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DISCLAIMER
THESE MATERIALS ARE NOT DIRECTED AT OR ACCESSIBLE BY PERSONS LOCATED IN THE UNITED STATES, AUSTRALIA, CANADA, HONG KONG, JAPAN OR IN ANY OTHER STATE OR JURISDICTION WHERE THE
OFFER OR SALE OF THE RIGHTS OR SHARES IS NOT PERMITTED. NOTE: ELECTRONIC VERSIONS OF THE MATERIALS YOU ARE SEEKING TO ACCESS ARE BEING MADE AVAILABLE ON THIS WEBPAGE BY ENIRO IN
GOOD FAITH AND FOR INFORMATION PURPOSES ONLY.

Please read this notice carefully - it applies to all persons who view this webpage. Please note that the disclaimer set out below may be altered or updated. You should read it in full each time you visit the site.

Overseas Persons
Viewing the materials you seek to access may not be lawful in certain jurisdictions. In other jurisdictions, only certain categories of person may be allowed to view such materials. Any person resident outside Sweden, Denmark, Finland or
Norway who wishes to view these materials must first satisfy themselves that they are not subject to any local requirements that prohibit or restrict them from doing so. In particular, unless otherwise determined by Eniro and permitted by
applicable law and regulation, it is not intended, subject to certain exceptions, that any offering of the securities mentioned in such materials (the "Securities") by Eniro would be made, or any documentation be sent, directly or indirectly, in
or into, the United States, Australia, Canada, Hong Kong or Japan.

These materials are not an offer for sale of securities in the United States. Securities may not be sold in the United States absent registration with the United States Securities and Exchange Commission or an exemption from registration
under the U.S. Securities Act of 1933, as amended. In particular, the Securities have not been and will not be registered under the US Securities Act of 1933, as amended (the "Securities Act"), and may not be offered or sold in the United
States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. The Securities will not be registered under or offered in compliance with 
applicable securities laws of any state, province, territory, county or jurisdiction of the United States, Australia, Canada, Hong Kong or Japan. Accordingly, unless an exemption under the relevant securities law is applicable, any such
securities may not be offered, sold, resold, delivered or distributed, directly or indirectly, in or into the United States, Australia, Canada, Hong Kong, Japan or any other jurisdiction if to do so would constitute a violation of the relevant laws
of, or require registration thereof in, such jurisdiction. There will be no public offering of such securities in the United States.

This document is an advertisement and is not a prospectus for purposes of Directive 2003/71/EC (such Directive, together with any applicable implementing measures in the relevant home Member State  under such Directive, the
“Prospectus Directive”). A prospectus relating to the Rights Offering referred to in this advertisement will be prepared and filed with the Swedish Financial Supervisory Authority. After approval and registration of the prospectus by the
Swedish Financial Supervisory Authority, the prospectus will be published and made available on, inter alia, Eniro’s website. Investors should not subscribeforany securities referred to in this document except on the basis of information
contained in the prospectus.

In any EEA Member State that has implemented the Prospective Directive, other than Sweden, Denmark, Finland and Norway this communication is only addressed to and is only directed at qualified investors
in that Member State within the meaning of the Prospectus Directive.

Basis of Access
Access to electronic versions of these materials is being made available on this webpage by Eniro in good faith and for information purposes only. Any person seeking access to this webpage represents and
warrants to Eniro that they are doing so for information purposes only. Making press announcements and other documents available in electronic format does not constitute an offer to sell or the solicitation of
an offer to buy securities in Eniro.  Further, it does not constitute a recommendation by Eniro or any other party to sell or buy securities in Eniro.
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Interim report January – September 2010 
28 October, 2010
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Summary 
Interim results Jan-Sep: Weak revenue trend mitigated by further cost reductions

Organic revenue decline of 12%
Net cost reductions above plan at SEK 285 M YTD
Adjusted EBITDA of SEK 815 M (1,242)
EBITDA of SEK 196 M following net loss related to divestment in Finland
SEK 4.3 bn impairment mainly related to Norwegian operations in Directories Scandinavia
Net income of SEK -4,768 M

