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2008 Full Year Result (pre-exceptionals)

Satisfactory result in tough conditions

Underlying Revenue* 1,226.4 (5%)
EBITDA 319.5  (11%)
NPAT 140.1  (17%)
Earnings Per Share 28.6 (17%)
Full Year Dividend 22.5 cents (29%)

* Currency adjusted

APN News & Media 2008 Full Year Result



2008 Key Outcomes

 Tough market conditions for entire media industry,
particularly in Q4

e Costs down YoY through early start to restructuring;
Improved leverage

o Capital-intensive cost programme finalised

 Revenue challenge is cyclical; classified exposure
minimal

« $146.8m non-cash impairment charge relates to 2001
NZ acquisition; remaining asset valuations conservative

« Debt levels satisfactory; less than 25% matures inside
two years

 Forward bookings provide some confidence

APN News & Media 2008 Full Year Result



Divisional Performance — FY (pre-exceptionals)

Revenue EBIT
Reported Reported
AUD millions FY 08 Change FY 08 Change
Publishing 730.9 (7.2%) 170.9 (19.5%)
- Australian 303.4 0.1% 84.3 (11.3%)
- NZ Regional 117.9 (10.5%) 20.4 (32.8%)
- NZ National 291.9 (14.4%) 71.1 (25.8%)
- Online 17.7 54.6% (4.9) 44 .8%
Radio 235.2 (9.1%) 68.9 (18.8%)
Outdoor 264.9 (1.4%) 39.5 6.7%
Corporate & other 13.2 20.8% (0.7) (92.8%)
TOTAL 1,244.2 (6.1%) 278.6 (13.9%)
Interest 3.3
Exceptionals 10.8
As reported 1,258.3

Note: On a constant currency basis the year-on-year performance of the NZ operations improves approx. 3%
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APN Annual Results — Context
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A leader in each of our markets

@ Publishing @ Radio O Outdoor @ Online Australia

* Market leading daily newspapers

* 60 community and magazine titles
+ 12 metropolitan radio stations
« Largest operator of transit, street furniture,

posters and supersites
f £ * Leading regional websites
T Ty

i New Zealand

Asia

» Outdoor advertisin
: * The New Zealand Herald and Herald

* Hong Kong - Transit on Sunday

« Malaysia — Premium Billboards « Market-leading magazine portfolio

* Indonesia — Premium Billboards * Nine regional dailies; >40

communities
% « Market-leading radio network

j « Largest transit, street furniture,
~ posters and supersites operator

©

« Leading online news website

APN News & Media 2008 Full Year Result




Unique Market Characteristics

Publishing in Australia & NZ is not the same as in UK and USA

Aust/NZ UK US
Less dependence on classifieds v v Nationall X Reg. X
Readership growth v X X
Discrete markets v X X
National advertising growth v X X
High subscription base v X v
Modern plants/gloss capability v v X

APN News & Media 2008 Full Year Result



Unique Market Characteristics

1. Newspaper readership (Index: 2004 = 100)

105 -

Australia

100 -

95 1

90 +

85 ! ! !
2004 2005 2006 2007 2008

Australia: Gross readership of metro and national dailies (Mon-Fri) - RMR Single Source; all data Jan-June
NZ: Total daily newspapers - National Readership Survey

USA: Readership of daily newspapers in top 50 markets - Scarborough Research

UK: Total readership of national daily newspapers - National Readership Surve
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A diversified multi-media business

2008 Revenue: $1.2bn

Outdoor Asia

Outdoor NZ

NZ Herald

NZH Employment
NZH Circ.
Outdoor Aust Herald on Sunday
NZ Magazines

NZ Magazines Circ.

NZ Regional dailies

TRN NZP communities
NZR Employment

NZR Circ.

Aust Regional dailies
ARN

Online

Comm print AR CirN

AR Employment

APN News & Media 2008 Full Year Result
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A diversified multi-media business

2008 Advertising 2008 Total Revenue
Revenue

Real estate and
Motoring Other

Employment

Circ.

