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DisclaimerDisclaimer
This presentation does not constitute an offer to sell, or the solicitation of an offer to buy or subscribe for, securities of the
Company in the United States or in any other jurisdiction.
Any securities mentioned herein (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 unless registered under the Securities Act( ) g
or an exemption from such registration is available. No public offering of Securities is being made in the United States.
No communication or information relating to the offer of Securities (the "Offering") may be disseminated to the public in
jurisdictions other than the United Kingdom or the Republic of Ireland where prior registration or approval is required for that
purpose. No action has been taken that would permit an offer of the Securities in any jurisdiction where action for that
purpose is required, other than in the United Kingdom or the Republic of Ireland.
This announcement is an advertisement and not a prospectus and investors should not subscribe for or purchase any securities s a ou ce e  s a  ad e se e  a d o  a p ospec us a d es o s s ou d o  subsc be o  o  pu c ase a y secu es 
referred to in this announcement except on the basis of information provided in the prospectus to be published by the 
Company in due course. Copies of the prospectus will, following publication, be available from the Company's registered 
office at Queens Walk, Oxford Road, Reading, Berkshire, RG1 7PT, United Kingdom and at the Company’s website at 
www.yellgroup.com.
The information in this presentation includes statements that are, or may be deemed to be, "forward-looking statements",
including under Canadian securities laws These forward-looking statements can be identified by the use of a date in the futureincluding under Canadian securities laws. These forward looking statements can be identified by the use of a date in the future
or forward-looking terminology, including, but not limited to, the terms “may”, "believes", "estimates", "plans", “aims”, “targets”,
"projects", "anticipates", "expects", "intends", "may", "will", “could” or "should" or, in each case, their negative or other variations
or comparable terminology. These forward-looking statements include matters that are not historical facts and include
statements regarding the Company’s intentions, beliefs, projections about future events or current expectations, including
statements relating to Yell’s financial arrangements, fluctuations in interest rates, foreign currency rate fluctuations and
competition in Yell’s principal markets By their nature forward looking statements involve risk and uncertainty because theycompetition in Yell s principal markets. By their nature, forward-looking statements involve risk and uncertainty because they
relate to future events and circumstances. A number of factors could cause actual results and developments to differ
materially from those expressed or implied by the forward-looking statements. Any forward-looking statements in this
presentation reflect the Company’s view with respect to future events as at the date of this presentation and are subject to
risks relating to future events and other risks, uncertainties and assumptions relating to the Company’s operations, results of
operations, financial condition, growth, strategy, liquidity and the industry in which the Company operates. No assurances can
b i th t th f d l ki t t t i thi t ti ill b li d Th C d t k bli ti d
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be given that the forward-looking statements in this presentation will be realised. The Company undertakes no obligation and
does not intend to revise or update any forward-looking statements in this presentation to reflect events or circumstances after
the date of this presentation.
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Headline results Headline results 

Six months ended 30 September 2009 (£m) Actual Growth
Growth at 

constant FX S  o s e ded 30 Sep e be  009 (£ ) c ua G o co s a   
Revenue 982.8 (3.9%) (13.2%)
Adjusted EBITDA 296.9 (13.8%) (21.0%)
Adjusted EBITDA margin 30 2% (3 4p p)Adjusted EBITDA margin 30.2% (3.4p p)
Operating cash flow 399.8 18.0% 6.3%
Cash conversion 134.7% +36.3p p 
Free cash flow pre exceptionals 243 9 34 2%Free cash flow pre exceptionals 243.9 34.2%

Adjusted diluted earnings per share 8.8p (48.2%)

Net Debt: EBITDA 5.0x (0.3)x

4
Adjusted earnings figures stated before exceptional items and amortisation throughout this presentation
Net Debt :  EBITDA ratio calculated at consistent currency



Internet growing  despite the economyInternet growing, despite the economy

Revenue (m)
Growth at 

constant FX % of total revenuee e ue ( ) co s a  % o  o a  e e ue

UK £87.3 9% 29%

US $130 2 28% 16%US $130.2 28% 16%

Spain €27.7 17% 16%

LatAm €9.0 28% 28%

Total £200.5 17% 20% 
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Divisional resultsDivisional results

Yell UK  Yellowbook   Yell Publicidad  
 Change  Change   Change 

 2009 2008 %  2009  2008 %  2009  2008 %  
(15 0) Revenue (million)  £305.3 £350.0 (12.8) $798.8 $921.2 (13.3) €206.0 €242.4 (15.0) 

Costs (million) £184.1 £210.5 12.5 $590.8 $660.2 10.5 €153.6 €155.7 1.3 

Adjusted EBITDA (million) £121.2 £139.5 (13.1) $208.0 $261.0 (20.3) €52.4 €86.7 (39.6) 

Margin (%) 39.7 39.9  26.0 28.3  25.4 35.8  

6



CashCash
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Group cash conversion 135%

exceptionals



Analysis of debtAnalysis of debt

Net Debt at 31 March 2009 (£4,207m)
Free cashflow pre exceptionals £244m

Exceptionals and other (£36m)

