May 2016 - June 2015) | (2) Internal data as of June 2016

Note: TDA ðTotal Digital Audience| MAUsðMonthly Active Users

MAUs1: 5.9mln

APP download2: 

3.8mln

MAUs1: 13.2mln

APP download2: 

2.2mln

MAUs1: 10.0mln

APP download2: 

2.4mln
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The undisputed Italian internet leader

BUBBLE SIZE DAILY PAGE VIEWS (mln)

TDA 

DAUs (mln)

Mobile 

DAUs (mln )

4.3

2.0

Time per person
(mm:ss)

10:29

Source: Audiweb Database, powered by Nielsen, May 2016 | Google and Facebook are not in Audiweb Database
Note: TDA ðTotal Digital Audience | DAUs ðDaily Active Users
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Products to lead the digital transformation of Italian SMEs

Online

Presence

Website

e-commerce

Digital 

Advertising

Pagine Gialle

Customer

Cloud Services 

From 2017

Alongside traditional Yellow Pages, Italiaonline offers a 

complete portfolio of digital products

A new unique and innovative digital offer will be revealed 

starting from September 2016
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Pagine Gialle | A familiar presence for the Italian households

New single SmartBook including Pagine Gialle®

Pagine Bianche® and TuttoCittà®

85% brand awareness for Pagine Gialle®

18.5 million copies distributed to Italian 

households and businesses(1)

113 books, one for each Italian province(1)

Source: Gfk Eurisko Sinottica TSSP 2015C (September 2014 ðJuly 2015)

(1)  FY 2015 data

78.3% of people living in small cities use Pagine

Gialle® and/or Pagine Bianche®

76.4% of the Italian population lives in small cities
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Online Presence | The new Yellow Pages 

Unified online presence 

management for corporates

21 sites synchronized including:

PagineGialle, Virgilio, Google, 

Bing and Facebook

75% of car navigation 

systems 

Presence monitoring and 

analytics (network scan) 

Google

Aroundme

PagineBianche

TuttoCittà

Cyclex Factual Here iGlobal Infobel Navmii Opendi Ricercare

imprese

TomTom

Waze

Whereto

Yalva

Foursquare

UNIFIED DIGITAL PRESENCE

CAR NAVIGATION SYSTEMS

città
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Website | A full service website and ecommerce

Website and eCommerce

production and maintenance

Professional web design and 

development with SEO optimization

Responsive and mobile

website builder SEO optimized

100,000 site developed100K
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Digital Advertising | A unique digital advertising media mix

Largest Google AD Sense partner in 

Italy

Facebook advertising partner

Largest Italian display and video 

advertising inventory

Multiscreen campaigns and 

programmatic ads for large accounts

360° Media Planner for SMEs

(Google + Facebook + IOL 

display/video)

http://adv-iol.italiaonline.it/preview/d_prv_20160412_123919.html
http://adv-iol.italiaonline.it/preview/d_prv_20160412_123919.html
http://adv.pp.libero.it/preview/l_prv_20160315_170730.html
http://adv.pp.libero.it/preview/l_prv_20160315_170730.html
http://adv.pp.libero.it/preview/l_prv_20160315_170730.html
http://adv.pp.libero.it/preview/l_prv_20160315_170730.html
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Whatôs next ? Strategic partnerships é cloud services for the Italian SMEs

Cloud storage 

and archiving 

services

Hosting services

SaaS
(Software as a Service)

Largest and most reliable 

datacenter in Italy: Tier IV 

Gold

Opening Q4 2016

Supporting the new 

product strategy 

from 2017 onward

May 2016

Picture updated
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The market
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Italy is the country of SMEs

Source: Moodyõs and Eurostat (2015 data), The SME Performance Review

Italian SMEs represent 67.3% of the total 

added value over the national economy, the 

highest ratio among main European Countries

Italy

67.3%

Portugal

67.0%

Spain

62.8%

Belgium

62.3%

France

57.9%

UK

54.0%
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There is a substantial room for growth

Source: Moodyõs and Eurostat, 2015 data (enterprises in agriculture, forestry, fisheries, largely non -market services 

sectors such as education and health excluded)

Italy SMEs represent 99.9% of total enterprises of the country

SMEs number Added value

Number % Euro billion %

Micro Enterprises 3,503,624 94.9% 186 29.2%

Small Enterprises 167,248 4.5% 137 21.5%

Medium Enterprises 18,669 0.5% 106 16.6%

SMEs 3,689,541 99.9% 429 67.3%

Corporates 3,056 0.1% 208 32.7%

Total 3,692,597 100.0% 638 100.0%

SME Customers: 234,000

Market penetration:

Market penetration:

Large Account Customers: 500

6.3%

16.3%
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3.7 3.7 3.8

1.9 2.1 2.3

1.3 1.2
1.2

0.3 0.4
0.4

7.8 7.9 8.2
25%

27%
28%

0%

5%

10%

15%

20%

25%

30%

0.0

2.0

4.0

6.0

8.0

10.0

12.0

2014 2015 2016

 TV  Internet  Press  Radio  Other  Digital Adv share

Internet is driving the Italian advertising market growth

YoY growth +1.7% +3.5%

YoY

2016 vs 2015

forecast

Source: Nielsen , Jun. 2016

Values in úb

+4.9%

+8.9%

-5.8%
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The market is significantly underpenetrated 

WESTERN EUROPE

Source: eMarketer - Zenith Optimedia 2015 Market Data ( March 2016)

2015 yoy % Growth

ITALY

FRANCE

UK

BUBBLE SIZE IS DIGITAL AD SPENDING (úb)

% Digital ADs on                             

Tot Advertising

NETHERLANDS

RUSSIA

SWEDEN

34

11.3

WESTERN EUROPE

GERMANY

11.6

6.83.6
2.1

1.8

2.2

1.7

0

25

50

0 5 10 15 20
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Team
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Carlo Meglio
Product Development

Mauro Binda
Information Technology

Giovanni Ferretti
Customer Operations

The Management team

Khaled

Bichara
Chairman

Andrea Servo
CFO

Andrea Fascetti
Human Resources

Giorgia Camandona
Corporate Image and Communication

Antonio 

Converti
CEO

Marco Bozzoli
Planning and Control

Bepi Pezzulli
Legal and Corporate Affairs

Mauro Gaia
Media Agency Sales and Marketing

Viviana Conte
Integration Team

Angelo Jannone
Internal Audit
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First half 2016 results
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Accounting data

H1 2016 results are compared with H1 2015 "comparableñdata, calculated as if the merger by incorporation of Italiaonline S.p.A.

into Seat Pagine Gialle S.p.A. had taken place on 1 January 2015 and normalized with respect to the revenue recognition criteria.

As it was already done for the FY 2015 and the Q1 2016 results, in order to enable comparison between the H1 2016 and H1 2015

results, the latter (with reference to Seat Pagine Gialle S.p.A. only) were reduced due to the non recurring effect arising from (i) the

change in revenue recognition criteria adopted from 1/1/2015 on the PagineBianche® offer and (ii) the new Smartbook®

publication calendar introduced from 1/1/2016, totally amounting to ú8.0 million at revenue level and ú7.6 million at Ebitda level in

H1 2015.
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Group results
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Change vs. first half 2015(1) | A clear signal of turnaround

In millions of Euro, except for percentages 

161.6

(14.3)%

Costs

188.6

29.5

+37.5%

Ebitda

21.4

Ebitda margin

14.8%

+5ppt

9.8%

Unlevered FCF

35.5

+122.6%

16.0

H1 2016H1 2015(1) H1 2015 figures shown on a comparable basis (see slide 27)

3.8

+14.1m

(10.2)

Net income

199.7

(8.8)%

Revenues

219.0
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Change vs. year-end 2015(1) | A clear signal of improvement

In millions of Euro 

Cash holdings

109.8

(13.8)

123.6

Net financial position

102.6

+27.4

74.6

H1 2016YE 2015

After ú41.2m cash-out 

due to the partial 

payment of consideration 

of the MTO launched on 

Seat PG ordinary shares 

(1) H1 2015 figures shown on a comparable basis (see slide 27)
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First half 2016 | Profit & Loss

HIGHLIGHTS

Revenues down by 8.8% to ú199.7 million (ú219.0 million in

H1ô15) due to the physiological decline in traditional businesses,

mainly print and directory assistance, and also reflecting a

decrease in digital revenues mostly attributable to the product mix

optimization

Costs down by 14.3% to ú161.6 million (ú188.6 million in H1ô15)

sustained by the significant cost reduction. More than 50%(2) of

these savings are not related to revenue decline

Bad debt, risk provisions and other down by 4.0% to ú8.6

million (ú9.0 million in H1ô15) thanks to the improved credit and

sales quality

Operating D&A includes depreciation mainly related to hardware

and software investments

Non operating D&A includes amortization of intangible assets

which increased due to the IOL/Seat business combination

EBITDA up by 37.5% to ú29.5 million (ú21.4 million in H1ô15)

thanks to cost efficiency and despite lower revenues

EBITDA margin up 5.0 ppt to 14.8% (9.8% in H1ô15)

Net income positive by ú3.8 million, an improvement of ú14.1

million compared to a negative result of ú10.2 million in H1ô15.

This is the first positive result after the merger by incorporation

into Seat PG which closed the last twelve semesters with a loss

(1) H1 2015 figures shown on a comparable basis (see slide 27)

(2) Data referred to the core business only (Italiaonline+DLS+Moqu)