Real estate and
Motoring

Employment

National and

National, Retalil, )
' Retail

Other
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A Business In Transformation

Recurring costs
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Australia — Publishing
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« National advertising shows strength into Q1

 Retail & National almost 60% of advertising; less reliance on classified

o Solid readership results

« Almost 30% of editorial pages now shared across Australian dailies

« Advertisers increasing use of colour

« Dual focus on cost efficiency from new plant and revenue growth from
new sales structures

APN News & Media 2008 Full Year Result



Australia — Forward orders and costs

Australian Publishing National Sales

YoY bookings 2009 vs 2008
10% 1
8.2%

8% -

6% -

4% -

2% -

0.0%
0%

Jan Feb Mar
-2% -

4% -

-4.6%
-6% -

» National sales Q1 in line with 2008, with March trending upwards
« Visibility limited beyond first quarter
e Costs down 8% Q1 2009 vs Q1 2008
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Australia — Radio

o 12 stations in key metro markets; Mix & Classic Hits

e More than 4.2m listeners 10+ each week; core 25-54
demographic

e Since 2002, ARN has maintained advertising share despite a
new competitor in every major market

 Encouraging share trends in key Sydney market

$Am 2008 2007  Var (
R 1307 1413 (7.5%
evenue (7.5%) MIX
EBIT 482 569 (15.3%) y
%
—~— E‘:\
Margin  36.9% 40.3% Cruise gge‘t\
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Australia — Radio

* Finished 2008 as number 1 FM
network in Sydney in both 10+ and
target 25-54 demographic

e Sydney sales teams producing
good results in Direct and Agency

* Investment in programming
supported by renewed focus on
sales systems and training

« Key management appointments to
lift Melbourne sales

7 X \
L} I i
f ‘pl‘ .‘. |
/ i {-..‘
eI L

Sonia Kruger & Todd
McKenney Mix 106.5
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Australia — Radio share

15 ARN Direct Advertising Market Share
(Index: Jan 2008 = 100)
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 Market share gains in Direct category
e Good Q4 growth continuing in 2009
* Direct sales processes extended to Agency teams
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Australia — Radio share

105 -

ARN Group Advertising Market Share

10 (Index: Jan 2008 = 100)
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90 -
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= = = Trend

80

Jan-08 Feb-08 Mar-08 Apr-08 May-08 Jun-08 Jul-08 Aug-08 Sep-08 Oct-08 Nov-08 Dec-08 Jan-09

 Market share trending positive

o Solid performance in Sydney; upside potential for Melbourne
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Australia — Digital Radio and Online
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Online streaming and iTunes provide fresh distribution channels

Digital broadcasting on track for launch
Simulcast and new format opportunities
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Australia — APN Outdoor

» Challenging Q4 impacted final result

* Improved Q1 2009, with forward bookings
gaining momentum |

« Built or maintained market share in all key ¢ B&! |3
categories o |

=

» Good cost performance as overheads cut

Total Outdoor EBIT $m Outdoor Revenue by Geography
FYO08 39.5
9%
FYO7 37.0
30%
0.0 10.0 20.0 30.0 40.0 OAustralia BNZ H Asia
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2008 Market Revenue | Australia

YQOY Total Market Growth Rates — Jan to Dec 2008

™ M
+3.2% 0 0 0 0

500 +4.3% +12.3% -3.2% +4.0%
220 07 08

400 +— 180
140

300 1+
100

200 1+
60

100 +—

0 .
2007 2008 Large Format Posters Transit Street Furniture

-20

Total Outdoor

Note: NMS $M for the Australian Market
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2008 Market Revenue | Australia

YOY Total Market Growth Rates — Jan to Dec 2008

M

+3.2% M 113.4% +10.9% +3.1% -9.4% .
500 160
07 08
400 1—
120
300 +—
80
200 +—
40
100 +—
0 0

2007 2008 Q4
Total Outdoor

Note: NMS $M for the Australian Market

APN News & Media 2008 Full Year Result



Australia — Outdoor developments

« Largest digital billboard in Australia launched Nov 2008
 Flexibility to change creative and target day-part

« Asset investment — new formats well received by
advertisers

e« Compass — new planning system introduced

APN News & Media 2008 Full Year Result



Australia — Outdoor measurement

A new feel for the road.

