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ASX RELEASE / MEDIA RELEASE

Macguarie Media Group® — Investor Presentation

Please find attached an investor presentation to be given by Mr Mark Dorney, Chief Executive
Officer of Macquarie Media Group (MMG), at the Macquarie Australia Conference, being held
today in Sydney.

For any enquiries, please contact:

Mark Dorney Karen Halbert
Chief Executive Officer Public Affairs Manager
Tel: 02 8232 9440 Tel: 02 8232 6755
Mob: 0412 119 389
Email: mark.dorney@macquarie.com Email: karen.halbert@macquarie.com

® Registered trademark of Macquarie Group Limited

None of the entities noted in this document is an authorised deposit-taking institution for the purposes of the Banking Act 1959
(Commonwealth of Australia). The obligations of these entities do not represent deposits or other liabilities of Macquarie Bank
Limited ABN 46 008 583 542 (MBL). MBL does not guarantee or otherwise provide assurance in respect of the obligations of these
entities.

This document is not an offer or invitation for subscription or purchase of or arecommendation of securities. The information in
this document does not take into account the investment objectives, financial situation and particular needs of investors. Before
making an investment in MMG an investor or prospective investor should consider whether such an investment is appropriate to
their particular investment needs, objectives and financial circumstances and consult an investment adviser if necessary.
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DISCLAIMER

MACQOJARIE

DISCLAIMER

Macquarie Media Group (MMG) comprises Macquarie Media Trust (ARSN 116 151 467) (MMT), Macquarie Media Holdings Limited (ABN 91 116 024
536) (MMHL) and Macquarie Media International Limited (EC 37694, ARBN 118 577 423) (MMIL). Macquarie Media Management Limited (ABN 16
115 524 019) (AFS Licence No. 292297) (MMML) is the responsible entity of MMT and manager of both MMHL and MMIL. MMML is a member of the
Macquarie Group of companies.

None of the entities noted in this document is an authorised deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia). The obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (MBL). MBL
does not guarantee or otherwise provide assurance in respect of the obligations of these entities.

This presentation has been prepared by MMML (as responsible entity of MMT), MMHL and MMIL based on information available to them. The
information has been prepared in good faith and is derived from sources believed to be accurate at the date of this presentation. However, no
representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and
conclusions contained in this presentation. To the maximum extent permitted by law, neither MMG nor any member of the Macquarie Group of
companies (including MMML), their respective directors, officers, employees or agents, nor any other person accepts any liability for any loss arising
from the use of this presentation or its contents or otherwise arising in connection with it, including, without limitation, any liability arising from fault or
negligence on their part.

GENERAL SECURITIES WARNING

This presentation is not an offer or invitation for subscription or purchase of or a recommendation of securities. The information in this presentation
does not take into account the investment objectives, financial situation and particular needs of investors. Before making an investment in MMG an
investor or prospective investor should consider whether such an investment is appropriate to their particular investment needs, objectives and
financial circumstances and consult an investment advisor if necessary.

Information, including any forecast financial information, in this presentation should not be considered as a recommendation in relation to holding,
purchasing or selling shares, securities or other instruments in MMG. Due care and attention has been used in the preparation of forecast information.
However, actual results may vary from forecasts and any variation may be materially positive or negative. Forecasts by their very nature, are subject
to uncertainty and contingencies many of which are outside the control of MMG. Past performance is not a reliable indication of future performance.

UNITED STATES

This presentation does not constitute an offer of securities in the United States and interests in MMG have not been and will not be registered under
the U.S. Securities Act of 1933 as amended or the securities laws of any other United States jurisdiction and may not be offered or sold in the United
States absent registration or an exemption from registration.



Key Messages
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= MMG businesses well positioned despite tougher 2H09 advertising environment
— Resilience of local direct advertising in regional Australia
— MSCM Radio maintains strong ratings and market positions
— MSCM TV achieving improved relative ratings performance
— ACM revenue declines being addressed by active cost management plus easing
newsprint and gasoline input prices
= Completed off-market buy-back tender at $1.50 per security
— 10.3% of total issued capital at 17 December 2008 bought back under existing on-
market and off-market buy-backs to date
= Flexible balance sheet with $1.58 of fund-level cash backing per security and no
fund-level bank facilities



Leading local media businesses
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Macquarie Southern Cross Media (MSCM) (84% of
operating earnings)