Strategy remains firm – everyone’s first choice in local search

Strong investment case with exciting opportunities ahead

SEK 2.5 bn underwritten rights issue

New agreement with lending banks secured to the end of 2014
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2010 has been a turbulent year

Cyclical 
pressure

Structural 
change

Organisational
complexity

Execution 
challenges

Revenue
decline



5

Eniro’s strategy remains firm

Everyone’s first choice 
in local search 

Broadening of product offering and multi-channel approach 

Broad customer reach –
over 400,000 advertisers 

in the Nordic region

One of the largest sales 
forces in the Nordic 

region with 2,000 sales 
representatives making 

2.5 million customer 
contacts per year

Unique database is key 
unique selling point and 

barrier to entry

Strong brands attracting 
millions of users: 

eniro.se, Gula Sidorna, Din 
Del, Eniro 118 118, Krak, 

Gule Sider, kvasir.no, 
krak.dk, Eniro 0100100, 

Panorama Firm 
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Opportunities ahead

Positive macro-momentum will benefit Eniro

Leveraging unique database is barrier to entry and unique selling point

New product search – answer to increased search for products and brands

Expand into new product areas, with sales force accessing customers through new 
channels

New operational focus gives significant cost reduction in 2011 and 2012
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Positive macro-momentum will benefit Eniro

Notes:
(1) Source: EIU
(2) Source: irm June 2010
(3) Source: irm June 2010, Print directories, online directories, online search and mobile 

GDP1 Advertising Sweden2 Yellow Pages/Search Sweden3
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Eniro to capture larger share of the growing online search market

Source: irm

Search companies such as Google have created 
a new market of Online Search 

Until today Eniro has not been competitive in this 
market (has mainly been active in the print 
directories market and the online directories 
market) 

With the launch of the product search, Eniro 
now has the tools to do so

By leveraging its unique database, through its 
large sales force, Eniro is well positioned to enter 
the online search market and take significant 
market share

Search advertising Sweden

1
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Crawling of company websites 
for information on products and 

services

Basic information about 
companies in the Eniro content 

database and information 
collected by the sales force 

Leveraging unique database is a major barrier to entry and a 
unique selling point

Information from product files is 
collected (same source as price 

comparison sites use)

Customer interface, where 
customers add information and 

influence their searchability 
(under development)

Eniro adds search words per 
industry

Eniro’s 
relevance 

model

2
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Eniro product search is not just online yellow 
pages, it is a new online functionality for 
today’s internet users

Majority of online searches are for products 
– Eniro product search answers this

Norway and Sweden sales start in January 
with roll-out to Denmark in Q3

New product search – answer to change in user behaviour3
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Relevant hits for product search via internet or mobile application3



12

Eniro.se differentiating against competition

VERTICALS

3
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2nd level: Customers with 
key words added by Eniro

3rd level: Customers with 
key words from product files

1st level display: Customers 
that have bought key words 
and headings

Companies with key words crawled from 
web sites and ranked by Eniro’s
relevance model

The “key word” has also been found in 
the following web pages:

Ranking and positioning will become increasingly important

C
om

m
ercial ranking 

w
ithin all levels

$$$

3
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New and upgraded advertising formats being prepared for 
release 

Source: irm

New banner formats

Sponsored links

Mobile

Video presence
Home pages

Quotes

3
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Nielsen-based indices for user statistics - relevant KPIs3

Source: Nielsen Site Census, and Eniro. Page impressions and User sessions to Search results Gula
Sidorna and Search results on web searches w/ hits from Gula Sidorna. Week 38=100. 

Eniro 2.0 launch on 28 
September (has an 

impact on half w 39)
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Mail
Email
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Tele 
sales

Field 
sales

Agency 
sales

Web 
serving

Media 
BuyersProspect

Mobile

Internet 
YP

Print

Online 
search

Services

Expand through new product areas, with sales force accessing 
customers through new channels

B
usiness and consum

er users
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Sales channels need expanding and can be better utilised

Customer 
web

Mail, 
email, 
SMS

Telesales 
renewal

Telesales 
prospects

Agency 
sales

Field sales 
renewals

Field sales 
prospects

Media 
buyers

National 
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2010 untapped
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Moving from annual sale to frequent contact model - increases 
retention and upsell opportunity
Old model – single contact, canvas sales process