Experience the all new C-Class,

measurement of outdoor visibility & exposure

« Trial information being released and assessed
e Launch H2 2009
* Positive buy-in from all major industry participants



Australia — Online
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Jobs Cars
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Bargains

DELL “INSPIRON" 530 DESKTOP
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PRICE INCLUDES DELIVERY

DELL ™ INSPIRON" 530 DESKTOP
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intel)
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ﬁ.‘;l‘hedally The Chronicle = i

- .com.au
,‘ Sunshine Coast Dally Online

Home News Sport En\an.ainmenllolnney TV guide Classifieds

Sport  Entertainment  Lifesyle  Money  Blogs  Photos  Weather CLASSIFIEDS Search
sunshine coast noosa coolum  national  world 2:30PM Ssaturday 21 February, 2009
New map shows increased flood risk Weather L LS oakey weather
= B4 Mew technology has fedrawn mapoing of tne e ] Sugar could save kids with Malaria Datin !
= Maroochy River floodplain placing thausands o - & B OOBREULSF rioltansd g g — oy el o
; :!nomes once (foughtfoBe aboke careme In focus [ oty vdeeta e Men's intuition: how men read your signals Mon Tue Wed Thu
28 flood events well inside the risk zone. e i N oy WIE el e o s 189/30°  17%/31°  18%/30°  17°/30°

Prope
All about real estate on
the Sunshine Coast

theusands of children
suffering from
hypoglycasmia caused by

surrounding the language
of love, many men would
find it easier to learn
Japanese.

13 comments

"Wheels haven't fallen off', Abbot says malaris, according to...

Traffic watch Visit the Toowoomba

Mayor Bob Abbot sald e had “kicked some walls® butinsisted
the wheels had not falien off his council

7215 comments il Polt: Do you have confidence in the councit?

Check Jocal traffic with
LIVE WEBCAMS

Midwives role expected to change

> 20 ways to make her fall in love

Regional Council website

The Rudd Government's
maternity services review
has broad support from
docters and midwives but
home birthing groups say it
fails to put women first.

> Five things every woman wants to hear

> Bad backs 'a risk’ on Valentine’s Day

> Facing up to the commercialism of Valentine's Day
> Marriage braak-up a costly affair

D'Arcy case adjourned

Nick D'Arcy and Simon Cowley came face fo face in a Sydney
courtroom an Friday for the first time since D'Arcy's sickening
king-hit which changed both of their lives forever,

Sea what's on TV tonight

-y
m TV Guide

P Biog cental

More datin,

» Airport coffee meets bitter end

P Council won't wear dead fish

® High rents a sign of the times

» John's tenacity drives dollar further
® Dolphins pinged to safety

P Develover to exolain flood event

Fairytale finale to love match

Summer at the beach
Itfeltlike @ [ale summer heal wave struck ihe Sunshine Coast .

THE only reason Peta and Andy Campbell spent abeut
$45,000 on their wedding was because they had it in
Seotland.

Travel
Virgin opens up to PNG
YOU know a destination is [

Peter Richardsan

yesterday butrelief is in sightin the next few days.

» .

[ [ tokarnet

* Regional Australia represents big upside opportunity

 APN newspaper sites redeveloped and producing strong traffic and
revenue growth

 finda.com.au being developed as local platform to increase revenue
reach into new markets

Growth and development of Radio online sites
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Australia — finda communities

"ONE OF THE MOST STUDIO XPS RANGE OF LAPTOPS ' * "DéiL
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finda.

Sunshine Coast = David Fiynn; APC July 2008) AL INCLUBING DELIVERY
Home News Sport Entertainment Lifestyle Money TV guide Things to do s search Home News Sport Entertainment Lifestyle Money TV guide Thingsto do search
What's happening 2 ound Sunshine Coast  Your region is Sunshine Coast What's happening Things to do 633 around Coffs Coast  Your region is Coffs Coast
@ Explore other regions i a Race Day @ Explore other regions
1sland RSL Club. & Register | Login & Register | Login
Weather Noosaville The Kransky Sisters Live Weather Emerald Beach
Sat Sun Mon Tue Sat Sun Mon Tue

cky Horror Show

« AE®D

24v/28°  23fo7e 239270 239280 204/27¢ 204230 19sfaee 1evfare

Mimi McPherson to hit Zinc airwaves Taylor'-making alocal icon

Lol - an
MIMI Macoherson has been recruited by radio i \1{’ i OME of Coffs Harbour's most recognised /ﬂ.f’ -
station Zinc 95.1 to add a faminine touch to = landmarks has a new face - well, three
the Morning Zao program with A1 Doblo and actually. }
Mathan “Nugget” Dell, _ " L Find things to do
Read story » &) Have your say
Gealh sy el el s D Add an event - it's free 9 Add an event - it's free
Top picks Previous | Next Top picks Previous | Next