— Largest Australian regional radio & free-to-air TV group

— Reach 95% population outside mainland capital cities

— 53% of MSCM advertising revenues from local direct sales

— 94% of radio EBITDA from one or two commercial owner markets
— Only significant cross-media operator in its TV markets

American Consolidated

Media (ACM) (16% of

operating earnings)

— 5™ largest community
newspaper group in US

— Over 100 titles, 18

regional markets, 9
States

—  99% of revenues from
local markets



Australian regional advertising
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performance

Regional advertising remains resilient in advertising downturns

- In the CYO1 & CYO08 advertising downturns, total regional

media outperformed both metro media and total ad markets

- Regional radio & regional TV have outperformed other
media over the long term

— CY00-CY08 CAGR of 5.4% (regional radio) & 3.9%
(regional TV) vs metro of 4.3% (radio) & 2.4% (TV)
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Macquarie Southern Cross Media

Advertising Revenue update
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= 2HO9 radio revenue declines to date broadly consistent with 1HO9, TV revenues
have softened further

= 2HO09 local ad revenues to date impacted by further softening in retail conditions
= Radio local advertising revenues have outperformed metro in FYQ9 to date

December YTD % Split of % Change % Change vs % Split of % Change | % Change
1HO9 VS pcp pcp 1HO9 VS pcp VS pcp

REVEIIES] REVEIIIES]

Local Advertising 68.0% 0.5% (1.0%) 37.5% (2.2%) (4.7%)
National Advertising 23.0% (17.5%) (4.4%) 54.4% (6.1%) (5.9%)
Total Advertising Revenue 91.0% (4.8%) (3.2%) 91.9% (4.5%) 5.9%)
Other 9.0% 3.8% 8.1% 15.2%
Total Revenue 100.0% (4.0%) 100.0% 8.2%)

Source: Unaudited Management Information Report for half year ended 31 December 2008 excluding licence fee rebates

1. 2008 Metropolitan Commercial Radio Advertising Revenue as sourced by Deloitte
2. Free Television Australia 2008 excluding contra revenue



Macquarie Southern Cross Media
Leading Radio Surveys
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MSCM Radio maintains #1 & #2 audience share in key markets’
= 94% of EBITDA from markets where MSCM is 2 out of 4 (18%), 2 out of 3 (60%) or 2 out of

2 (16%) radio stations
Equal #1 - Gold Coast

Gold FM
29%

Other
17%

Hot Tomato Sea FM
06% 29%

Source: Neilson Media Research- Gold Coast Radio-
Survey #1 2009, 22 February to 18 April 2009, All
10+, Average Audience Mon-Sun 5:30am-12:00
Midnight

surveys (such as community radio stations)

#1 & #2 - Central Coast #1 & #2 - Newcastle JV2

New FM
10%

Other
36%

NXFM
36%

2HD
23%
reczsy
STAR 20%
16% KO FM
31%

Source: Neilson Media Research- Central Coast
Radio- Survey #1 2008, 27 April to 7 June 2008, All
10+, Average Audience Mon-Sun 5:30am-12:00
Midnight

Source: Neilson Media Research- Newcastle Radio-
Survey #1 2009 22 March to 4 April 2009, All 10+,
Average Audience Mon-Sun 5:30am-12:00 Midnight

% Audience share based on commercial radio stations only (including broadcasters from nearby metropolitan markets), excludes “Other AM” and “Other FM” stations not included in

2. Joint venture owned by Macquarie Southern Cross Media and Austereo Group



Macquarie Southern Cross Media

Improved relative TV ratings
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= (Cross promotion initiatives drives ratings performance
— Radio peak listenership is in the mornings, TV peak viewership is at night
— Radio commercials promote TV, TV commercials promote radio

= TV audience share gap between SC Ten and metro Ten narrowed
— Average 10 Feb 08 to 28 June 08 - Gap of 2.4 share points’
— Average 29 June 08 to 4 April 09- Gap of 0.7 share points'

High Reach of Radio across the day
complements TV’s reach during the night-
sustainable competitive advantage

—&— Radio il T\/

48%

9%

11%

Breakfast Morning Afternoon Early Evening Evening Late Night
(5:30am-9:00am) (9:00am-1:00pm) (1:00pmM-5:00pm) (5:00pmM-8:00pm) (8:00pm-11:00pm) (11pm-5.30am)

Source: NMR Panorama Survey 8 2008 Regional Australia (All People)
TAGS Nielson, Zone 1 Total People QLD, NNSW, SNSW, VIC



Macquarie Southern Cross Media

Bringing Digital TV to regional Australia
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= Full high definition (HD) multi-channel capabilities implemented across majority of markets
—  $15.2 million HD capex already spent
—  ¢.$5.6 million in HD and standard definition (SD) capex remaining to end of CY2010

= Analogue switch-off in MSCM'’s regions to commence in December half 2010 and complete
December half 2013

—  Switch-off expected to drive steady ramp-up in opex savings, up to ¢.$6 million per annum once
100% complete

= On track to be digital-ready across entire television network in CY2009 / early CY2010
— Digital reach currently over 90% of households in our markets

= Southern Cross Ten stations will launch Network Ten’s 24-hour, free-to-air sports channel — “ONE” in
first half FY2010.