New model – package based solution with contact up-sell through-out year

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

4

O
ld

N
ew
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Sales and 
customer service

Sales and 
customer service

Sales and 
customer service

New operational focus gives significant further cost savings

Customers Customers Customers Customers Customers

5

Revenues and 
direct margin
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marketing Group Strategic Product Development

All other indirect 
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Resizing of cost base 2010 – 20125

SEK M 2010 20112 2012

Net cost reduction vs. previous year -350 -200 -200

Accumulated net cost reduction -350 -550 -750

Overview of cost base reductions1

1 Restructuring costs are included in net cost reduction.
2 Excluding the effects of the restructuring and divestment of online and offline operations in Finland, 

decreasing costs by approximately SEK 300 M from 2011, with a positive effect on EBITDA of SEK 
50 M. 
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New 2.0 market 
leading products

Multi-product, multi-channel 
approach to 

maximise earnings contribution

Supported by positive 
macro-momentum

Multi-touch sales effort to 
increase retention and upsell

Significant operating 
cost savings

Cost-efficient 
product development

Returning to growth and
resizing of cost base

Stabilizing EBITDA

Focused on returning to growth
G
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Guidance

Organic revenue decline 
less than 15%
Total cost base reduction 
of appr. SEK 350 M vs. 
total costs 20091

2010 2011 2012+

Single digit organic 
revenue decline
Total cost base reduction 
of appr. SEK 200 M vs. 
total costs 20101

Returning to revenue 
growth
Total cost base reduction 
of appr. SEK 200 M vs. 
total costs 20111

1) Assuming unchanged currencies and for comparable units.
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Financial summary Q3, 2010

12

Weak revenue trend mitigated by further cost reductions
Third quarter Y/Y organic revenue decline of 17%
Organic revenue decline of 12% YTD
Net cost reductions above plan at approximately SEK 285 M YTD
Adjusted EBITDA of SEK 245 M (438)
EBITDA of SEK -371 M (404) following net loss related to divestment in 
Finland
SEK 4,261 M impairment mainly related to Directories Scandinavia in Norway
Financial net SEK -73 M (-83)
Operating cash flow of SEK 313 M (562) for Jan-Sep 2010
Net debt of SEK 6,138, down by SEK 507 from year-end
Net loss of SEK -4,666 M (-200) in Q3 mainly affected by impairments
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Revenue/EBITDA overview

24

SEK M 2010 2009 2010 2009 2009/10 2009
Jul-Sep Jul-Sep Jan-Sep Jan-Sep Oct-Sep Jan-Dec

Operating revenues 1 135 1 500 3 844 4 615 5 810 6 581
Directories Scandinavia 788 1 088 2 680 3 299 4 067 4 686
Voice Scandinavia 176 181 522 538 696 712
Finland/Poland 171 231 642 778 1 047 1 183

EBITDA -371 404 196 1 250 753 1 807
Directories Scandinavia 235 339 653 1 008 1 131 1 486
Voice Scandinavia 68 75 213 173 235 195
Finland/Poland -638 17 -579 41 -491 129
Other -36 -27 -91 28 -122 -3

of which items affecting comparability
Restructuring cost -18 -34 -58 -94 -111 -147
Other items affecting comparability -598 0 -561 102 -561 102
Total adjusted EBITDA 245 438 815 1 242 1 425 1 852
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Organic growth YTD - Group

-12%

Sep-10
Year-to-date

MSEK %
Reported 09 4 615

Currency -120 -3%
Divestm./Closures -67 -1%
Ch Pub -45 -1%

Org. Development -539 -12%
Directories Scandinavia -451 -15%
Voice Scandinavia -15 -3%
Finland -48 -9%
Poland -23 -12%

Reported 10 3 844 -17%
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Organic growth YTD – Directories Scandinavia

Sep-10
Year-to-date

MSEK %
Reported 09 3 299

Currency -60 -2%
Divestm./Closures -59 -2%
Ch Pub -48 -1%

Org. Development -451 -15%
Sweden -220 -16%
Norway -150 -13%
Denmark -82 -17%

Reported 10 2 680 -19%
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Organic growth YTD – Directories Scandinavia