AN S

| T ., <N ST S

e A one stop shop of everything you need to live in your local
area

 Focus on localised content, links and information
— Local event listings
— Local movie listings, television listings, restaurants, gigs etc
— Local weather
— Local bloggers
« Foster community and drive user-generated content
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Australia - Building Online presence

Saturday 21 February 2009 | Home de Mews  Events | Classifieds  Jobs | Cars | Property < | Dating = Hotels  Finda.
FREE to Review Your Matches

’ " : deliver compatible singles to you.
The Chronicle P

#1 Trusted Relationship site Harmoﬂy

in LS. - now for Australia

Search

' Dealer's jail term cut short
SELLING drugs to support his family has left disability
pensioner Gragary John McEwan's family without their
bread winner after he was jailed.

Home News

Tua
17°/32°

Sun Mo
‘Blow-in’ proves annaying 209/31° 19937  18%32° What's happening
ALL it takes is some easterly winds and Oakey residents
such as Penny Doust watch their yards disappear under

& mountain of grass.

Teen suffers hit to head with a bottle

A TEENAGER had a bottle smashed over his head during
an attempted home invasion in Toowoomba early
yesterday morning

Killer's jail term: pressure mounts
BROTESTS may force Attorney-General Kerry Shine to

| the | f child killer Brodie Preston's -
e e SRS OO e Flowerdale starts DIY rebuilding process

sentence.
FLOWERDALE residents say they have forced to begin
building housing for thase whe last
authorities are focusing on high-profile towns.

e SRt W STokr Esexvis Toseesko CLICK TO LIS What's On in Toowoomba this

weekend

IF the recession is getting you down, maybe
it's time to exercise your laughing gear. Just

as well Carl Barron is hitting Toowoomba this
weekend.

Read story » 57 Have your say

Sport Entertainment Lifestyle Money TV guide Things to do

DELL™ INSPIRON " 530 DESKTOP

Y
| ) .
search
Things to do 1542 around Teoy Your region is Toowoomba
The Sound of Julie Andrews @ Explore other regions
heatre & Register | Login
Weather Toowoomba

ull

Toowoomba Relay for Life

» Find things to do

& Add an event - it's free

Sat Sun Mon Tue
20¢/28°

199f2s°  1eefase 17%/2e°

the Toowoomba
Bypass

Top picks

Two part strategy:

Previous | Next

—Develop masthead websites (Regional News Network — RNN)
—Develop local finda websites
 Finda and RNN target different audiences and revenue opportunities
 Built on the same platform to maximise efficiencies
« Offers advertisers unique online audience
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RNN and finda traffic growth in 2008

Monthly Audience Statistics

Source Nielsen NetRatings
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» Good growth in local display and National sales to local sites
* Revenue up 80% Q3 vs Q2
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New Zealand — Publishing
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« 8 out of 10 Aucklanders 15+ read an APN title each week

 National Display and Retail resilient; trending 65% of revenue

* Newspaper-inserted-magazine advertising up 13% and
Important readership driver

 Strong readership growth

e Good market share gains
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The New Zealand Herald
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» Paper reconfigured to two section broadsheet, giving greater
paging flexibility

e Aucklander inserted in four editions to main newspaper

e Accelerated business restructuring: centralised advertising
production moved to Auckland; overall leverage improved

* Production of ~1000 pages outsourced each week
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Readership Gains

The most read newspaper in New Zealand

The New Zealand Herald
60.0%

600 - 585 583
1 55.0%
S
[%2]
§
S 500 =
2 ]
1 50.0% =
2 " g
) =
= o)
3 o
o T
=
n

400 - -
-+ 45.0%

300 - + 40.0%
Jan - Dec 05 Jan - Dec 06 Jan - Dec 07 Jan - Dec 08
Source: Nielsen National Readership Survey. Based on Jan - Dec mmm Average Issue
periods, AP 15+ —— Share of Mets
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@he Arw Zealand FHerald