— Programming to be obtained from Ten under existing affiliation agreements with no change to
commercial terms

— No change in fixed costs, programming is a variable cost



American Consolidated Media

Advertising Revenues update
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= Advertising environment further toughened in 2H09
= ACM advertising revenues and total revenues continue to outperform metro peers

= Revenue declines beginning to be offset by impact of cost initiatives. Falling newsprint
and gasoline costs in recent weeks will also assist

= Non advertising revenues continue to grow

% Split of 1HO9 % Change % Change
December YTD Revenues VS pcp VS pcp

Display 52.1% (6.0%) (14.9%)
Classifieds 15.5% (23.3%) (29.8%)
Total Advertising Revenue (ex Online) 67.6% (10.6%) (19.9%)
Circulation 13.8% 0.3%

Commercial Printing 15.1% 4.5%

Internet 1.7% 190.1%

Other 1.7% 153.7%

Total Other Revenue 32.4% 9.6%

Total Revenue 100.0% (4.9%)

1. Based on Newspaper Association of America (NAA) September quarter 08 historicals and estimates for December quarter 08
Source: Unaudited Management Information Report for half year ended 31 December 2008



@ American Consolidated Media

Outperforming newspaper peers
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= ACM has outperformed newspaper listed Total THO9 Revenue Cha”?‘f _____ -
peers 00% 7 !

— 1HO9 total revenues down 4.9%, -5.0% - :
community peers down 10.0% (average) !

— 1HO9 ad revenues down 10.6%, metro 100% 7 Br% ACM |

peers down 19.9%

-15.0% A Community  -13.0% _13 19,
= ACM performance reflects: Newspaper
. -20.0% 1 Peer 1 Community
— Lower dependence on classified Newspaper

- -20.6% ~19.9%
advertising Peer 2

-256.0% - Metro?
— @Growth in other revenue line

W Dec Qtr m Dec Half
= Cost improvement initiatives already completed equivalent to 34% of CY07 EBITDA
(11% of CYQ7 cost base):

— Streamlined management and reporting structure
— Consolidated HR, payroll and accounts payable
— Centralised printing and production of publications in proximate markets

— Optimising operations: press runs, circulation / distribution coverage, newsprint usage and
procurement

Total Revenues, Company Financial Reports, Unaudited Management Information Report for half year ended 31 December 2008

2. Based on Newspaper Association of America (NAA), advertising revenues only



Capital Management

Cash & Debt Profile
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= Strong, flexible balance sheet and liquidity
— Fund-level cash of $1.58 per security
= Earliest asset level debt maturity in June 2010
— June 2010: ACM, US$136.5m drawn (total facilities of US$146.5m)
— US$6.7m of ACM cash used to reduce debt since December 2008

— ACM current and future cash on hand and cash earnings used to pay
down existing debt ahead of maturity date

— November 2010: MSCM, A$873 million drawn (total facilities of A$1,011m)



Capital Management

Buy-Backs
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Off-market Tender completed on 4 May 2009

— 14.7m securities bought back at buy-back price of $1.50, discount of 5.1% / 8 cents to
fund-level cash backing per security following completion of off-market tender

— Proceeds to be dispatched to successful security holders on 8 May 2009
— 7.4m securities bought back to 13 March 2009 under existing on-market buy-back at a

total cost of $5.8m

= Existing on-market and off-market buy-backs equivalent to 10.3% of total issued
capital at 17 December 2008
— (Cash Backing per security accretive
— Proportionate Earnings per security accretive

— Fair Market Value (as assessed by Independent Expert) per security accretive
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Investors:

Mark Dorney

Chief Executive Officer

Tel: (612) 8232 9440

Email: mark.dorney@macquarie.com

Media:

Karen Halbert

Public Affairs

Tel: (612) 8232 6755

Email: karen.halbert@macquarie.com






