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Walla!, also reflected in the Bezeq Group total

" ��	#�;��%<* �&�)�&�)

> ���+ +

Bezeq Fixed Line Bezeq Int’l Pelephone

EBITDA Margin

Adjustment for Labour Agreement Related Provision 

;��%<* �<�����#� ���

=����������;��%<* ��)#
��������� -������ ��&��� #������;��%<* �� 
����



�
 �����������	
����
������������
�����


54%

7% 12%

39% 38%

50%

Q2 09 Q2 10

�	-����
����: =�����-	��������" ��	#�;��%<* �&�)�&�)

> ���+ +

=&
����
?#4#4@

�
����
��6

234��#4#48�4904<#68
�� �!���)���
����

2�94��#4#4534�0�2#�8
�� �!�
������
����
��&�)

2�49�#4#4384/036#�8����#&���

2343�#4#4554604�#58
�� �!�" ��	#�&�)

?�)�4�(��@

���45�#4#4�64�03�#68(���&�)

;��%<* �+ 
�����#����	����������� ���

�� �!�=�+���%�
� ��
����
��� �!��
�P


�A�68 �A337

;��%<* �+ �)�
���+ 
�����

���	�
��1�1 ;��%<* �� 
������� #����� ����
��� 
K����#��
��������� ����

1. Pro-forma excluding yes’ results. yes’ Q2-10 EBITDA margin reflects a provision for retroactive royalties claimed by ACUM.
2. Bezeq Group’s Q2-10 reflects consolidation of Walla! as of April 25, 2010; Q2-10 include a one-time profit of NIS 57MM from increased ownership in Walla!
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Bezeq Fixed Line Bezeq Int’l Pelephone Capex/Sales Ratio
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1. Pro-forma excluding yes’ results
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1. Pro-forma excluding yes’ results
2. Free cash flow defined as cash flow from operations - net capex + dividends received
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Source: Citi Investment Research and Analysis

1. Return on Invested Capital (ROIC) = Adjusted net operating profit after taxes excluding net interest expense and non-operating items (NOPAT), over total assets 
less excess cash minus non-interest-bearing short-term liabilities and financial assets (invested capital).
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Group Gross Debt (1)
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1.Pro-forma excluding yes’ results
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