HERALD onOSUNDAY

How the
famous

YOUNG MUM LEI-'I'TO DIE

Hit-run '/ ﬁ $
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walks freeI{ "SR geay B
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« Readership continues to accelerate and is leading
Sunday in commercially-important Northern Region

e 17% growth in 3 years and profitable

* 64,000 more readers than nearest competitor

e Auckland readership growth up 18% in 2008 — nine times
the population growth
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@he Aew Zealnd Ferald

HERALDonSUNDAY

Fastest growing newspaper in New Zealand

Herald on Sunday

360 60%
354

+ 58%
340 +

+ 56%
320 +

1 54%

+ 52%
300 +

+ 50%
280 ~

+ 48%
260 - + 46%

Jan - Dec 05 Jan - Dec 06 Jan - Dec 07 Jan - Dec 08
Nielsen National Survey: Based on Jan - Dec periods, AP 15+ ‘ B Herald on Sunday —4— 9% Share Sundays ‘
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New Zealand — Magazines

I
2 American B e
! LAl Up close with [l o
‘& f war Sarah Palin \

Your financial

Survival /

Gareth Morgan:
How the global %

‘ BEAUTIFUI. e iy
e se g muX _ o
. Lo A BIKINI

A 5000[

» Package deals across NZ publishing portfolio drive
advertising market share gains

* NZ Woman’s Weekly most-read mass market title

o Listener Magazine No.1 selling current affairs title

* Creme No.1 teen title, with readership up 35% to 164,000

e SImply You circulation 42% higher than nearest competitor
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New Zealand — Regional Publishing

-y Ad“ﬁ“(‘"i?“:ate 3
WE'RE SORRY
‘SHE HAD TO DIE

 Retall and National 60% of total advertising

» Qutsourcing of more NZ regional production improves
guality and reduces costs

e Marketing and logistics centralised

e Significantly improved leverage
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New Zealand — Radio

Challenging market across the country

Record overall 10+ share of 47.3%

NewstalkZB No.1 network, with 12.9% share across the country
Auckland: 4 of the top 5 stations, NewstalkZB No.1

Wellington: record 53.9% share, NewstalkZB No.1
Christchurch: NewstalkZB No.1

Fesp Un Bith

$NZm 2008 2007  Var Newstalk Z 13 %
Hits of the 70's, B0%, 90's and Today
“ Todays Hit Music

Revenue 124.6 133.8 (6.9%)

coasit

Timeless WMusice (:Da‘r ¢6 F

DDDDD

EBIT 247 319 (22.6%)

Margin 19.8% 23.8%

Just Sport.



New Zealand national audience share

TRN continues to be the clear market leader in NZ radio
The Radio Network National 10+ Share

0p 48 - — TRN — Radioworks

42 -

3 6 ! ! ! ! ! [ [ [ [ [ [ 1

S2 S1 S2 S1 S2 S1 S2 S1 S22 S22 S1 S2
02 03 03 04 04 05 05 06 06 O7 08 O08

Source: Research International; National Database 2 2008
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New Zealand — OQutdoor

« Acquisition of #3 billboard company in New Zealand
e 130 additional premium sites covering all major markets

 Market steady but tightened in final quarter
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2008 Market Revenue | New Zealand

YQOY Total Market Growth Rates — Jan to Dec 2008

M

0 $™M
 +005% +5.9% +3.9% +0.1% 5.6% ]
20
07 08
60
15
50 +—
40 +—
10
30
20 1
5
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0 T 0
2007 2008 Q1 Q2 Q3 Q4

Total Outdoor

All Figures are for the Jan to Dec period, showing NMS $M for the New Zealand Market
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New Zealand — Online
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Supplement Review: Iron Maiden at Mt Smart Stadium - SO

Somewhere in the sky up above
Mt Smart Stadium the Iron
Maiden Gods were smiling
devilishly. In fact, they were
raining down great... More

Diary glant Fonterra has
endured a second tainted
milk powder scare aftera
supplier advised that
melamime had been found in
an iron supplement. Group
director manufacturing and
supply chain Gary Romano.

