
 

 

 

Macquarie Media’s Independent Directors unanimously recommend cash  

takeover offer from Nine 

Sydney, Monday 12 August 2019: Macquarie Media Limited (ASX: MRN) (MML or the Company) 

refers to the announcement by Nine Entertainment Co Holdings Limited (ASX:NEC) (Nine) on 12 

August 2019 regarding its conditional takeover offer for all of the ordinary shares of MML that it 

does not already own at a price of $1.46 per share in cash (the Offer).  

The Independent Directors of MML (Independent Directors) have considered the Offer in 

consultation with MML’s advisers and recommend unanimously that MML shareholders ACCEPT the 

Offer, in the absence of a superior proposal and subject to an independent expert opining (and 

continuing to opine) that the Offer is reasonable.  

MML Chairman, Russell Tate, said: “On Friday 9 August, after ASX close, MML received a confidential 

indication of interest from Nine regarding a conditional takeover offer for all of the ordinary shares in 

MML, subject to certain conditions.  

MML’s Independent Directors, being myself as Chairman and MML directors Monique Anderson and 

Louise McCann (comprising the Independent Board Committee (IBC)), having carefully considered the 

terms and conditions of the proposed transaction in consultation with our financial and legal 

advisers, have advised Nine that we would unanimously recommend acceptance by MML 

shareholders of the Offer in the announcement by Nine today, in the absence of a superior proposal 

and subject to the opinion of an independent expert that the Offer is reasonable. 

The IBC has concluded that the Offer reflects attractive value on a fundamental basis and is in the 

best interests of shareholders. The Offer provides MML independent shareholders with certainty of 

value and the opportunity to realise their investment for cash, in full.” 

 

 

 

 

 

 

 

 



 

 

 

Conditions of Offer 

The Offer is subject to various conditions including: 

• Nine having a relevant interest in more than 90% of all MML shares on issue at the end of 

the Offer Period; 

• Entry into and delivery of a valid Deed of Restraint by John Singleton and his wholly-owned 

subsidiary company John Singleton Promotions Pty Ltd;  

• No action by public authority adversely affecting the Offer; and 

• No “material adverse change”, “prescribed occurrence” or prohibited actions by MML.  

The full terms and conditions of the Offer are attached as Annexure A. Those terms and conditions, 

together with further information about the Offer, will be set out in Nine’s Bidder’s Statement.  

MML Board Recommendation 

The Independent Directors have carefully considered their response to Nine’s conditional off-market 

takeover offer to acquire all of the ordinary shares of MML that it does not already own. 

Based on their consideration of whether the Offer is in the best interests of shareholders, the 

Independent Directors unanimously recommend that shareholders accept the offer in the absence 

of a superior proposal and subject to the opinion of an independent expert that the Offer is 

reasonable. The key reasons for the Independent Directors’ recommendation are set out below: 

1. The Offer represents an attractive acquisition multiple. 

2. The Offer provides MML shareholders with the opportunity to receive certain value of $1.46 

per MML share in cash, which should be weighed against the risks associated with remaining 

a MML shareholder. 

3. Nine already has an interest of 54.44% of the MML shares on issue. Nine is in a position to 

cast the majority of votes at a general meeting of MML and accordingly to control the board 

of MML.   

4. The MML directors are not aware of any superior proposal for its independent shareholders 

to consider. 

5. The trading price of MML may fall below current levels if the Offer does not proceed and no 

superior proposal emerges.  

The Target’s Statement will expand on the reasons for the Independent Directors’ recommendation 

to accept the offer, which shareholders should review carefully.  

 

 



 

 

 

Next steps and indicative timetable 

MML’s independent shareholders are not required to take any action at this time. 

It is expected that Nine will dispatch its Bidder’s Statement to shareholders in September, and that 

MML’s Target’s Statement will follow once an independent expert’s report is available. 

Advisers 

UBS AG, Australia Branch is acting as financial adviser and Clayton Utz is acting as legal adviser to 

MML in relation to the Offer. 

 

 

 

For further information contact: 

Lisa Young 

Chief Financial Officer and Company Secretary 

Macquarie Media Limited 

Email: lisa.young@macquariemedia.com.au  
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