Sep-10
Year-to-date

MSEK %
Reported 09 3 299

Currency -60 -2%
Divestm./Closures -59 -2%
Ch Pub -48 -1%

Org. Development -451 -15%
Deferral -93 -6%
Publication -368 -28%
Media products 10 2%

Reported 10 2 680 -19%
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Cost base – Group

285

1053.500

3.450

3.400

3.350

3.300

3.250

3.200

3.150

3.100

0
Actual operating cost base 

September YTD 2010*

3.094

Net savingsCurrency effectReported operating cost 
base September YTD 2009*

3.484

MSEK

*Cost base excludes: Other cost, Other revenues, depreciation and amortization. 
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Divestment and restructuring of online and offline 
operations in Finland

• Operations have not achieved sustainable profitability

• In June, holding in Suomi24 was divested to Aller Media Oy (net gain of SEK 
37 M)

• During Q3, assets were divested to Fonecta Ltd for a consideration of EUR 
10.9 M, leading to a net loss of SEK -647 M

• Yritystele divested to Bisnode in October

• Close-down of local directories during Q4

• Following these measures, operations in Finland will focus on Voice

15
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Term sheet summary

• Net debt reduced by net proceeds of SEK 2,375 M from rights issue

• New facility conditional upon completed rights issue

• Extended maturity until end of 2014

• Market-practice headroom to covenants

• Increased margins, interest expenses at approximately same level as before

• Increased security package

15
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Any person resident outside Sweden, Denmark, Finland or Norway 
who wishes to participate in this presentation regarding the rights 
issue must first satisfy themselves that they are not subject to any 
local requirements that prohibit or restrict them from doing so. In 
particular, this presentation is not directed at persons located in the 
United States, Australia, Canada, Hong Kong, Japan or the United
Kingdom. If you are located in one of these jurisdictions, you must 
hang-up now.
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Rights offering of approximately SEK 2.5 bn to secure a long-term sustainable capital structure
Reduced financial risk enable full focus on operational execution
Bank debt refinanced to end of 2014
Reset normalized corporate covenants – gives ample headroom

Re-capitalisation summary

Offering size Approximately SEK 2,500m

Offering type Fully committed and underwritten rights offering

Subscription period December 3-17

Joint Global Coordinators and 
underwriters

Handelsbanken, The Royal Bank of Scotland, SEB 
Enskilda, Danske Bank, DnB NOR, Nordea, Swedbank
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EventDate

Announcement of preliminary outcome of the rights offeringDecember 22

Rights subscription periodDecember 3-17

Trading in subscription rightsDecember 3-14

Publication of the prospectus for the rights offeringDecember 2

EGM approval of Board’s resolution on rights offeringNovember 26

Record date for participation in the rights offeringDecember 1

First day of trading in the shares, excluding preferential rights to participate in 
the rights offering

November 29

Announcement of subscription price and offer ratioNovember 25

Rights offering timetable
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Pro forma financial effects of recapitalisation
(LTM as of September 30, 2010)

Pre recap Rights issue Other transaction Post recap
MSEK (pre-tax) 30 Sep 2010 net proceeds related effects 30 Sep 2010

Equity 847 2,375 -100 3,122

Net debt excl
interest swaps 6,138 -2,375 100 3,863

Net debt incl interest swaps 6,402 -2,375 100 4,127

Financial net *)
    - Write down arrangement fees -50
      (existing  loan agreement)
    - Waiver fee -50
Financial net total *) -100

EBITDA excl other items affecting comparability 1,314 1,314

Net debt /EBITDA 4.7 2.9
Net debt**) /EBITDA 4.9 3.1

*) To be accounted for in Q4 2010
**) Incl interest swaps

Pro forma as of 30 Sep 2010, excluding effects of derivative positions.
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Balance sheet restructured and debt refinanced
6

Opportunities ahead

Positive macro-momentum will benefit Eniro

Leveraging unique database is barrier to entry and unique selling point

“Eniro 2.0” product search – answers to new search behaviour

Expand into new product areas, with sales force accessing customers through new 
channels

New operational focus gives significant cost reductions 2011 and 2012

1

2

3

4
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