Beckham w ]
menon in Asia Photo / Richard

e Leading news website in New Zealand
* Record traffic:
— 730k+ unique browsers per week
— 11.8m+ page impressions

« Traffic drawn by new video and photo galleries, enhanced
content distribution and release of mobile versions
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New Zealand — Online developments

FAST MOBILE
VERIFICATION ¢

BROWSE | STORES

Browse 32,257 products and 627 stores, or list for free.

I I . t. d |
- - - - - Antiques & Collectables (275) Compuiters (1290) Home & Living (1047)
Art (s7) Crafts (84} Jewellery & watches (415)
Baby Gear (142) DVDs & Movies (150) Mobile phones (s2)

Books (419) Electronics & Photography (s72)  Music & instruments (1228)
Building & Renovation (358) Elatmates (11) pottery & alass (s)
. Business, farming & industry (345) Gaming (33) Sports (1447)
h are I n OVe r e a Clothing (484) Health & beautv (155) Tovs & models (1e69)
S S S & Jobs @ Motoring @& Property

markets € FEATURED STORES

* Sella making strong bl | RN | Bomced | L N |
] 73 G et

|nr0ad3 In NZ EFEQNHRBEQIUJ.TAE,J ELECTRIC - DOBRO...
— 10,000 vehicles B

CURRENT BID Mo bids  + No reserve

pLACEABID  $[399 I™ Auto bid (2) ERETLE for § 399

— 11,000 properties |
LENTER /.ci Y —

& print listing

£ Emailto afnend

 Platform flexible for
further expansion

& List 3 similar item

A Report listing

A THE SELLER
Lenker Music (1) &
Member since: July 2008
Location: Auckland North
Share City

# Lenker Music finda listing
site

I -




New Zealand — Sale of finda.co.nz

NZHerald  More ¥ Loain Register Help

New Zealand business directory, listings and reviews

Find... In...
- (keyword or company name) (suburb, town or region)
1inda | [ T
You search. We find. 9 Keyword () Business name

Browse Categories v

&4 Browse popular categories & Associations
Browse our most popular categories, from Movie theaters to City Councils. MNew Zealand business
. . associations on finda.
Entertainment Money & Finance
Movie Theatres, R Night Clubs Banks, Insurance, Motor ciation
Automotive Education
New Cars, Used Cars, Child Care, Schools, University & College m\ Hospitality Association
(Nae” of New Zealand
Trades & Services Medical
Plumbers, Elediricians, Builders Doctors, Dentists, Physiotherapy
3 s «, Coupons
Travel & Accommodation Community
Travel Agents, Car Rentals, Hotels Justice of Peace, Churches, City Council Featured coupons and vouchers on
finda

# Can't find your business? B = ;

 finda.co.nz was profitably sold to New Zealand Yellow™
Pages business, Yellow

« Different model to finda Australia; UBD-style directory
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Asia — Hong Kong

» Solus transit operator in
Hong Kong

 Transit clients typically
take longer-term
contracts

e Continued revenue
growth in transit and
supersite formats

» Some benefit from 2008
Beljing Olympics
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Asla — Indonesia and Malaysia

» Leading premium billboard operators
» Strong long-term client base
» Solid market revenues in reasonable economic climate
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Summary

« A satisfactory outcome to a challenging year

e Restructuring programmes begun in 2005 have
lowered cost base and improved leverage

« All material capital expenditure programmes finalised

« Multiple and diverse revenue sources with strong
cash flows

» Portfolio of leading media assets in local markets
e March bookings positive
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2008 Underlying Result

Statutory Impairment & other Underlying
exceptional items

(AUD millions) 2008 2007 2008 2007 2008 2007

EBITDA 127.3 352.5 192.2 8.5 319.5 361.0
D&A (41.0) (37.3) (41.0) (37.3)
EBIT 86.3 315.2 192.2 8.5 278.5 323.7
Net finance costs (75.5) (63.4) (75.5) (63.4)
Profit before income tax expense 10.8 251.7 192.2 8.5 203.0 260.3
Income tax expense (5.0) (45.7) (27.8) (8.3) (32.8) (54.0)
Profit after income tax expense 5.8 206.0 164.4 0.2 170.2 206.3
Net profit attributable to OEI (29.8) (38.6) (0.3) 1.7 (30.1) (36.8)
Net profit after tax (24.0) 167.4 164.1 2.0 140.1 169.4
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Divisional YoY cost analysis

10% - Divisional Costs - 2008 vs 2007
5.3%
5% -
NZNP 0.7%
0% . .

