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Value proposition

Panorama’
FIRM

Gdansk. Gdynia, Sepat 2008
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Sales by product line

Panorama
FIRM

Cdanas Coyma Sepet 1028
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Summary

Poland is a growth economy
High internet growth over time

Eniros proprietary database is a great advantage in the
transformation process

We will use innovations from rest of the group
The market consolidation from 3 to 2 Directories is most

likely a good thing
Opportunities in product development
Potential in improved sales offering
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Strong position online
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vs. hitta.se
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Strong position offline

Sweden

Others
2%

Eniro
® ED
Others

Eniro
75%
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Strong position Voice

Eniro 118 118 3% 2%
® Ahhaaa 118100
® Telenor 118228
Teleinfo 118800
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High usage of our products
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The Swedish
success story
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Total kundutveckling Sverige Gula Sidorna print & online 2000-2008 (excl. Din Del)

Nr of customers

2000
2001
2002 2003

Capital Market Day November 6, 2008

2004

2005

2006

2007

2008

180 000

160 000

140 000

120 000

100 000
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High penetration and high
amount of customers — the
fundament for high margins — the
law and order of Yellow pages
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More than 1.000.000 sales
contacts 2009
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Doubled the online customer
base during 12 months

Increased our customer base in
print over the last 12 months

Goal of 200,000 customers
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Nr of online customers

2003 2004
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2005

2006

2007

2008

85000

63750

42500

21 250
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Customer




. More customers ->
. Lower arpa ->

. New products ->

. Increased arpa ->

. Increased revenues
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Online is high
margins!




The future is
ahead waiting
for us!







1

Mattias Wedar

Capital Market Day November 6, 2008 E Enll‘n



Current IT situation (@ Eniro

Strong and deep technical competence

Multiple platforms and systems serving the same
purpose

Differences in IS/IT sourcing strategies across the group
Lack of pan-group structure to prioritize IT-investments

Historically, no holistic approach for maximizing synergies
across the group from a IT perspective

However, a balanced IT spending in line with industry
peers
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2013 task for Eniro Group IT

Develop and implement a coordinated, central led and
pan-Nordic IT structure, including a best in class, flexible
and scalable development and sourcing process, acting like
one unit towards BU:s, partnering with business units
building a group platform covering all future functions
needed, regardless of distribution channel, for directory
services enabling Eniro to reach its business objectives

Capital Market Day November 6, 2008

& Emro



Pan Nordic IT Structure

Best in class developing and sourcing
Group platform

One concept — one (group) development
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Future platform

A platform where we reuse internal assets and leverage
best practice rather than in starting from scratch

A platform that easily integrates partners

Most components exists today within the group, we need
to bring them together in a context

The rich database is the fundamental building block
A platform that enables stable operations
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Cost approach
Definition

Discretionary costs (“want
to”) are investments in new IT
and improvements to the IT
capabilities

Examples:
=  New search capabilities
= New Concepts & Products
- CRM and sales support

Non-discretionary costs (“must
have”) are costs required to
maintain current IT functionality
and operations

Examples:
- IT operations
- Application maintenance
- Support and service desk
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IT Spending

Discretionary

Non-discretionary

1N

Discretionary

Non-discretionary

i

ILLUSTRATIVE

Eniro approach

INCREASE
Discretionary

DECREASE
Non-discretionary
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How will we manage this change?

Build once and use multiple times; i.e. work smarter. Leverage
on centralized product development, specifically online

Harmonize the architectural landscape and technical platforms

Consolidate, harmonize and shut down systems
Standardize environments for workplace and support platforms

Asses and revise sourcing and IT Operations strategy

Use our Group power to negotiate

Towards software providers, consultancies, offshore partners

Build a multi-year IT transformation plan guided by business
value run by dedicated resources on a group level

Run IT from a group perspective as opposed to a holding
structure
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Eniro IT must change to become
greater than the sum of its parts
building a world-class IT
organization.
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Background

Eniro is in a transformation phase for the coming 7 years
Our new strategy focuses on strengthening long term prospects

- manage print revenue with focus on cost efficiency, product development and
sales force selling additional services that exploit the core database

- online growth through increase of advertisers and broader product base

- sale of new online/rich content following adoption of new organizational
structure

- monetize usage behavior shift in directory assistance

Strict focus on managing cost base
- operational cost efficiency

- synergies from changing holding company structure to central company
structure

Will position Eniro to deliver sustainable shareholder value
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Long-term financial targets

Growth

Average total revenue growth of 3-5% sustained by growth
from Online operations

Margin
EBITDA margin above 30% with strong cash flow

Capital structure
Net debt in relation to EBITDA in the range of 3-3,5

Dividend policy
Up to 50% of net income
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Short to medium term financial expectations

Investments of 200-250 MSEK p.a. over the next three
years to capture long term online potential

(divided over the P&L and balance sheet)

Organic online growth of 12-15% over the next 3 years

Controlled print decline over the period, resulting in an
overall 0-2% total revenue growth

EBITDA margin down to 27% during
investment phase and increasing -
from that level

Reduction of net debt will be given priority over dividend
in the medium term
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Thank you!
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