FX impact at closing rate £218mFX impact at closing rate £218m

Net debt at closing FX rate (£3,781m)

Net debt to EBITDA at average rate 5.0x

N t l h d i  d bt d i t d i   f i  • Natural hedging – debt denominated in currency of earnings 

• 10% covenant headroom at 30 September 2009

• Revolving facility not drawn – debt amortisation serviced from cashflow
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Overview of pro forma capital structure 
and maturity profile (£660m equity raise)and maturity profile (£660m equity raise)

Before (£m to be repaid)1 After (£m to be repaid)1,2,3
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• New A Margin of 350bps and B margin of 375 bps

• Up front fee 125 bps to lenders



Summary of equity raiseSummary of equity raise

• £660m (gross) Firm Placing and Placing and Open Offer
– Split 50/50 between Firm Placing & Placing and Open OfferSplit 50/50 between Firm Placing & Placing and Open Offer
– Strong support indicated from shareholders
– Increases balance sheet security
– 25bp margin saving over c.£3.3bn debt as a result of raising £160m 25bp margin saving over c.£3.3bn debt as a result of raising £160m 

more than required minimum 
– Strong conclusion to refinancing process
– Satisfies key condition of debt amendment process
– New total shares in issue: 2,357,679,333 million

• Key timetable dates
10 N b  L h– 10 November: Launch

– 24 November: Placing and Open Offer closes
– 25 November: Announce take-up

26 November: EGM
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– 26 November: EGM
– 30 November: Settlement



Financial summaryFinancial summary

•Quarter marginally ahead of guidance 

•Cost savings evident and partly protecting EBITDA

•Cash remains very strong  supporting interest and •Cash remains very strong, supporting interest and 
debt

• Increase balance sheet security
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Strategic updateStrategic update
John Condron
CEOCEO



Revenue pressure is believed to be 
substantially economicsubstantially economic
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Qtrs from Q1 FY08 to Q2 FY10
Yell reported organic revenue growth

• Mild recessionary pressure from Yell’s Q4 FY’08.  Economic impact dramatically worsened 
post-October ’08 banking crisis

• Global advertising markets contracting.  
– UK market contracted by 17% per annum H1 ’09 vs. H1 ’08.* 
– US advertising market contracted by 12% Q1’09 vs. Q1’08.  **
– Spanish market contracted by 29% H1 ’09 vs. H1 ’08. ***

• Yell customers generally staying and paying, but caution reduces spend  

13* Advertising Association/warc 2009  **The Nielsen Company, 2009   ***Infoadex 2009

Yell customers generally staying and paying, but caution reduces spend  

• Advertisers are believed to be saving their cash, not switching their spend from Yell to other 
media, and so Yell maintaining market share of classified advertising industry



We are maintaining the strength of our value 
propositionproposition

Yellow Pages

20%
Yellow Pages

20%

Advertising Medium Most Effective in Generating Leads1
• Internet usage stable, despite 

economy and seasonality
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Online Search

economy and seasonality
• Mobile usage increasing
• Additional leads driven from non Yell 

platforms
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1 - Source: Yell internal estimates based on business census data

UK SpainUS

• More flexible products

Unique users

10.19.9 14.113.7
6.4

5.6
4 8

UK SpainUS

• Core print usage is strong and stable 
… in spite of economic downturn

• ROI remains high

+47.8%+2.0% +77.9%+2.9% +16.7%
+14.3%

6.7
7.7

4.8g
• Proven value programme continuing 
• Initiatives such as free SEO pages and 

packaging enhance value
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Yellowbook network 
Source: comScore      

Paginasamarillas.es 
network; Source: OJD

Source: Yell.com 
ABCe 
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Print KPI’s reflect the economic pressure, but 
customers generally staying

UK SpainUS

customers generally staying…

Advertisers

14 7% 15 9% -11.2%
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£1,261 £1,187

€782

€639

$2,369
$2,298

-5.9% -3.0%
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15
72% 70%Retention 80% 77%71% 67%
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Internet remains strong despite recession

UK SpainUS

Internet remains strong despite recession

394213

Advertisers -0.9%
-8.4% +0%

137 137394
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RASA

$679£798

€433
+8.3% +53.3%

+106.2%

$443

£798
£737

€210
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Yell is well positioned to meet the marketing 
needs of SMEs when they start to grow againneeds of SMEs when they start to grow again

Y ll i  th  l di  t  f • Yell is the leading aggregator of 
media neutral leads through 
multiple platforms – print, IYP, 
search, mobile

• Yell provides a full range of turnkey 
presentation services to SMEs

Yell is changing its sales model • Yell is changing its sales model 
from canvass-based to multi 
channel continuous contact

i i
Performance   Presence  

• Yell’s product architecture is 
intended to drive customer 
volumes, retention, ARPA and 
product holdings
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Investor Relations: Rob Hall +44 (0)118 950 6838 

www.yellgroup.com

Yell, Queens Walk, Oxford Road, Reading, Berkshire RG1 7PT

™Trade mark of Yell Limited