-1.8% -1.6%
AustReg. NZReg. Radio Outdoor Total

'5% 7 _42% '28%

-10% -

Note: Constant currency basis - excludes exceptionals

APN News & Media 2008 Full Year Result



2008 Cash Flow

AUD millions FY 08 FY 07
Gross operating cash flow exc. exceptionals 322.3 320.3
Payments related to exceptionals (37.3) (27.2)
Net interest paid (80.4) (65.8)
Net tax paid (30.7) (15.9)
Capital expenditure/investment (81.1) (175.3)
Asset sales 20.9 29.8
Dividends — APN shareholders (151.8) (152.2)
Minority interests (36.4) (37.2)
Share buy-back - (58.5)
Share issues & other (1.6) 7.3
Total cash outlayed (76.1) (174.7)
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Strong cashflow generation

AUD millions FY 08 FY 07

EBITDA (pre exceptionals) 319.5 361.0

Operating cash flow (pre 322.3 320.3
exceptionals)

% of EBITDA 101% 89%

Adjusted for Adshel 103% 91%
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Debt

AUD millions 2008 2007
Senior Debt | Senior Debt

Core debt 963 858

Masthead licensing - Aub equiv - 78

Cash (59) (89)

Net Debt 904 847
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Debt maturity profile

Debt maturities: June 08
500

250 -

0 : : II .

Q109 Q209 Q309 Q409 H110 H210 H111l H211 H112 H212
Debt maturities: Feb 09

500 ~

e A

Q109 Q209 Q309 Q409 H110 H210 H111 H211 H112 H212
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Exceptional items (including impairment)

AUD millions FY 08
Gains 10.7
Restructuring costs (34.0)
Online establishment & restructuring costs (6.4)
Onerous contracts/impairment (162.5) ==
Net exceptional items (pre tax) (192.2)
Minority interest 0.3
Income tax credit 27.8
Net exceptional items (post tax) (164.1)

Impairment schedule

NZ National Publishing — impairment (127.0)

NZ Commercial Printing — impairment/onerous contracts (27.7)

Investment — impairment (7.8)
(162.5) 4=

Income tax credit 15.7

Impairment charge after tax (146.8)
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Currency and Tax

AUD/NZD AUD/HKD
Exchange rates 2008 2007 2008 2007
June half average 1.179 1.125 7.206 6.320
Full year average 1.192 1.139 6.633 6.547
Period end rate 1.195 1.141 5.357 6.829

Average tax rate (pre exceptionals) 2008 Full Year 16.2%

2007 Full Year 20.7%

« Audit of mastheads ongoing

 Indemnity regarding mastheads in place as detailed in Explanatory
Memorandum
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Dividends

 Final dividend 12 cents per share
e Full year dividend 22.5c vs. 31.5c in pcp
e Unfranked - no NZ imputation

* Dividend payment date 23 April 2009; record date
24 March 2009
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2008 Key Outcomes

 Tough market conditions for entire media industry,
particularly in Q4

e Costs down YoY through early start to restructuring;
Improved leverage

o Capital-intensive cost programme finalised

 Revenue challenge is cyclical; classified exposure
minimal

« $146.8m non-cash impairment charge relates to 2001
NZ acquisition; remaining asset valuations conservative

« Debt levels satisfactory; less than 25% matures inside
two years

 Forward bookings provide some confidence
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Outlook

The Directors note that it is extremely difficult to
forecast against the background of world market
conditions but wish to provide investors with the
Company’s current expectations for the year.

For 2009 we expect NPAT to be in line with market
consensus of $120 million, with almost all of the
shortfall against the 2008 year occurring in the first
half.
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2008 Full Year Result

Chief Executive Brendan Hopkins
25 February, 2009

Chief Financial Officer Peter Myers
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